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EXECUTIVE SUMMARY & KEY

DEVELOPMENTS

EXECUTIVE SUMMARY

= The Mining and Oil & Gas Services sector closed this month, down
3.8%. Mastermyne Group Limited recorded the largest movement
this month, up 31.1%. Average LTM EV/EBITDA is 8.0x, and NTM
EV/EBITDA is projected to be 6.3x

= The Construction and Maintenance sector closed this month,
down 1.4%. Fleetwood Limited recorded the largest movement, up
29.7%. Average LTM EV/EBITDA is 7.9x, and NTM EV/EBITDA is
projected to be 7.5x

= The Engineering and Construction Management sector closed this
month, down 1.6%. Verbec Ltd recorded the largest movement,
down 5.3%. Average LTM EV/EBITDA is 8.1x, and NTM EV/EBITDA
is projected to be 7.1x

KEY DEVELOPMENTS

= Service Stream completes acquisition of RiE Group, deal was
announced on 25-May

= Service Stream considered frontrunner in Programmed auction,
asking price around A$1B

= Advanced Innergy Holdings acquisition of Matrix now legally
effective

= Emeco indiscussions to acquire National Group
=  Fleetwood to sell RV business to Aussie Traveller for A$9.5M

= Fleetwood to acquire Red Dog Village in Karratha from Bechtel; total
consideration A$20M plus GST

Mining and Oil & Gas Services V 3.8% Mastermyne Group Limited A 31.1%

Construction and Maintenance V 1.4% Fleetwood Limited A 29.7% 7.9x 7.5x

Engineering and Construction
Management

V¥ 1.6% Verbec Ltd ¥ 5.3% 8.1x 7.1x
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INDEXED SHARE PRICE PERFORMANCE

LAST MONTH
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EAC Partners has constructed a market capitalisation weighted index for the Miningand Oil & Gas
Services, Construction and Maintenance and Engineeringand Construction Management sub-
sectors: The charts shown are the indexed share price performance for the constituent companies
of the EAC coverage group and the ASX200 Industrials Index.
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EV/EBITDA
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NOTE: The valuation perspectives graphs exclude outlier companies where EV/EBITDA multiples exceed 50.0x



KEY CONSTITUENTS MINING AND OIL & GAS SERVICES

EAC PARTNERS

Month End Monthly Market Enterprise LTMEV/ NTMEV/ LTMEV/ NTMEV/ LTMP/E NTMP/E
Company Name Share Price Movement Cap Value Revenue Revenue EBITDA EBITDA

(Aus) (%) (AUSM) (AUSM) ®) ) ) ) 0 o
Austin Engineering Ltd ﬂ‘-%i" $0.15 1.8% $90.4 $74.7 0.2x 0.4x 2.4x 3.5x 5.0x 5.4x
Perenti Ltd 2 Perentt $2.12 -7.8% $1,981.8 $2,444.1 0.7x 0.7x 4.0x 3.6x 16.2x 10.1x
Emeco Holdings Ltd @ Emeco $0.97 1.0% $502.8 $584.3 0.7x 0.8x 2.0x 2.2x 6.3x 5.6x
Imdex Ltd IMDEX $3.69 -10.2% $1,888.7 $1,905.7 4.1x 3.4x 14.3x 10.8x 37.5x 25.4x
Macmahon Holdings Ltd ..,59..“ $0.93 0.0% $1,993.4 $2,055.6 0.8x 0.7x 5.3x 4.8x 21.5x 15.1x
Matrix Composites & Eng. Ltd ¥t Matrix $0.40 0.6% NA $81.8 1.3x NA NEG NA NEG NA
Monadelphous Group Ltd am $29.27 -6.1% $2,942.3 $2,623.4 1.0x 0.9x 15.2x 11.6x 27.4x 23.2x
Mastermyne Group Ltd __f!\_ $0.40 31.1% $123.5 $93.2 0.5x 0.5x 8.5x 6.1x ouT 11.5x
NRW Holdings Ltd NEWY $7.00 -6.3% $3,216.3 $3,392.7 0.9x 0.8x 12.3x 7.7x ouT 16.8x

fierage (xe oltes) - S - - n n “ “ m n
FeesnEE et - --“ o nnn

NOTE:

“OUT” = Outlier data consisting of multiples of >50x
“NEG” = Outlier data consisting of multiples < 0x
“NA” = No data available



KEY CONSTITUENTS

CONSTRUCTION AND MAINTENANCE

EAC PARTNERS

Month End Monthly
Company Name Share Price Movement
(AUS$) (%)

LUCAS
AJ Lucas Group Ltd N $0.01 0.0%
BSA Ltd bsa® $0.28 -15.2%
Downer EDI Ltd Downer " $7.78 -2.5%
Fleetwood Ltd $2.36 29.7%
Saunders International Ltd O $1.01 -3.8%
Service Stream Ltd i $2.44 -7.2%

SarviceStream

Southern Cross Electrical

scee -
Engineering Ltd * C0 ek LAk

Average (exc. outliers) - -1.4%

Median (exc. outliers) -

Market Enterprise LTMEV/ NTMEV/ LTMEV/
Cap Value Revenue Revenue EBITDA
(AUSM) (AUSM) () (x) (x)
$11.0 $124.9 0.9x NA 5.7x
$21.1 $19.8 0.1x NA 0.8x
$5,127.1 $6,021.5 0.6x 0.6x 8.8x
$212.6 $192.3 0.4x 0.5x 3.4x
$142.0 $105.6 0.5x 0.4x NEG
$1,508.9 $1,425.3 0.6x 0.6x 11.5x
$1,330.6 $1,112.4 1.5x 1.0x 17.0x

NTMEV/
LTMP/E NTMP/E
EBITDA
(x) (x)
(x)
NA 0.3x NA
NA 9.7x NA
7.4x 32.4x 16.4x
3.7x 11.9x 8.3x
6.8x NEG 18.5x
8.6x 28.3x 19.0x
10.9x ouT 20.8x




KEY CONSTITUENTS ENGINEERING AND CONSTRUCTION MANAGEMENT

EAC PARTNERS

Month End Monthly Market Enterprise LTMEV/ NTMEV/ LTMEV/ NTMEV/ LTMP/E NTMP/E
Company Name Share Price Movement Cap Value Revenue Revenue EBITDA EBITDA ) )
(AUS$) (%) (AUSM) (AUSM) (x) (x)
Verbec Ltd “ $0.18 - $55.1 $39.7 0.4x 0.3x 5.7x NA 10.5x 10.8x
Lycopodium Ltd Lyeopodium $17.80 0.6% $707.4 $625.5 1.8x 1.3x 11.1x NA 20.2x 14.5x

Worley Ltd Og $10.57 $5,157.9 $6,494.0 0.6x 0.6x 7.5x 7.1x 16.0x 11.7x

Average (exc. outliers) -

Median (exc. outliers)




TRANSACTION EXPERIENCE

EAC PARTNERS
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Group Pty Ltd to Metal Extraction Device Pty Ltd to
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Australian and New Zealand
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to Legend Corporation
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and supplier to Reece Group
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Advisedin relation to an equity Strategic review and sell side

1
1
1
1
1
1
1
1
1
1
1
: Advised on strategic and capital
rightsissue | considerations

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1
1
1
1
1
1
1
1
1
|
! . .
Advised on takeover panel application 1 Buy side adviser foran
regarding equity rightsissue by ERA, : Australian water infrastructure
1
1
1
1
1
1
1
1
1
1
1
1
1
1

structure review
underwritten by Rio Tinto company
AU$25M AU$476M
CAPITAL ADVISER STRATEGIC REVIEW FINANCIALADVISER BUY-SIDEADVISER STRATEGIC REVIEW



TRANSACTION EXPERIENCE
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‘ ' Pioi
MATT BROWNS GREENS UGV Distribution R
Delivered g running bare k S
, Beliva Company 9 %
€ morco -

Advised Matt Brown’s Greens on
its sale to MorCo Fresh

Advised in relation to strategic
options regarding underground
coal contracting business

Strategic review and sell side
considerations

Strategic review Review of capital raising options

for a Sandalwood producer

SELL-SIDE ADVISER STRATEGIC REVIEW STRATEGIC REVIEW STRATEGIC REVIEW CAPITAL ADVISER
______________________ e i el
adanl Transmission adaﬂl ‘ Transmission adaﬂl ‘ Transmission adaﬂl adar“ ‘ Transmission
Reliance e R Logis
Industries Limited '\

Growth s Life

Advised ATL on its investment Advised ATL on its acquisition of Advised on its acquisition of Advised on the acquisition of Advised Adani Transmission

grade bond offer Reliance Infrastructure’s GMR Energy’s two transmission Abbot Point Terminal from Limited (“ATL”) on the finance
assets Glencore plan for ATL including rating
advice
US$500M US$52M
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- adani

adani

Ports and
Logistics
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Advised inrelationtoits series A Advised the Smollen Group on Advised on its inaugural Advised on its maiden USPP Completed a strategic review of
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capital raising | its sale to McGrath investment grade bond offer | issue | Australian non-core assets
| | |
1 I 1
1 I 1
1 I 1
! AU$70M US$650M | US$150M !
| | |
1 I 1
1 I 1
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CAPITAL ADVISER ! SELL-SIDE ADVISER CAPITAL ADVISER ! CAPITAL ADVISER ! STRATEGIC REVIEW
PP L L
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ADIE UM

Advised on the divestment to

Advised on its 6-year AMTN

Advised on the acquisition of an Advised on the refinance of Abbot Completed a strategic review of

issue industrial mineral's producer Adexum Capital Point Terminal New Zealand non-core assets
and financing options
AU$100M AU$54M AU$1.25B
CAPITAL ADVISER BUY-SIDEADVISER SELL-SIDE ADVISER CAPITAL ADVISER STRATEGIC REVIEW
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FREMANTLEMEDIA

BlocksGlobal

The best of online. Instore.
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MOKO SOCIAL MEDIA

1\

Advised in relation to its series A
capital raising

Advised on the takeover of a
listed media business

Advised in relation toits series B
capital raising

Advisedin relationto its series B
capital raising

Advised in relation to a potential
merger

CAPITAL ADVISER CAPITAL ADVISER MERGER ADVISER TAKEOVER ADVISER CAPITAL ADVISER
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OUR FIRM DERIVES ITS NAME AFTER THE EAST AUSTRALIAN CURRENT (EAC). THE EAC IS THE LARGEST OCEAN CURRENT AFFECTING AUSTRALIA, SWEEPING 30 MILLION CUBIC METRES
OF WATER PER SECOND AT SPEEDS OF 90 CENTIMETRES PER SECOND DOWN THE EAST COAST. THE CURRENT FLOWS FROM THE TROPICS TO THE SOUTHERN DOCEAN AND IMPACTS
WEATHER, SEA STATE, WATER TEMPERATURE AND MARINE LIFE ALONG THE WAY, PROFOUNDLY INFLUENCING THE WAY OF LIFE ON THE EAST COAST OF AUSTRALIA.



http://www.eacpartners.com.au/
mailto:info@eacpartners.com.au
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