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Gresham Mining & Infrastructure Services Quarterly

Chris Branston

cbranston@gresham.com.au

We are pleased to present Edition 23 of the Gresham Mining and Infrastructure Services Quarterly
(GMISQ), a snapshot of the performance, news and trends across the resources (including oil & gas) and
infrastructure services sectors.

The Gresham Mining and Infrastructure Services Index (GMISI) was flat during the June 2019 quarter,
underperforming other indices and the broader market, which improved by c.7% to reach all time highs.
Performance varied materially across companies of all sizes and service offerings, with roughly half of
constituents seeing share price growth and the other half retreating.

Despite the sector’s mixed equity market performance during the last quarter and FY19 more generally,
consensus forecasts point to an expectation of solid earnings growth over the next two years. Multiples
continue to track in line with long term levels, with a median FY20 PE multiple of c.11x.

In this Edition’s QuarterlyFocus, we review changes to the index and its composition over the last three
years, coinciding with the sector’s climb out of a deep cyclical trough. Notable takeaways include:

Å M&A Activity: A total of 10 constituents have de-listed during the period, due primarily to takeovers by
foreign companies together with a handful of insolvencies.

Å IPODrought: Conversely, there has been a lack of IPOs in the sector, with nearly all additions to the
GMISI resulting from the broadening of our index to capture infrastructure and industrial services
companies.

Å ValueRecovery: Notwithstanding the absence of new listings, we have seen a significant increase in the
value of the index, with the combined market capitalisation of the current constituents of $59b being
nearly double the size of the index three years ago. There are numerous examples of companies that are
now many multiples of their 2016 value, driven by a combination of acquisition activity, earnings growth
and improving market sentiment. With the rising tide, the long tail of “micro” cap companies is also
shortening, evidenced by a higher proportion of the constituents now having market capitalisations of
>$200m.

As we head into August, all eyes will be turning to the FY19 reporting season, with the market focused on
companies delivering on guidance, and statements around expected growth for FY20.

Editorial Team

GreshamAdvisoryPartnersLtd is a leadingAustralianmergersand acquisitions/corporateadvisory
businessandoneof !ǳǎǘǊŀƭƛŀΩǎlargestandhighestranking independentcorporateadvisors.
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The Gresham Mining and Infrastructure Services 
Index is a market capitalisation weighted index 
comprising 50 mining and infrastructure services 
companies selected by Gresham at the date of 
this report. 
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Ranks

Company

Market Cap (A$m) Share 
price
Δ%1Jun Mar 30 Jun 19 31 Mar 19

1 1 CIMIC Group Ltd. (ASX:CIM) 14,517 15,649 -7%

2 2 Orica Ltd. (ASX:ORI) 7,701 6,698 15%

3 3 WorleyParsons Ltd. (ASX:WOR) 7,635 6,525 4%

4 4 Seven Group Holdings Ltd. (ASX:SVW) 6,275 5,973 5%

5 5 Downer EDI Ltd. (ASX:DOW) 4,115 4,567 -10%

6 6 ALS Ltd. (ASX:ALQ) 3,564 3,695 -3%

7 7 Mineral Resources Ltd. (ASX:MIN) 2,818 2,970 -5%

8 8 Spotless Group Holdings Ltd. (ASX:SPO) 1,786 1,885 -5%

9 9 Monadelphous Group Ltd. (ASX:MND) 1,774 1,636 8%

10 10 Ausdrill Ltd. (ASX:ASL) 1,251 1,117 12%

11 12 Service Stream Ltd. (ASX:SSM) 1,129 847 33%

12 11 NRW Holdings Ltd. (ASX:NWH) 943 895 5%

13 13 Emeco Holdings Ltd. (ASX:EHL) 669 624 7%

14 16 Imdex Ltd. (ASX:IMD) 494 405 22%

15 15 Cardno Ltd. (ASX:CDD) 420 482 -11%

16 14 Macmahon Holdings Ltd. (ASX:MAH) 399 496 -20%

17 17 Alliance Aviation Services Ltd. (ASX:AQZ) 324 332 -3%

18 18 Pacific Energy Ltd. (ASX:PEA) 295 273 8%

19 19 MACA Ltd. (ASX:MLD) 241 263 -8%

20 27 SRG Global Ltd. (ASX:SRG) 218 134 62%

21 22 Decmil Group Ltd. (ASX:DCG) 216 203 6%

22 21 Lycopodium Ltd. (ASX:LYL) 192 205 -6%

23 20 Civmec Ltd. (ASX:CVL) 174 208 -16%

24 23 Fleetwood Corp. Ltd. (ASX:FWD) 161 182 -11%

25 28 MMA Offshore Ltd. (ASX:MRM) 150 133 13%

26 31 BSA Ltd. (ASX:BSA) 139 120 16%

27 25 Engenco Ltd. (ASX:EGN) 132 150 -13%

28 32 Boart Longyear Ltd. (ASX:BLY) 131 105 25%

29 26 Southern Cross Electrical Engineering Ltd. (ASX:SXE) 126 137 -8%

30 29 RPMGlobal Holdings Ltd. (ASX:RUL) 123 124 -1%

31 24 GR Engineering Services Ltd. (ASX:GNG) 123 161 -24%

32 30 Austin Engineering Ltd. (ASX:ANG) 104 122 -14%

33 33 Mitchell Services Ltd. (ASX:MSV) 103 97 5%

34 34 Mastermyne Group Ltd. (ASX:MYE) 95 95 -

35 36 Veem Ltd. (ASX:VEE) 69 68 2%

36 35 Boom Logistics Ltd. (ASX:BOL) 66 73 -6%

37 37 AJ Lucas Group Ltd. (ASX:AJL) 60 67 -10%

38 38 Primero Group Ltd. (ASX:PGX) 59 60 -1%

39 39 Swick Mining Services Ltd. (ASX:SWK) 53 46 15%

40 49 LogiCamms Ltd. (ASX:LCM) 37 15 3%

41 40 Laserbond Ltd. (ASX:LBL) 37 39 -5%

42 41 Saunders International Ltd. (ASX:SND) 35 37 -6%

43 42 Matrix Composites & Engineering Ltd. (ASX:MCE) 32 36 -10%

44 43 Valmec Ltd. (ASX:VMX) 28 28 2%

45 44 XRF Scientific Ltd. (ASX:XRF) 25 22 12%

46 45 Veris Ltd. (ASX:VRS) 17 22 -22%

47 46 Tempo Australia Ltd. (ASX:TPP) 14 22 -36%

48 47 VDM Group Ltd. (ASX:VMG) 13 19 -33%

49 48 Resource Development Group Ltd. (ASX:RDG) 11 17 -33%

50 50 Neptune Marine Services Ltd. (ASX:NMS) 11 12 -10%

Share Price Movements

Notes: (1) Performance measured over the period 31-Mar-19 to 30-Jun-19 (inclusive). Source: FactSet, IRESS. 
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Leaders Laggers

GMISI CONSTITUENTS1 LEADERS & LAGGARDS (SHARE PRICE)1
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Notes: (1) Only companies with consensus earnings forecasts are included in charts; (2) Share prices are as at 30-Jun-19; (3) Earnings multiples are not calendarised; 
(4) Companies exhibiting negative multiples have been excluded from the above analysis. Source: FactSet.

Valuation Multiples

ForwardPEmultipleshavesoftenedduring the Junequarter, reflecting relatively flat sharepricesand the roll-forward to
FY20 earningsforecasts.
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Large Cap (>$1bn) Mid Cap (between $200m and $1bn) Small Cap (<$200m)

1 YEAR FORWARD PRICE EARNINGS RATIO OVER TIME

DIVIDEND YIELD (FY20F)

PRICE EARNINGS RATIO (FY20F)

2x

4x

6x

8x

10x

12x

14x

16x

18x

Jun 09 Dec 09 Jun 10 Dec 10 Jun 11 Dec 11 Jun 12 Dec 12 Jun 13 Dec 13 Jun 14 Dec 14 Jun 15 Dec 15 Jun 16 Dec 16 Jun 17 Dec 17 Jun 18 Dec 18 Jun 19

GMISI

Al l Ordinaries

GMISI Median: 10.4x

-

5x

10x

15x

20x

25x

30x

B
O

L

M
N

D

O
R

I

A
LQ

C
IM

SS
M

IM
D

C
D

D

V
R

S

W
O

R

N
W

H

A
S

L

SW
K

D
O

W

A
Q

Z

SV
W

G
N

G

SR
G

D
C

G

LY
L

FW
D

A
N

G

P
G

X

M
IN

SX
E

M
SV

M
Y

E

E
H

L

M
A

H

T
PP

V
M

X

B
LY

Median: 11.1x

-

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

G
N

G

LY
L

A
Q

Z

SX
E

M
IN

D
O

W

A
S

L

SR
G

A
N

G

M
N

D

C
IM

SS
M

M
Y

E

A
LQ

D
C

G

W
O

R

FW
D

O
R

I

SV
W

IM
D

N
W

H

Median: 3.7%



4

Notes: (1) Only companies with consensus earnings forecasts are included in charts; (2) Share prices are as at 30-June-19 (3) Earnings multiples are not calendarised;
(4) Enterprise Value is based on market capitalisation plus minority interests and last reported net debt adjusted for capital raisings and acquisitions. (5) Companies exhibiting 
negative multiples have been excluded from the above analysis. Source: FactSet.

Valuation Multiples (cont.)

TheǎŜŎǘƻǊΩǎmedian FY20 EV/EBITand EV/EBITDAmultiples are 7.6x and 5.1x respectively. Consistentwith historical
observations,there continues to be a trend of larger companies(market capitalisation > $1bn) typically trading on
highermultiples.
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Large Cap (>$1bn) Mid Cap (between $200m and $1bn) Small Cap (<$200m)
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Forecast Profitability & Gearing

5

Notes: (1) Only companies with consensus earnings forecasts are included in charts.
Source: FactSet.

Large Cap (>$1bn) Mid Cap (between $200m and $1bn) Small Cap (<$200m)

NET DEBT / ENTERPRISE VALUE

EBITDA MARGINS (FY20F)

FORECAST EBITDA GROWTH (FY19-21F CAGR)

FORECAST REVENUE GROWTH (FY19-21F CAGR)

Analystsare forecasting strong growth over the next 2 years, driven by both the top line and somemodest margin
expansion. TheupcomingFY19 reporting seasonwill be a key referencepoint for analyststo update their views on the
sectoroutlook.
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Contract Awards

6

Source: Company announcements.

Date 
Announced

Company Client Project/Facility Location Services Value (A$m)
Commodity/ 

Sector

27-Jun-19 SRG Global J Hutchinson Pty Ltd Midtown Centre Project Brisbane
Design, supply and 

installation
20 Infra.

25-Jun-19
Resource 

Development Group
BHP Mount  Newman  Mine WA Various n/a Iron Ore

24-Jun-19 Ausdrill Khoemacau Zone 5 Mine Botswana Underground mining 800 Copper

20-Jun-19 Tempo CBH Group Grain handling facilities WA Weighbridge installation 6 Agriculture

19-Jun-19 Valmec Newmont Goldcorp Tanami Expansion 2 NT Infrastructure works 6 Gold

17-Jun-19 SCEE

Mirvac Constructions ATP Building 4 Sydney E&I

> 25 Infra.Hindmarsh Constructions
Research School of Physics 

& Engineering
Canberra Supply and installation

Siemens Mobility Forrestfield Airport Link Perth Electrical and civils

5-Jun-19 Valmec AGIG
Hydrogen production 

facility
SA EPC 4.5 Oil & Gas

4-Jun-19 SRG Global Transpower New Zealand National Grid NZ Industrial services NZ$35 Infra.

30-May-19 WorleyParsons Intecsa Industrial Sulfuric acid plants Morocco Equipment supply n/a Industrial

30-May-19 SRG Global OneSteel Whyalla Steelworks SA Asset services 45 Industrial

29-May-19 WorleyParsons Thaioil Oil Refinery Thailand EPCM n/a Oil & Gas

27-May-19 SRG Global South32 Worsley Alumina WA Access solutions 60 Alumina

23-May-19 SRG Global
VicRoads Bridge Strengthening Melbourne Asset services 9 Infra.

Besix The Infinity Bridge Dubai Construction 8 Infra.

22-May-19 Ausdrill Peabody Coal mines NSW/QLD Equipment supply 126 Coal

21-May-19 CIMIC Auckland Airport International taxiway NZ Construction NZ$200 Infra.

21-May-19 NRW Rio Tinto Koodaideri WA OEM equipment package 18 Iron Ore

20-May-19 SCEE
Probuild; Hutchinson 

Builders; NBN Network; Rio 
Tinto

Various Various E&I > 30 Infra. / Iron Ore

17-May-19 NRW Rio Tinto Koodaideri WA Rail construction 137 Iron Ore

14-May-19 Downer Chorus Field services NZ
Maintenance and 

provisioning services
220 Infra.

6-May-19 Monadelphous Talison Lithium Greenbushes WA D&C 100 Lithium

1-May-19 Mitchell Services Anglo American Various QLD
Underground in-seam 

drilling
n/a Coal

26-Apr-19 Decmil Vestas Yandin Wind Farm WA D&C 79 Infra.

18-Apr-19 Downer City Rail Link Auckland City Rail Link NZ Construction >NZ$1,000 Infra.

15-Apr-19 WorleyParsons Rio Tinto Koodaideri WA EPCM n/a Iron Ore

15-Apr-19 Decmil
Major Road Projects 

Victoria
Plenty Road Upgrade VIC Construction 105 Infra.

11-Apr-19 SRG Global University of Melbourne Lincoln Square VIC Construction 12 Infra.

10-Apr-19 Valmec
Water Corporation

Perth Metro Main 
Renewals Program

WA Infrastructure works
15

Infra.

CBH Group
Wickepin Site Upgrade 

Project
WA Construction Agriculture

9-Apr-19 SRG Global KCGM Super Pit WA Ground support works 18 Gold

8-Apr-19 Mitchell Services KCGM Super Pit WA Underground drilling n/a Gold

8-Apr-19 Swick

Northern Star Pogo Alaska

Underground drilling 210

Gold

BHP Olympic Dam SA Copper

Kirkland Lake Cosmo NT Gold

5-Apr-19 SRG Global Evolution Mining
Mt Rawdon, Cowal and Mt 

Carlton
QLD, NSW Drill and blast 115 Gold

3-Apr-19 NRW Coronado Curragh QLD Additional fleet 50 Coal

1-Apr-19 CIMIC Ōtākaro
Christchurch Metro Sports 

Facility
NZ Construction NZ$221 Infra.

1-Apr-19 CIMIC NSW Government Northern Road Upgrade NSW Construction 119 Infra.

MAJOR CONTRACT AWARDS

Therehasbeena healthy list of new contract awards acrossboth major resourcesand infrastructure projects,with the
largest being 5ƻǿƴŜǊΩǎAucklandCity Rail Link construction work and !ǳǎŘǊƛƭƭΩǎmining contract with Khoemacauin
Botswana. SRGalso announceda seriesof new awards,which helpeddrive a significant improvementin its shareprice
during the quarter.
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Corporate Activity
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Date 
Announced

Status Target Business Target HQ Seller Acquirer
Value 
(A$m)

Forum
Interest

(%)
Cons. 

18-Jun-19 Pending
GBF Underground 
Mining Company

Mining services Subiaco na
Macmahon
Holdings Ltd

48 Private 100% Cash

14-Jun-19 Pending
Immersive 

Technologies Pty 
Limited

Mining equipment 
simulator

Perth na Komatsu Ltd na Private 100% Cash

13-Jun-19 Complete
Australian 

Calibrating Services 
(Asia) Pty. Ltd

Materials Testing 
equipment

Collingwood na Trescal SAS na Private 100% Cash

10-Jun-19 Complete
Wolff Mining Pty 

Ltd
Mining services Toowoomba na

National Group 
Corporation Pty Ltd

na Private 100% Cash

29-May-19 Pending CSA Global Pty Ltd
Geological, mining 
and management 

consulting
Burswood na ERM Group, Inc. na Private 100% Cash

24-May-19 Pending
Legend Corporation 

Limited
Engineering 

solutions
Adelaide na Adamantem Capital 100 Public 100% Cash

13-May-19 Pending
Transport 

Engineering Pty Ltd 
Engineering services Chatswood

Stephen Boyd and 
Alia Boyd (private 

investors) 
Ricardo plc 54 Private 100% Cash

10-May-19 Complete LCR Group Pty Ltd
Material handling 

and mining services
Brisbane

Archer Capital Pty 
Limited

Qube Holdings 
Limited

135 Private 100% Cash

23-Apr-19 Complete
Ranger Drilling 
Services Pty Ltd

Drilling services Wangara The Izett Family
DDH1 Drilling Pty 

Ltd
na Private 100% Cash

11-Apr-19 Complete
OEM Technology 
Solutions Pty Ltd

Control and 
automation product

manufacturing
Artarmon na Duagon AG na Private 100% Cash

11-Apr-19 Pending
Ausdrill Limited 

(Waterwell drilling 
assets)

Drilling assets n/a Ausdrill Limited Vysarn Limited 16 Private 100% Cash

10-Apr-19 Pending
Quartile One Pty 

Ltd

Advisory and asset 
management 

services
Brisbane na

Aurecon Group 
Brand Pty Ltd 

na Private 100% Cash

Source: Company announcements. 

MERGERS & ACQUISITIONS

Whilst there were not any major transactionsannouncedduring the June2019quarter, there was a reasonableamount
of private M&A activity, includingaŀŎƳŀƘƻƴΩǎacquisitionof GBFandvǳōŜΩǎpurchaseof LCRfrom Archer.

ACTIVE SHARE BUYBACKS

Date Announced Company Type Size Purpose

21-Feb-19 Cardno On-market 10%
Acquire shares where the Board deems the 

share price to be below intrinsic value

21-Nov-18 Boom Logistics On-market 10% Ongoing capital management

20-Nov-18 ALS On-market Up to A$225m Ongoing capital management
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Executive Movements

Date Announced     Company Name Role Date Effective

28-Jun-19 Logicamms Charles Rottier Independent Chairperson 28-Jun-19

28-Jun-19 Logicamms Brian O’Sullivan AM Executive Director 28-Jun-19

28-Jun-19 Logicamms Linton Burns Executive Director 28-Jun-19

28-Jun-19 Lycopodium Rod Leonard Non-Executive Director 30-Jun-19

28-Jun-19 Lycopodium Bob Osmetti Non-Executive Director 30-Jun-19

28-Jun-19 Lycopodium Karl Cicanese
Managing Director 

(Lycopodium Minerals)
30-Jun-19

28-Jun-19 Lycopodium Andrew Carnie Managing Director (Mondium) 30-Jun-19

12-Jun-19 Monadelphous Sue Murphy AO Non-Executive Director 11-Jun-19

3-Jun-19 BSA David Prescott Non-Executive Director 3-Jun-19

27-May-19 WorleyParsons Juan José Suárez Coppel
Independent Non-Executive 

Director
27-May-19

22-May-19 Downer Peter Watson Non-Executive Director 22-May-19

6-May-19 Orica Boon Swan Foo Non-Executive Director 6-May-19

15-Apr-19 Austin Engineering David Singleton
Independent Non-Executive 

Director
15-Apr-19

12-Apr-19 MMA Offshore David Ross Chief Executive Officer 1-Jul-19

1-Apr-19 GR Engineering Joe Totaro Non-Executive Director 1-Jul-19

1-Apr-19 GR Engineering Omesh Motiwalla
Chief Financial Officer & 

Company Secretary
16-Apr-19

8

Date Announced     Company Name Role Date Effective

28-Jun-19 Logicamms Peter Watson Chairperson 28-Jun-19

28-Jun-19 Lycopodium Rod Leonard
Managing Director 

(Lycopodium Minerals)
30-Jun-19

28-Jun-19 Lycopodium Bob Osmetti Managing Director (Mondium) 30-Jun-19

27-Jun-19 Macmahon Jim Walker Non-Executive Chairman 27-Jun-19

27-Jun-19 Macmahon Kim Horne Non-Executive Director 27-Jun-19

19-Jun-19 Boom Logistics Melanie Allibon
Independent Non-Executive 

Director
19-Jun-19

5-Jun-19 Mineral Resources Tim Roberts Non-Executive Director 5-Jun-19

29-May-19 Saunders Malcolm McComas Non-Executive Director 29-May-19

20-May-19 Boart Longyear Eric Waxman Non-Executive Director 20-May-19

29-Apr-19 Tempo Ian Lynass
Chief Executive Officer and 

Managing Director
29-Apr-19

3-Apr-19 Tempo Ian Widdecombe Non-Executive Director 3-Apr-19

1-Apr-19 GR Engineering Joe Totaro 
Chief Financial Officer & 

Company Secretary
16-Apr-19

EXECUTIVE & DIRECTOR APPOINTMENTS

EXECUTIVE & DIRECTOR RESIGNATIONS / RETIREMENTS
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Quarterly Focus: GMISI Over the Last 3 Years 

9

Notes: (1) Notable additions include Seven Group, Spotless, Service Stream and BSA; (2) Value is based on equity valuation at offer price; (3) Quotation of CHESS Depositary 
Interests, no new capital was raised. Source: Factset, Company Announcements.

In this edition we review the changesto the GMISIand its constituentsover the last 3 years. A comparisonof the 50
companiesin the indexat eachpoint in time illustrates the significantM&A that hastaken placeduring the period,with
7 major companiesexiting through takeovers,often being acquired by international bidders. While somecompanies
havebeenaddedto the indexwith its expansionto coverinfrastructure services(1), IPOsin the sectorhavebeenvirtually
non-existent.

Despite the shrinking number of listed companies, the overall market capitalisation of the index has increased
materially, reflecting improved financial performanceand a return of positive sentiment to the sectorafter the cyclical
lows of 2015-16. Thereare numerousexamplesof companiesthat are now manymultiplesof their 2016value,drivenby
a combination of acquisitionactivity, earningsgrowth and improving market sentiment. With the rising tide, the long
tail of άƳƛŎǊƻέcap companiesis also shortening, evidencedby a higher proportion of the constituents now having
market capitalisationsof >$200m.

NOTABLE EXITS FROM AND ENTRIES TO THE GMISI

BIGGEST MOVERS BY MARKET CAPITALISATION

INDEX MEDIAN FORWARD MULTIPLE

INDEX SEGMENTATION (# COMPANIES)

Exits through M&A

Company Acquirer Value ($m)(2) Completion Date

Programmed Persol 792 Oct 2017

Broadspectrum Ferrovial 769 Jun 2016

Bradken Hitachi 679 May 2017

Tox Free Solutions Cleanaway 670 May 2018

UGL Cimic 534 Jan 2017

GCS/SRG SRG/GCS (Merger) 141 Sept 2018

Ausenco RCF 80 Sept 2016

Exits through insolvency Entries through new listings

Company De-listing Date Company Listing Date

RCR Tomlinson Jul 2019 Civmec(3) June 2018

Hughes Drilling June 2019 Primero July 2018

Brierty Feb 2018

Company
Mkt Cap 
Growth

Mkt Cap 
($m, Jun 16)

Mkt Cap    
($m, Jun 19)

Share Price 
Growth

Transaction 
Activity?

Emeco 3,421% 19 669 588% Yes  

NRW 1,498% 59 943 1,095% Yes

Imdex 850% 52 494 521% No

Ausdrill 456% 225 1,251 165% Yes

Alliance Av. 440% 60 324 416% No

Worley 332% 1,768 7,635 117% Yes

Mitchell Serv. 329% 24 103 254% Yes

Macmahon 273% 107 399 113% Yes  

SRG 252% 62 218 30% Yes

Downer 155% 1,614 4,115 93% Yes

29.7 

59.1 

June 16 June 19

4.4x
5.1x

7.8x 7.6x

June 16 June 19 June 16 June 19

EV/EBITDA EV/EBIT

6

9
7

28

11 10
12

17

>$1b $0.2-$1.0b $0.1-$0.2b <$0.1b

June 16 June 19

Market Capitalisation

INDEX CAPITALISATION ($B)
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Greshamõs Credentials

LANDMARK MERGERS & ACQUISITIONS

TAKEOVER RESPONSE

MINING AND INFRASTRUCTURE SERVICES

Advised Fosters 
on its $12.3bn 

takeover by 
SABMiller

Advisor to SCEE 
in relation to the 

acquisition of 
Heyday5

Advised CHAMP 
and Frontenac 
on the sale of 

H-E Parts 
International

Advisor to Coffey 
International in 

relation to 
acquisition by 

Tetra Tech

Advised Clough 
in relation to its 

takeover by  
Murray & 
Roberts

Adviser to 
Barminco on its 
acquisition by 

Ausdrill

AWARDS & ACCOLADES

2011 M&A Deal 
of the Year 

SABMiller’s 
acquisition of 

Foster’s Group

2009 Most 
Innovative Deal

Babcock & 
Brown 

Infrastructure’s 
recapitalisation

Secondary Market 
Equity Raising of 

the Year

Wesfarmers’ 
$2.6bn equity 

raising

2007 Best M&A 
Deal

Wesfarmers’ 
acquisition of 

Coles

Best M&A Deal 
in Australia

Wesfarmers’ 
acquisition of 

Coles

Advised Boral on 
the formation of 
a US$1.6bn joint 

venture with 
USG Corporation

2013

Advised First 
State Super on 

its acquisition of 
the land titles 
and registry 

functions of Land 
Use Victoria

2018

2011

2017 2016 2015 20132018

2013

Advised David 
Jones in relation 
to acquisition by 

Woolworths

2014

Advised Bank of 
Queensland on 

the acquisition of 
$2.5bn loan 

portfolio from 
Investec

2014

Advised 
Wesfarmers on 
the sale of its 

underwriting and 
insurance 
broking 

businesses

2014

Excellence in 
Corporate 

Advisory - 2012

Boutique / 
Independent

Lead 
Independent 

financial adviser 
to the Board of 
BHP Billiton on 

the demerger of 
South32

2015

Advisor to UGL in 
relation to its 
takeover by 

CIMIC

2017

Advised Asciano on 
its takeover by a 

consortium led by 
Canada Pension 
Plan Investment 

Board

2016

Advised the  
Lonsdale 

Consortium on 
the acquisition of 

a 50-year lease 
of Port of 

Melbourne 

2016

Advised DUET 
Group in relation 

to its $13bn 
takeover by a 

consortium 
comprising CKP, 

CKI and PAH 

Advised Little 
World 

Beverages on 
its acquisition 

by Lion

2017

Adviser to 
Quadrant on the 

sale of CQMS 
Razor

2017

http://www.google.com.au/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=XrfpQttBgJztKM&tbnid=x3ttjVb4QaW8qM:&ved=0CAUQjRw&url=http://www.bandt.com.au/news/advertising/david-jones-homegrown-ads-pay-dividends&ei=bmVHU-TtPI2flQWzr4DIBQ&bvm=bv.64542518,d.dGI&psig=AFQjCNE7wIDrIj5Em7blSeb9dqZHV6YAwQ&ust=1397274334343538
http://www.google.com.au/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=_hEchKFzYX8jmM&tbnid=gn7w2eYr1K9BIM:&ved=0CAUQjRw&url=http://en.wikipedia.org/wiki/Boral&ei=i6eBUsb9E8WnlQWv-4DgCA&bvm=bv.56146854,d.dGI&psig=AFQjCNH77tH1rfmmh8VW3fz1wZ-yjyN34A&ust=1384315140826252
http://www.clough.com.au/
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Contact Details

Gresham Advisory Partners Limited
ABN 88 093 611 413

Level 17, 167 Macquarie Street

Sydney NSW 2000

Telephone: +61 2 9221 5133

Facsimile: +61 2 9221 6814 

Level 39, 120 Collins Street

Melbourne VIC 2000

Telephone: +61 3 9664 0300

Facsimile: +61 3 9650 7722 

Level 3, 28 The Esplanade

Perth WA 6000

Telephone: +61 8 9486 7077

Facsimile: +61 8 9486 7024 

www.gresham.com.au

Chris Branston
Executive Director, Perth
E: cbranston@gresham.com.au
T: +61 8 9213 0290

TermsandConditions

Informationcontainedin this publication
The opinions, advice, recommendations and other information contained in this publication, whether express or implied, are published or made by Gresham Advisory Partners Limited (ABN 88 093 611 413),
Australian financial services license (247113), and by its officers and employees (collectively “Gresham Advisory Partners”) in good faith in relation to the facts known to it at the time of preparation. Gresham
Advisory Partners has prepared this publication without consideration of the investment objectives, financial situation or particular needs of any individual investor, and you should not rely on the publication for
the purpose of making a financial decision.

Towhomthis information isprovided
This publication is only made available to persons who are wholesale clients within the meaning of section 761G of the Corporations Act 2001. This publication is supplied on the condition that it is not passed on to
any person who is a retail client within the meaning of section 761G of the Corporations Act 2001.

Disclaimerand limitation of liability
To the maximum extent permitted by law, Gresham Advisory Partners will not be liable in any way for any loss or damage suffered by you through use or reliance on this information. Gresham Advisory Partners’
liability for negligence, breach of contract or contravention of any law, which cannot be lawfully excluded, is limited, at Gresham Advisory Partners’ option and to the maximum extent permitted by law, to
resupplying this information or any part of it to you, or to paying for the resupply of this information or any part of it to you.

Nowarrantiesmadeasto content
Gresham Advisory Partners makes no warranty, express or implied, concerning this publication. The publication provided by us on an “AS IS” basis at your sole risk. Gresham Advisory Partners expressly disclaims,
to the maximum extent permitted by law, any implied warranty of merchantability or fitness for a particular purpose, including any warranty for the use or the results of the use of the publication with respect to its
correctness, quality, accuracy, completeness, or reliability.

Copyright
Copyright in this publication is owned by Gresham Advisory Partners. You may use the information in this publication for your own personal use, but you must not (without Gresham Advisory Partners’ consent)
alter, reproduce or distribute any part of this publication, transmit it to any other person or incorporate the information into any other document.

Generalmatters
These Terms and Conditions are governed by the law in force in the State of Victoria, and the parties irrevocably submit to the non-exclusive jurisdiction of the courts of Victoria and courts of appeal from them for
determining any disputes concerning the Terms and Conditions. If the whole or any part of a provision of these Terms and Conditions are void, unenforceable or illegal in a jurisdiction it is severed for that
jurisdiction. The remainder of the Terms and Conditions have full force and effect and the validity or enforceability of that provision in any other jurisdiction is not affected. This clause has no effect if the severance
alters the basic nature of the Terms and Conditions or is contrary to public policy. If Gresham Advisory Partners do not act in relation to a breach by you of these Terms and Conditions, this does not waive
Gresham Advisory Partners’ right to act with respect to subsequent or similar breaches.

Michael Smith
Executive Director, Perth
E: msmith@gresham.com.au
T: +61 8 9213 0286

Matt Keenan
Managing Director, Melbourne
E: mkeenan@gresham.com.au
T: +61 3 9664 0353

Charlie Graham
Managing Director, Sydney
E: cgraham@gresham.com.au
T: +61 2 9224 0247

Mark Stevens
Managing Director, Melbourne
E: mstevens@gresham.com.au
T: +61 3 9664 0381

Neville Spry
Managing  Director, Sydney
E: nspry@gresham.com.au
T: +61 2 9224 0237


