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Disclaimer

This document includes only a select summary of information and does not, and does not purport to,
contain all information which you may require or desire in deciding whether, or on what terms, to
proceed with any acquisition or similar transaction. Specific advice, including financial advice, should
be obtained in respect of any particular approach. Further, you should also obtain such other
professional advice relative to matters on which Pottinger Co Pty Ltd (“Pottinger”) does not provide
advice, such as tax, legal, regulatory and accounting matters in its consideration of the matters outlined
in this report.

The information contained in this document may have been compiled from data providers to which we
subscribe and/or from public sources that are believed to be reliable, such as company filings and
annual reports and/or from information provided by you. Whilst Pottinger believes the information in
this document to be reliable, and that opinions expressed are reasonably held, no warranty is given as
to the accuracy of such information or reasonableness of such opinions and persons relying on this
information do so at their own risk. To the extent permissible by law, Pottinger disclaims all liability and
responsibility for any direct or indirect loss or damage which may be suffered by any recipient through
relying on anything contained in or omitted from this document.

Pottinger




Significant industry changes are under way
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Significant disruptive factors in Australia
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Many businesses have the same objectives
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Perceived risk has increased considerably
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Business as usual in financial markets?
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Source: Pottinger analysis, Capital 1Q
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ASX index growth is below long term trends
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Source: Pottinger analysis, IRESS
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Emphasis on inorganic growth is increasing
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Cross-border M&A has increased
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Source: Pottinger analysis, Thomson Financial
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Bid premiums have been materially impacted
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The M&A environment is challenging

Higher Harder to
competition for negotiate & close
key assets transactions

Clarity of strategic
purpose critical

Outlook and
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Significantly
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