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Important Notice

This presentation is provided for information purposes only. The information in this presentation is in a summary form, does not purport to be complete and is not intended to be relied upon as advice to investors or other
persons. The information contained in this presentation was prepared as of its date, and remains subject to change without notice. This presentation has been provided to you solely for the purpose of giving you background
information about Acrow Formwork and Construction Services Limited (“Acrow”).

No representation or warranty, express or implied, is made as to the accuracy, reliability, completeness or fairness of the information, opinions and conclusions contained in this presentation. Neither Acrow, its related
bodies corporate, shareholders or affiliates, nor any of their respective officers, directors, employees, related bodies corporate, affiliates, agents or advisers makes any representations or warranties that this presentation is
complete or that it contains all material information about Acrow or which a prospective investor or purchaser may require in evaluating a possible investment in Acrow or acquisition of shares. To the maximum extent
permitted by law, none of those persons accept any liability, including, without limitation, any liability arising out of fault or negligence for any loss arising from the use of information contained in this presentation or in
relation to the accuracy or completeness of the information, statements, opinions or matters, express or implied, contained in, arising out of or derived from, or for omissions from, this presentation. Acrow has not
independently verified any of the contents of this presentation (including, without limitation, any of the information attributed to third parties). No person is under any obligation to update this presentation at any time after
its release to you.

Certain statements in this presentation may constitute forward-looking statements or statements about future matters that are based upon information known and assumptions made as of the date of this presentation.
Forward looking statements can generally be identified by the use of forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should” , “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”,
“forecast”, “estimate”, “target” and other similar expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and guidance or outlook on, future earnings or financial position or performance

are also forward looking statements.

Actual results may differ materially from any future results or performance expressed, predicted or implied by the statements contained in this presentation. As such, undue reliance should not be placed on any forward
looking statement. Past performance is not necessarily a guide to future performance. Nothing contained in this presentation nor any information made available to you is, or shall be relied upon as, a promise,
representation, warranty or guarantee, whether as to the past, present or future.

This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities in Acrow and neither this presentation nor any of the information contained herein
shall form the basis of any contract or commitment. In particular, this presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States.

This presentation may not be reproduced or redistributed to any other person.

In receiving this presentation, each recipient agrees to the foregoing terms and conditions.



Acquisition Overview

Acrow to acquire Uni-span Australia Pty Limited (“Uni-span”) for $21.25m (pre-
earnouts), representing a multiple of 4.4x normalised FY19 EBITDA

To be funded from expanded finance facilities with Westpac. Completion is
expected on 31 October 2019

Earnout payment capped at $4.3m. Hurdle based on FY21 group EBITDA

Uni-span is an Australian, privately owned, leading Queensland based
formwork and industrial scaffolding and labour hire company

FY19 revenue of $34.4m and normalised EBITDA? of $4.8m. Pro-forma FY19
EPS accretion of 22%?2

Revenue synergies - Highly complementary products and services to provide
opportunities across clients, geographies and markets

Integration benefits expected across yard consolidation, staffing and overhead
reductions. Full benefit to be realised in FY21

Early success with combined Acrow/Uni-span awarded $2.75m contract
through Western Downs Contracting (as sub-contactor to Watpac) to provide
formwork propping solutions for Sun Metals Zinc Refinery expansion in North
Queensland. Contract expected to commence December 19 and run for 6-9
months

1. Pre AASB16 accounting changes which came into effect 1 July 2019.2. Calculation based on
initial cash consideration of $12.8m and includes the issuance of 10m shares (@35cps), pre-
earnouts and pre-synergies
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Overview of Uni-span business

= Uni-span is an Australian owned and operated Company, founded in Uni-span Revenue by Segment

P

Queensland in 2002

®m The Company is a leading provider of engineered formwork systems
servicing primarily the Civil Infrastructure market and scaffold hire
solutions focussing on Industrial markets. In addition, it supplies an
industrial labour service to complement its scaffold hire, to the energy,
mining and industrial sectors

m As part of Uni-span’s arrangement with ULMA, Uni-span also sells
ULMA equipment into the Australian market

= In addition, Uni-span has developed a fire-retardant mesh product = Sale of Equipment
(“Uni-mesh”), sales of which are benefiting from upgraded safety Hire Revenue
standards across the country « Labour Hire

® The business services its primary markets of Queensland and New
South Wales from three locations in Brisbane, the Gold Coast and
Sydney.

m Key relationships in the Australian mining, energy and industrial
sectors will greatly complement Acrow’s existing client base

® Uni-span has the exclusive Australian licence to distribute ULMA
products. ULMA is a leading Spanish manufacturer and supplier of
formwork, shoring and temporary scaffold systems

= Uni-span reported revenue of $34.4m and normalised EBITDA of
$4.8min FY19




Strategic Rationale
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Key Terms & Metrics

» Consideration of $21.25m (pre-earnouts), representing 4.4x FY19 normalised EBITDA multiple
o An initial consideration of $16.25m, comprising cash of $12.75m and shares of $3.5m (10m shares issued at 35 cents per share! escrowed for 12
months); and

o A deferred consideration of $5.0m, payable in two tranches at 12 months ($1.5m) and 24 months ($3.5m) from settlement date (to be
paid in cash or shares)

» The initial cash consideration will be funded from an expanded finance facility provided by Westpac

= A capped earn-out payment of up to $4.3m to be payable at 24 months. Earn-out is payable subject to FY21 group EBITDA? exceeding
$18m, based on the following formula:

Earn-out = (FY21 group EBITDA -$18m) x 28% x 4.25 multiple

1. If the share price is below 35 cents per share at the completion of the escrow period, Acrow will provide a true-up to the vendors, payable in cash or shares.
2. EBITDA calculation is on a comparable accounting basis to the FY19 results



Financial Metrics

FY19 Pro-forma Profit & Loss (‘000)

Revenue 70,010 34,400 104,410
EBITDA 11,550 4,800 16,350
Margin % 16.5% 14.0% 15.7%
Depreciation 3,262 1,500 4,762
Net interest 723 0 638 1,361
Pre-tax profit 7,565 3,300 (638) 10,227
Tax expense 59 990 (490) 559
Net profit after tax™ 7,506 2,310 (148) 9,668
Issued Capital (m)* 172 10 182
EPS (cps) 4.36 5.31
% Accretion 21.7%

FY19 Pro-forma Gearing

Debt

Business loan 5,978 19,728 13,750 19,728

Equipment leasing 961 5,000 961

Working capital - 3,000 -
Total debt 6,939 27,728 13,750 20,689
Cash 3,290 3,290
Net debt 3,649 13,750 17,399
Equity 47,623 3,500 51,123
Gearing

Net debt/Equity (%) 7.7% 34.0%

Net debt/EBITDA (x) 0.3 1.1

Commentary

Pro-forma Profit & Loss

Uni-span FY19 revenue of $34.4m and normalised EBITDA of $4.8m

Pro-forma consolidated FY19 revenue of $104.4m and EBITDA of
$16.4m

Adjustments include:

+ funding costs on initial $13.8m of acquisition debt (including
deal and integration costs);

e tax consolidation benefits;
» issuance of 10m shares to the vendors at 35cps

Pro-forma FY19 EPS accretion of 21.7%, pre-earnouts and
synergies

Pro-forma Gearing

N

Finance facility increased by $13.8m
Pro-forma FY19 net debt increases to $17.4m
Net debt/Equity increases to 34.0%

Net debt/EBITDA increases to 1.1 times

. Underlying NPAT excluding significant items and share based expenses.
. FY19 weighted average issued shares.
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