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There has been a profound change in global economic and financial markets since our last edition of the
Gresham Mining & Infrastructure Services Quarterly (GMISQ).

The COVID-19 pandemic, together with government actions seeking to slow its spread, have created
significant uncertainty for businesses, and the services sector has not been immune. Share price volatility
has reached levels not seen since the Global Financial Crisis. While the market rallied towards the end of
March, the Gresham Mining & Infrastructure Services Index (GMISI) closed the quarter down 41%,
compared to a fall in the All Ordinaries Index of 25%. Nearly every company in the GMISI has seen a material
reduction in value in 2020, with 10 recording losses of more than 50%.

Valuation multiples have fallen considerably, driven by the lack of forward earnings visibility. While
consensus estimates have generally not been updated in recent weeks and still point to solid growth over
the next two years, the sector’s medium term performance will depend on COVID-19’s flow through effect
on resources and infrastructure spending, and the shape of the general economic recovery.

In this edition’s QuarterlyFocuswe compare the market impact of COVID-19 to the GFC (2007-09) and the
resources sector slowdown (2012-15). The analysis is a reminder of the highs reached pre-GFC and during
the resources boom, as well as the depth and length of the subsequent downturns. In less than one month,
the percentage value reduction to date from COVID-19 is around three quarters of the amount observed in
the other two downturns. Each crisis has been very different, in terms of both the underlying drivers and
the financial position of companies at the outset. For example, the services sector actually grew earnings
through the GFC, supported by a strong natural resources market, while there was a significant drop in
demand and profitability following the resources boom. Importantly, company balance sheets are notably
stronger now than they were in both 2007 and 2012. Some commodity prices (such as iron ore and gold)
also remain relatively strong to date and there is support from a depreciating Australian dollar.

This quarter we also review corporate announcements regarding the business impacts of the pandemic and
how companies are responding. Around half of the 50 GMISI constituents have made some form of COVID-
19 related release, with 15 companies withdrawing earnings guidance. Commentary has been mixed, with
many entities observing little impact to date while others have outlined specific operational challenges.
However, the pervading theme has been one of uncertainty as to how COVID-19 will impact economic and
client activity in the coming months. The announcements also highlight a range of pro-active responses,
from the convening of special taskforces, to operating procedures aimed at minimising risk and business
disruption, to cost control measures. While we are clearly in uncharted territory, the sector will tackle
COVID-19 as it has other challenges in the past, with companies coming out the other side more efficient,
flexible and resilient.
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Share Price Movements

Notes: (1) Performance measured over the period 31-Dec-19 to 31-Mar-20 (inclusive). Source: FactSet, IRESS. 
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Leaders Laggards

GMISI CONSTITUENTS1 LEADERS & LAGGARDS (SHARE PRICE)1

PERFORMANCE RELATIVE TO S&P 200 INDICES1

PERFORMANCE OVER TIME

25

35

45

55

65

75

85

95

Mar17 Sep17 Mar18 Sep18 Mar19 Sep19 Mar20

Gresham Mining & Infrastructure Services Index (GMISI)

S&P/ASX 200

S&P/ASX 200 Resources
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Mar Dec 31 Mar 20 31 Dec 19

1 1 CIMIC Group Ltd. (ASX:CIM) 7,527 10,728 -30%

2 2 Orica Ltd. (ASX:ORI) 6,227 8,373 -30%

3 4 Seven Group Holdings Ltd. (ASX:SVW) 3,814 6,607 -42%

4 3 Worley Ltd. (ASX:WOR) 3,200 7,967 -60%

5 6 ALS Ltd. (ASX:ALQ) 2,682 4,429 -39%

6 7 Mineral Resources Ltd. (ASX:MIN) 2,632 3,108 -15%

7 5 Downer EDI Ltd. (ASX:DOW) 1,772 4,859 -64%

8 8 Monadelphous Group Ltd. (ASX:MND) 971 1,575 -38%

9 11 Service Stream Ltd. (ASX:SSM) 743 1,084 -32%

10 9 NRW Holdings Ltd. (ASX:NWH) 535 1,367 -61%

11 10 Perenti Global Ltd. (ASX:PRN) 419 1,112 -62%

12 13 Macmahon Holdings Ltd. (ASX:MAH) 399 614 -35%

13 14 Imdex Ltd. (ASX:IMD) 345 572 -40%

14 12 Emeco Holdings Ltd. (ASX:EHL) 311 701 -61%

15 15 Alliance Aviation Services Ltd. (ASX:AQZ) 212 329 -35%

16 24 RPMGlobal Holdings Ltd. (ASX:RUL) 186 183 -1%

17 16 MACA Ltd. (ASX:MLD) 172 281 -39%

18 22 Civmec Ltd. (ASX:CVL) 167 196 -15%

19 17 Lycopodium Ltd. (ASX:LYL) 161 222 -27%

20 19 Mader Group Ltd. (ASX:MAD) 136 212 -36%

21 23 Engenco Ltd. (ASX:EGN) 132 186 -29%

22 34 EnviroSuite Ltd. (ASX:EVS) 127 107 -46%

23 26 BSA Ltd. (ASX:BSA) 125 171 -27%

24 21 Fleetwood Corp. Ltd. (ASX:FWD) 117 199 -41%

25 20 Cardno Ltd. (ASX:CDD) 110 211 -48%

26 28 Southern Cross Electrical Engineering Ltd. (ASX:SXE) 109 145 -25%

27 31 GR Engineering Services Ltd. (ASX:GNG) 108 123 -13%

28 25 SRG Global Ltd. (ASX:SRG) 98 178 -45%

29 18 Intega Group Ltd. (ASX:ITG) 82 212 -61%

30 30 Austin Engineering Ltd. (ASX:ANG) 69 127 -45%

31 27 MMA Offshore Ltd. (ASX:MRM) 64 162 -61%

32 35 Mastermyne Group Ltd. (ASX:MYE) 62 97 -36%

33 32 Mitchell Services Ltd. (ASX:MSV) 60 118 -49%

34 39 Veem Ltd. (ASX:VEE) 58 64 -8%

35 37 Acrow Formwork & Construction Services Ltd. (ASX:ACF) 45 70 -35%

36 36 AJ Lucas Group Ltd. (ASX:AJL) 42 82 -49%

37 29 Boart Longyear Ltd. (ASX:BLY) 40 143 -72%

38 46 Saunders International Ltd. (ASX:SND) 40 34 19%

39 40 Boom Logistics Ltd. (ASX:BOL) 36 60 -39%

40 33 Decmil Group Ltd. (ASX:DCG) 31 117 -73%

41 41 Primero Group Ltd. (ASX:PGX) 31 59 -48%

42 42 Swick Mining Services Ltd. (ASX:SWK) 30 55 -44%

43 38 Laserbond Ltd. (ASX:LBL) 30 67 -55%

44 43 LogiCamms Ltd. (ASX:LCM) 28 37 -24%

45 47 XRF Scientific Ltd. (ASX:XRF) 23 31 -26%

46 44 Valmec Ltd. (ASX:VMX) 23 37 -39%

47 45 Matrix Composites & Engineering Ltd. (ASX:MCE) 19 36 -46%

48 51 VDM Group Ltd. (ASX:VMG) 14 14 -

49 50 Tempo Australia Ltd. (ASX:TPP) 12 17 -31%

50 52 Babylon Pump & Power Ltd. (ASX:BPP) 11 14 -24%

Company

Market Cap (A$m) Share 
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GMISI

All Ordinaries

GMISI Median: 10.3x

Notes: (1) Only companies with consensus earnings forecasts are included in charts; (2) Share prices are as at 31-Mar-20; (3) Earnings multiples are not calendarised; 
(4) Companies exhibiting negative multiples have been excluded from the above analysis. Source: FactSet.

Valuation Multiples

Thefall in sharepricesacrossthe sectorhasflowed through to a dramatic drop in valuation multiples, noting however
that there is considerableuncertainty around near term earningsforecasts. PEratios are now around levelsseenduring
the depthsof the resourcesdownturn in 2012-13.
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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)
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Notes: (1) Only companies with consensus earnings forecasts are included in charts; (2) Share prices are as at 31-Dec-20; (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.)

Enterprisevalue multiples havealsodipped, and almost 40%of constituentsare now trading at a discount to reported
NTA.
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Large Cap (>$1bn) Mid Cap (between $200m and $1bn) Small Cap (<$200m)

EV/EBIT (FY20F)

EV/EBITDA (FY20F)

PRICE/NTA
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Companies trading at a discount to NTA
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5

Notes: (1) Only companies with consensus earnings forecasts are included in charts; (2) Share prices are as at 31-Mar-20; (3) Enterprise Value is based on market capitalisation 
plus minority interests and last reported net debt adjusted for capital raisings and acquisitions. 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)

Most analysts are yet to update their forecasts following the spread of COVID-19, with consensusestimates still
indicatingsolid growth to FY21. Thereis likely to be a generalpullbackin expectationsover the comingmonths,but this
will depend on a number of factors suchas how commodity demandand priceshold up, as well as the extent of any
operational impactsof COVID-19 containmentmeasures.
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Forecast Profitability & Gearing
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Contract Awards

6

Source: Company announcements.

Date 
Announced

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

Sector

27-Mar-20 Envirosuite
Beijing Enterprises Water

Group Limited

Xinfeng River Integrated 
Watershed Management 

Project
China

Design and provision
of a Smart Water 

platform
3 Water

27-Mar-20 Envirosuite Chongqing Water Group
Wastewater treatment 

plants
China

Design and provision of 
water quality analysers

3 Water

18-Mar-20 NRW BHP Olympic Dam SA Airport upgrade 48 Poly-metallic

18-Mar-20 Veem
Australian Submarine 

Corporation
Collins class submarines WA Maitenance 9 Defence

17-Mar-20 MACA Atlas Iron
Corunna Downs Iron Ore 

Project
WA

Road upgrade and access 
road works

38 Iron ore

16-Mar-20 SRG Global Saracen
Thunderbox and Carosue 

Dam
WA Drill and blast 70 Gold

13-Mar-20 MACA Emerald Resources Okvau Gold Project Cambodia Mining services US$230m Gold

11-Mar-20 CIMIC

Department of Planning, 
Transport and 
Infrastructure 

North-South tram and bus 
network

SA O&M
180 Infra.

Qube Logistics New locomotives NSW Manufacture

10-Mar-20 SCEE CPB Contractors
Sydney Metro’s Pitt Street 

Station
NSW D&C 40 Infra.

9-Mar-20 Perenti Barrick Hemlo Canada Mining services 200 Gold

5-Mar-20 Worley BP Chirag platform Azerbaijan EPC na Oil & gas

2-Mar-20 CIMIC SA Government
Port Wakefield to Port 

Augusta Regional Projects 
SA Road projects 237 Infra.

27-Feb-20 SRG Global Multiplex One The Esplanade WA Construction 72 Commercial

20-Feb-20 Perenti Various Various Various Various 150+ Various

19-Feb-20 Worley Total Mozambique LNG Project Mozambique Engineering & consulting na Oil & gas

17-Feb-20
GR Engineering 

Services
Dept. Industry, Science, 

Energy & Resources
Northern Endeavour O&M na Oil & gas

11-Feb-20 CIMIC Chervron and others
Gorgon, Wheatstone and 

others
WA & VIC Maintenance 450 Oil & gas

10-Feb-20
GR Engineering 

Services
Galena Mining Abra Base Metals Project WA EPC 74 Lead-silver

6-Feb-20 CIMIC
VIC Government; 
QLD Government

South Gippsland Highway 
Upgrade;

Mackay Northern Access 
Upgrade

VIC;
QLD

Highway upgrades 164 Infra.

6-Feb-20 SCEE Rio Tinto Gove Bauxite Operations NT Rehabilitation 18 Bauxite

5-Feb-20 NRW Fortescue Metals Group Iron Bridge WA Bulk earthworks 70 Iron ore

3-Feb-20
Babylon Pump & 

Power
BHP BHP Nickel West WA Dewatering 9 Nickel

30-Jan-20 Perenti Panoramic Savannah WA Mining services 200 Nickel

30-Jan-20
GR Engineering 

Services
First Majestic Silver San Dimas Mexico EPCM US$5m Silver

29-Jan-20 Saunders Rio TInto Yarwun alumina refinery QLD
Design, supply, 

fabrication & installation
30+ Alumina

29-Jan-20 SRG Global Alcoa Alumina refinery WA Asset services 90 Alumina

23-Jan-20 Downer Stenwell Corporation Meandu Mine QLD Mining services 600 Coal

22-Jan-20 CIMIC Alcoa and others Various WA; QLD Multi-discipline 180 Various

20-Jan-20 Saunders Syndey Water Water reservoir NSW D&C 15 Infra.

13-Jan-20
Monadelphous and 

Lycopodium
Rio Tinto

Western Turner Syncline 
Phase 2

WA EPC 400 Iron ore

8-Jan-20 Monadelphous Various Various WA; QLD
Construction and 

maintenance
110 Various

6-Jan-20 Worley ExxonMobil Various offshore projects Malaysia EPCM na Oil & gas

MAJOR CONTRACT AWARDS

New contract awardscontinued during quarter, but only a handful of smallerpackageswere announcedin the second
half of March.
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Corporate Activity

8

Date 
Announced

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

Forum
Interest

(%)
Cons. 

9-Mar-20 Pending
Zenith Energy 

Limited
Remote 
power

Belmont, WA
Pacific Equity 

Partners Pty Ltd.
250 Public 100% Cash

19-Feb-20 Pending EXSA S.A.
Chemicals 

and 
materials

Lima, Peru Grupo Breca Orica Limited 304 Public 100% Cash

9-Feb-20 Pending Eptec Pty Ltd
Asset 

services
Ultimo, NSW

Alceon Group 
Pty Limited; 
Phil Green 

(Private 
Investor)

Next Capital Pty 
Limited; 

Silverfern Capital 
Management, LLC

na Private 100% Cash

29-Jan-20 Complete
Pit N Portal 

Group Pty Ltd
Mining 
services

Maddington, 
WA

Emeco Holdings 
Limited

72 Private 100%
Cash / 
scrip

8-Jan-20 Complete
Blast Movement 
Technologies Pty 

Ltd. 

Mining 
technology

Sumner, QLD Hexagon AB na Private 100% Cash

MERGERS & ACQUISITIONS

After a busy 2019 and start to 2020, global uncertainty has led to a reduction in corporate activity in Februaryand
March.

CAPITAL RAISINGS

Date 
Announced

Status Company Type
Amount Raised 

(A$m)

(Discount) / 
Premium to Last 

Price (%)
Purpose

19-Feb-20 Completed Orica Placement 500 (5%)
Balance sheet strength / fund 

acquisition of Exsa

29-Jan-20 Completed Emeco Placement 65 (10%)
Fund the cash component of the 

Acquisition of Pit N Portal

ACTIVE SHARE BUYBACKS

DateAnnounced Company Type Size Purpose

11-Mar-20 Mitchell Services On-market 10% Ongoing capital management

14-Feb-20 Cardno On-market 10%
Acquire shares where the Board deems the 

share price to be below intrinsic value

13-Dec-19 CIMIC On-market 10% Ongoing capital management

22-Nov-19 Boom Logistics On-market Up to 88 million shares Ongoing capital management

7

Source: Company announcements.
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Executive Movements

Date Announced     Company Name Role Date Effective

18-Mar-20 Tempo Charles Rottier
Independent Non-
Executive Director

18-Mar-20

9-Mar-20 Primero Mark Pensabene Executive General Manager 9-Mar-20

9-Mar-20 BSA Tim Harris
Managing Director and 
Chief Executive Officer

9-Mar-20

9-Mar-20 BSA Arno Becker Chief Financial Officer. 9-Mar-20

2-Mar-20 Boart Longyear Rubin McDougal Non-Executive Director 29-Feb-20

28-Feb-20 Decmil Peter Thomas
Acting Chief Financial 

Officer
28-Feb-20

24-Feb-20 NRW Fiona Murdoch Non-Executive Director 24-Feb-20

24-Feb-20 Worley Andrew Liveris Deputy Chairman 24-Feb-20

24-Feb-20 Worley Martin Parkinson Non-Executive Director 24-Feb-20

20-Feb-20 MACA Mike Sutton Chief Executive Officer 24-Feb-20

4-Feb-20 CIMIC Juan Santamaria
Managing Director and 
Chief Executive Officer

5-Feb-20

3-Feb-20 Worley Chris Ashton
Managing Director and 
Chief Executive Officer

24-Feb-20

30-Jan-20 BSA Tim Harris
Managing Director and 
Chief Executive Officer

9-Mar-20

21-Jan-20 MMA Offshore Ian Macliver Non-Executive Director 20-Jan-20

20-Jan-20 Boart Longyear Conor Tochilin Non-Executive Director 17-Jan-20

14-Jan-20 MMA Offshore David Ross Managing Director 13-Jan-20

8

Date Announced     Company Name Role Date Effective

9-Mar-20 Primero Cliff Lawrenson Non-Executive Director 9-Mar-20

2-Mar-20 Boart Longyear Richard Wallman Non-Executive Director 29-Feb-20

28-Feb-20 Decmil Don Argent Non-Executive Director 28-Feb-20

28-Feb-20 Swick Mining Services David Nixon Non-Executive Director 28-Feb-20

20-Feb-20 MACA Chris Tuckwell
Managing Director and 
Chief Executive Officer

24-Feb-20

3-Feb-20 LaserBond Gregory Hooper
Chief Technology Officer 
and Executive Director

30-Jun-20

3-Feb-20 Worley Andrew Wood
Managing Director and 
Chief Executive Officer

24-Feb-20

30-Jan-20 BSA Nicholas Yates
Managing Director and 
Chief Executive Officer

9-Mar-20

22-Jan-20 RPMGlobal Stewart Butel Non-Executive Director 31-Jan-20

20-Jan-20 Boart Longyear Kyle Cruz Non-Executive Director 17-Jan-20

EXECUTIVE & DIRECTOR APPOINTMENTS

EXECUTIVE & DIRECTOR RESIGNATIONS / RETIREMENTS

Source: Company announcements.
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Quarterly Focus: Comparison to Previous Downturns

9

This quarter we compare the market impact of COVID-19 to the GFC (2007-09) and the resources sector slowdown 
(2012-15). 

We selected a group of 20 GMISI constituents that have been listed since 2007 and analysed peak to trough share price 
movements, the duration of each downturn, and the pace of the recovery.

The results are a reminder of the significant reduction in equity value we saw during previous downturns, as well the 
differences between each crisis. Key takeaways include:

Å The average share price reduction was 79% in the GFC and 84% during the resources slowdown, with all companies 
losing at least half of their equity market value. In 2020, the average share price fall across the group has been 61% 
to date. 

Å The average duration of the GFC downturn (ie period from peak to trough share price) was 14 months, markedly 
shorter than the 45 months seen following the resources boom peak. This reflects the drivers of each situation, with 
the GFC being a financial market crisis that was followed by relatively strong commodity markets and the 
commencement of major resources capital projects. The end of the resources boom saw completion of those 
projects and a significant reduction in capex, as well as falling commodity prices which drove material cost cutting 
initiatives. 

Å The recovery in equity market values was quite protracted in both previous downturns, particularly following the 
resources sector slowdown. Even after the strong performance of the last several years, 17 of the 20 companies had 
not returned to the peaks seen in the resources boom. 

PEAK TO TROUGH SHARE PRICE MOVEMENTS – GMISI CONSTITUENTS (%)

DURATION OF THE DOWNTURN (PEAK TO TROUGH) PACE OF RECOVERY (TIME TO RETURN TO PREVIOUS PEAK)
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(61%)
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Quarterly Focus: Comparison to Previous Downturns

We have also reviewed multiples, earnings and balance sheets across periods and sub-sectors. The analysis illustrates: 

Å A softening of multiples during each downturn, with diversified and industrial/infrastructure services providers 
demonstrating higher multiples than the group in recent over recent years.

Å Very different earnings profiles in the GFC (where sector profits continued to grow) and the resources slowdown 
(where there were significant falls), with diversified and industrial/infrastructure participants seeing less volatility. 
As noted on page 5, analyst expectations are currently for growth through FY21.

Å Importantly, balance sheets are in stronger shape than they were in both previous downturns, with lower gearing 
across all sub-sectors.

10

MEDIAN EV / NTM EBITDA MULTIPLES

AVERAGE CHANGE IN EBITDA

AVERAGE NET DEBT / EBITDA (PRE-DOWNTURN)

Diversified

Engineering & 
construction

Industrial, infra 
& other services

Contract Miners

All

-

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x

14.0x

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(1.5x)

(1.0x)

(0.5x)

-

0.5x

1.0x

1.5x

2.0x

Diversified Engineering & construction Industrial, infra & other
services

Contract Miners All

2007 2012 2019

(30%)

(20%)

(10%)

-

10%

20%

30%

40%

Diversified Engineering & construction Industrial, infra & other
services

Contract Miners All

FY07-09 FY12-16 FY19-21F

Source: Company announcements, FactSet.
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Quarterly Focus: COVID-19 Updates

11

Towards the end of the quarter a number of companies released “COVID-19” updates, outlining the impact they have 
experienced in their business to date, as well as their response to the pandemic. 

Å As at 31 March 2020, a total of 24 constituent companies have made some form of release, with 15 withdrawing 
their FY20 guidance and 9 either withdrawing or cancelling their interim dividend. 

Å While half of the releases noted there had been little or no financial impact to date, there were also many examples 
of specific supply chain issues, temporary closure of certain international operations, and productivity impacts 
associated with more recent measures around travel restrictions and social distancing. 

Å Some companies have also flagged an expected impact on spending in their end markets, and a recurring theme 
throughout nearly all announcements has been one of uncertainty as the situation continues to evolve. 

Å Companies are responding with a range of measures aimed at maintaining the health of their workforce and 
business continuity, and 11 releases outline cost control measures. 

Å Consistent with the improving balance sheet metrics demonstrated on page 10, most of the 24 announcements 
highlighted the strength of the company’s funding and liquidity positon. 

ANALYSIS OF COVID-19 MARKET UPDATES

Company Release

Date

Guidance 

Withdrawn

Dividend 

Deferred 

Business Impacts Response Balance 

Sheet 

Strength 

Commentary

Little/No 

financial 

impact to date

Future impacts 

expected or 

uncertain

Current 

operating 

impacts specified

Taskforce 

Established

New procedures

(egremote working, 

split shifts)

Cost 

controls

Monadelphous 18 Mar ● - - ● - ● ● - -

Downer 19/24 Mar ● ● - ● - - ● ● ●

Engenco 19 Mar - - ● ● - - ● - ●

Valmec 20 Mar ● - - ● ● ● - - -

Alliance Aviation 20/23 Mar ● ● - - ● - - ● ●

Logicamms 23 Mar - - - ● - - - ● -

MMA Offshore 23 Mar ● - ● ● ● - - ● ●

Accrow 24/30 Mar ● ● ● ● - - - ● ●

Cardno 24 Mar ● - ● ● - - - - ●

Perenti 24 Mar ● ● ● ● - ● ● ● -

Swick 24 Mar ● - - ● ● - ● - ●

Lycopodium 25 Mar ● - ● ● - ● ● - ●

Laserbond 25 Mar - - ● - - - ● - -

BSA 25 Mar - ● ● ● - - - - -

Austin 26 Mar ● ● ● ● ● - ● - ●

Boom 26 Mar ● ● - ● - - - - -

NRW 20/26 Mar - ● ● - ● - ● - -

VEEM 26 Mar ● - ● ● - - ● - -

ALS 27 Mar - - - ● ● - ● ● ●

Decmil 27 Mar - - - ● ● - ● ● -

Fleetwood 30 Mar ● - ● ● ● ● ● ● ●

Primero 30 Mar - - - ● - - ● - ●

Worley 30 Mar - - - ● - ● ● ● ●

SRG 31 Mar ● ● - ● ● - ● ● ●

Total 24 15 9 12 22 10 6 16 11 14

Source: Company announcements.
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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

Adviser to Lend 
Lease on the sale 
of its Engineering 

business

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 20162019 2018

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

Adviser to QIC on 
the acquisition of 

Pacific Energy

2019

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
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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


