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Emeco Holdings Limited
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Retail Entitlement Offer

1 for 10.29 accelerated non-renounceable pro-rata entitlement offer of Emeco ordinary
shares at an offer price of A$2.07 per New Share.

The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Friday 14 February 2020.
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This Offer Booklet requires your immediate attention. It is an important document which is
accompanied by a personalised Entitlement and Acceptance Form and both should be read
in their entirety. This Offer Booklet is not a prospectus under the Corporations Act 2001
(Cth) (Corporations Act) and has not been lodged with the Australian Securities &
Investments Commission (ASIC). Please call your stockbroker, solicitor, accountant,
financial adviser or other professional adviser or contact the Emeco Shareholder Information
Line on 1800 689 300 (within Australia) or +61 1800 689 300 (outside Australia) from
8.30am to 5.30pm (Sydney time) Monday to Friday.



IMPORTANT NOTICE

Defined terms used in these important notices have the meaning given in this Offer
Booklet.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES.

This Offer Booklet relates to the Retail Entitlement Offer which is part of the Entitlement

Offer by Emeco of New Shares to raise approximately A$65 million. The Entitlement
Offer is being made in Australia pursuant to section 708AA of the Corporations Act
2001 (Cth) (Corporations Act) (as modified by ASIC Corporations (Non-Traditional
Rights Issues) Instrument 2016/84, which allows entitlement offers to be made to

investors without a prospectus).

As this offer is not being made under a prospectus, investment statement or product
disclosure statement, it is important for Eligible Shareholders to read carefully and
understand this Offer Booklet and the information about Emeco and the Entitlement
Offer that is publicly available. In particular, please refer to the materials in this Offer
Booklet (including the Investor Presentation and ASX Announcement in Section 5),
Emeco's annual reports and other announcements made available by Emeco at
www.emecogroup.com (including Emeco's 2019 full year financial results which was
released to the ASX on 21 August 2019, the 2019 Annual Report released to the ASX
on 15 October 2019 and Emeco's Managing Director's AGM Address and 1H20

Guidance released to the ASX on 14 November 2019) and announcements which may

be made by Emeco after publication of this Offer Booklet.
Future performance and forward looking statements

This Offer Booklet contains certain "forward looking statements”, including but not
limited to projections and guidance on the future performance of Emeco and the
outcome and effects of the Entitlement Offer and the Acquisition. Forward looking
statements can generally be identified by the use of forward looking words such as

"expect"”, "anticipate”, "likely", "intend", "propose", "should", "could", "may",

"predict”, "plan”, "will", "believe", "forecast’, "estimate”, "target", "outlook",

"guidance", "potential", and other similar expressions within the meaning of

securities laws of applicable jurisdictions.

The forward looking statements contained in this Offer Booklet are not guarantees
or predictions of future performance and involve known and unknown risks and
uncertainties and other factors, many of which are beyond the control of Emeco, its
Directors and management, and may involve significant elements of subjective
judgement and assumptions as to future events which may or may not be correct.
Refer to the "Key Risks" section of the Emeco Investor Presentation included in
Section 5 of this Offer Booklet for a summary of certain general and Emeco specific
risk factors that may affect Emeco. There can be no assurance that actual
outcomes will not differ materially from these forward looking statements. A number
of important factors could cause actual results or performance to differ materially
from the forward looking statements, including the risk factors included in the
Emeco Investor Presentation included in Section 5 of this Offer Booklet. Investors
should consider the forward looking statements contained in this Offer Booklet in
light of those disclosures. The forward looking statements are based on

information available to Emeco as at the date of this Offer Booklet.

Except as required by law or regulation (including the ASX Listing Rules), Emeco
accepts no obligation to provide any additional or updated information whether as a
result of new information, future events or results or otherwise. Indications of, and
guidance or outlook on, future earnings or financial position or performance are
also forward looking statements.

Past performance

Investors should note that past performance, including the past share price
performance of Emeco and the pro forma historical information in the ASX
announcements included in Section 5 of this Offer Booklet, is given for illustrative
purposes only and cannot be relied upon as an indicator of (and provides no

guidance as to) future Emeco performance including future share price
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performance. The pro forma historical information is not represented as being

indicative of Emeco's views on its future financial condition and/or performance.
Jurisdictions

This Offer Booklet, the ASX announcements and the Entitlement and Acceptance
Form, do not constitute an offer to sell, or a solicitation of an offer to buy, any
securities in the United States. Neither this Offer Booklet nor the Entitlement and
Acceptance Form may be distributed or released in the United States. Neither the
entitlements to purchase New Shares pursuant to the offer described in this Offer
Booklet nor the New Shares have been, or will be, registered under the US
Securities Act of 1933, as amended (US Securities Act) or the securities laws of
any state or other jurisdiction of the United States. The Entitlements may not be
issued to, purchased by, or taken up or exercised by, and the New Shares may not
be offered or sold to, persons in the United States or persons who are acting for the
account or benefit of a person in the United States. Neither the Entitlements nor
the New Shares may be offered, sold or resold in the United States or to persons
acting for the account or benefit of a person in the United States exceptin a
transaction exempt from, or not subject to, the registration requirements of the US
Securities Act and the applicable securities laws of any state or other jurisdiction in
the United States. The Entitlements and the New Shares in the Entitlement Offer
will be sold only in "offshore transactions" (as defined in Rule 902(h) under the US
Securities Act) in reliance on Regulation S under the U.S. Securities Act.

References to "you" and "your Entitlement"

In this Offer Booklet, references to "you" are references to Eligible Retail
Shareholders (as defined in Section 6.1) and references to "your Entitlement” (or
"your Entitlement and Acceptance Form") are references to the Entitlement (or

Entitlement and Acceptance Form) of Eligible Retail Shareholders.
Times and dates

Times and dates in this Offer Booklet are indicative only and may be subject to
change. All times and dates refer to Sydney time. Refer to the "Key Dates" section

of this Offer Booklet for more details.
Currency

Unless otherwise stated, all dollar values in this Offer Booklet are in Australian
dollars (A$ or AUD).

Trading in New Shares

Emeco will have no responsibility and disclaims all liability (to the maximum extent
permitted by law) to persons who trade New Shares they believe will be issued to
them before they receive their holding statements (whether on the basis of
confirmation of the allocation provided by Emeco or the Emeco Share Registry or
failure to maintain your updated details on the Emeco Share Registry or otherwise)
or who otherwise trade or purport to trade New Shares in error or which they do not

hold or are not entitled to.

If you are in any doubt as to these matters you should first consult with your
stockbroker, solicitor, accountant, financial adviser or other professional adviser.

Refer to Section 6 for details.
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KEY DATES FOR THE RETAIL ENTITLEMENT OFFER

Event Date
Announcement of the Entitlement Offer Wednesday 29 January 2020
Record Date for eligibility for the Entitlement Offer 7.00pm (Sydney time) on
Friday 31 January 2020
Offer Booklet despatched to Shareholders Wednesday 5 February 2020
Retail Entitlement Offer opens Wednesday 5 February 2020
Issue of New Shares under the Institutional Entitlement Offer Monday 10 February 2020
Last day to extend the Retail Entitlement Offer Tuesday 11 February 2020
Retail Entitlement Offer closes' (Closing Date) 5.00pm (Sydney time) on
Friday 14 February 2020
Results of Retail Entitlement Offer announced Wednesday 19 February
2020
Issue of New Shares under the Retail Entitlement Offer Friday 21 February 2020

New Shares issued under the Retail Entitlement Offer commence | Monday 24 February 2020
trading on ASX on a normal settlement basis

Dispatch of holding statements in respect of New Shares under Tuesday 25 February 2020
the Retail Entitlement Offer

The timetable above is indicative only and may be subject to change. Emeco reserves the right to
amend any or all of these dates and times without notice, subject to the Corporations Act, the ASX
Listing Rules and other applicable laws. In particular, Emeco reserves the right to extend the Closing
Date of the Retail Entitlement Offer, to accept late applications under the Retail Entitlement Offer
(either generally or in particular cases) and to withdraw the Retail Entitlement Offer without prior
notice. Any extension of the Retail Entitlement Offer Closing Date will have a consequential effect on
the issue date of New Shares.

The commencement of quotation of New Shares is subject to confirmation from ASX.

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your application
once it has been accepted. Eligible Retail Shareholders wishing to participate in the Retail Entitlement
Offer are encouraged to submit their Entittlement and Acceptance Form as soon as possible after the
Retail Entitlement Offer opens to ensure their application is received by the Emeco Share Registry in
time.

Enquiries

If you have any questions, please contact the Emeco Shareholder Information Line on 1800 689 300
(within Australia) or +61 1800 689 300 (outside Australia) from 8.30am to 5.30pm (Sydney time),
Monday to Friday. If you have any further questions, you should contact your stockbroker, solicitor,
accountant, financial adviser or other professional adviser.

" Eligible Retail Shareholders who wish to take up all or a part of their Entitlement must complete and return their personalised Entitlement and
Acceptance Form with the requisite accompanying payment (Application Monies) OR pay their Application Monies via BPAY by following the
instructions set out on the personalised Entitlement and Acceptance Form, so that they are received by the Emeco Share Registry by no later
than 5.00pm (Sydney time) on Friday 14 February 2020. Eligible Retail Shareholders should refer to Section 2 for options available to them in
respect of their Entitlement.
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LETTER FROM EMECO’S CHAIRMAN

5 February 2020
Dear Shareholder,

As a valued shareholder of Emeco, | am pleased to invite you to participate in a fully underwritten 1 for
10.29 accelerated non-renounceable pro-rata entitlement offer of new ordinary shares in Emeco (New
Shares) at an offer price of A$2.07 per New Share (Offer Price) to raise gross proceeds of A$65
million (Entitlement Offer).

Acquisition of Pit N Portal

As previously announced to the ASX on Wednesday 29 January 2020, Emeco has signed a binding
agreement (Acquisition Agreement) to acquire 100% of the issued shares in Pit N Portal Mining
Services Pty Ltd ACN 116 432 814 and Pit N Portal Equipment Hire Pty Ltd ACN 108 944 038 (Pit N
Portal) for A$72 million, pre-adjustments for surplus working capital and other customary purchase
price adjustments (the Acquisition).

Established in 2002, Pit N Portal specialises in the provision of hard-rock underground mining
equipment and services to the Australian underground mining sector. Core operations include
equipment rental as well as mining services and maintenance solutions for underground mines across
Australia.

Pit N Portal operates the largest underground equipment rental fleet in Australia. It has a high-quality
asset base with over 100 pieces of specialised underground mining equipment, over 300 pieces of
infrastructure equipment and employs more than 300 people across strategic locations in Perth and
Kalgoorlie and customer sites across Australia.

Pit N Portal has FY19 revenue of approximately $101 million and EBITDA of $20 million achieving
solid growth on FY18, and further growth expected in FY20. Continued growth in Pit N Portal is
expected post-completion driven by new project and scope expansion opportunities, with major
projects’ earnings realised in FY21.

Pit N Portal’s key services add to the core of Emeco’s existing business including equipment hire and
maintenance solutions. Pit N Portal also adds a vast array of additional value-added services to its
customers, providing a complete mining services offering.

Pit N Portal is a highly strategic acquisition which will broaden Emeco’s customer value proposition
and increase resilience through the cycle. Strategic benefits include:

o Platform for growth in underground mining: Provides a strong platform for Emeco to grow
as a provider of underground mining services with a solid tender pipeline, particularly in
Western Australian based gold, nickel and base metals projects. There are also potential
operational advantages through Pit N Portal’s strategically located workshops in Perth and
Kalgoorlie.

o Commodity diversification into gold: Significantly diversifies Emeco’s commodity exposure
with gold more than doubling immediately from 12% to 27%? of Emeco’s revenue and
becoming the #2 exposure.

o Leverage core capabilities: Entry into the fast-growing underground mining services market,
which is highly complementary to Emeco’s existing surface mining exposures, leveraging
Emeco’s existing core capabilities of equipment rental, maintenance and rebuild services
while also expanding Emeco’s range of services.

2 Based on Emeco’s annualised 1H20 unaudited revenue and Pit N Portal's revenue from its audited FY19 report.
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. Widens value proposition: Provides Emeco entry into underground mining with longer
tenure contracts. Pit N Portal is focused on innovation and technology, with tele-remote and
autonomous equipment and delivers a wide range of specialised services.

o Vendor alignment: Pit N Portal has a strong alignment with the Emeco culture and Pit N
Portal Founder and CEO, Steve Versteegen, will remain with the business to drive growth in
the combined group. The vendors have agreed to take $10 million in Emeco shares (which
are escrowed for 12 months) as partial consideration.

The Acquisition, which is conditional on the successful completion of the Entitlement Offer and has
termination rights in favour of Emeco, is expected to complete at the end of February 2020. Further
details regarding the Acquisition are set out in the Investor Presentation included in Section 5 of this
Offer Booklet.

Entitlement Offer

On 29 January 2020, Emeco announced its intention to raise approximately A$65 million through a
fully underwritten, accelerated non-renounceable pro-rata Entitlement Offer at an Offer Price of
A$2.07 per New Share. Under the Entitlement Offer, eligible shareholders are entitled to acquire

1 New Share for every 10.29 existing Emeco ordinary shares held on the record date at 7.00pm
(Sydney time) on Friday 31 January 2020 (Record Date) (Entitlement).

All shares offered under the Entitlement Offer will be issued at a price of A$2.07 per New Share,
which represents a 9.2% discount to the theoretical ex-rights price (TERP) of A$2.283

New Shares issued through the Entitlement Offer will rank equally with existing Emeco ordinary
shares on issue.

The Entitlement Offer is managed and fully underwritten by Goldman Sachs Australia Pty Ltd
(Goldman Sachs) (the Underwriter).

The institutional component of the Entitlement Offer (Institutional Entitlement Offer) raised
approximately A$55 million and was successfully completed on Thursday 30 January 2020. This was
strongly supported by eligible institutional shareholders, who took up approximately 90% of their
Entitlements.

This Offer Booklet relates to the retail component of the Entitlement Offer (Retail Entitlement Offer)
and Entitlements allotted under it, and contains important information about the Entitlement Offer and
Emeco's business.

Under the Retail Entitlement Offer, eligible retail shareholders have the opportunity to invest at the
same price as the institutional investors who participated in the Institutional Entitlement Offer. The
number of New Shares for which you are entitled to subscribe under the Retail Entitlement Offer
(Entitlement) is set out in your personalised Entitlement and Acceptance Form which accompanies
this Information Booklet. It is important that you determine whether to take up in whole or part, or do
nothing in respect of, your Entitlement (see Section 2).

Entitlements under the Entitlement Offer are non-renounceable and will not be tradeable on the ASX
or otherwise transferable. If you do not take up your Entitlement in full, you will not receive any value
in respect of that part of the Entitlement that you do not take up.

3 The theoretical ex-rights price (TERP) is the theoretical price at which Emeco shares should trade immediately after the ex-date for the
Entitlement Offer. The TERP is a theoretical calculation only and the actual price at which Emeco shares trade immediately after the ex-date for
the Entitlement Offer will depend on many factors and may not be equal to TERP. TERP is calculated by reference to Emeco’s closing price of
$2.30 per share on 24 January 2020, being the last trading day prior to the announcement of the Entitiement Offer.
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The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Friday 14 February 2020.

If you would like to exercise your Entitlement to increase your shareholding in Emeco, you will need to
complete and return your personalised Entitlement and Acceptance Form together with the requisite
accompanying payment (Application Monies), or alternatively pay your Application Monies using
BPAY® so that they are received by the Emeco Share Registry by 5.00pm (Sydney time) on Friday 14
February 2020.

Please carefully read this Offer Booklet in its entirety and consult your stockbroker, solicitor,
accountant, financial adviser or other professional adviser before making your investment decision. In
particular, you should read and consider the "Key Risks" section of the Emeco Investor Presentation
included in Section 5 of this Offer Booklet which contains a summary of some of the key risks
associated with an investment in Emeco.

If you have any questions in respect of the Entitlement Offer, please call the Emeco Shareholder
Information Line on 1800 689 300 (within Australia) or +61 1800 689 300 (outside Australia) from
8.30am to 5.30pm (Sydney time) Monday to Friday.

On behalf of the Board and management team of Emeco, | invite you to consider this investment
opportunity and thank you for your ongoing support.

Yours faithfully,

[ Ly

Peter Richards
Chairman
EMECO HOLDINGS LIMITED
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1. IS THIS OFFER BOOKLET RELEVANT TO YOU?
This Offer Booklet is relevant to you if you are an Eligible Retail Shareholder (as defined below).

In this Offer Booklet, references to "you" are references to Eligible Retail Shareholders and references
to "your Entitlement" (or "your Entitlement and Acceptance Form") are references to the Entitlement
(or Entitlement and Acceptance Form) of Eligible Retail Shareholders.

Eligible Retail Shareholders are those persons who:

o are registered as a holder of Emeco shares as at the Record Date, being 7.00pm (Sydney
time) on Friday 31 January 2020;

o have a registered address on the Emeco share register that is in Australia or New Zealand, or
are a Shareholder that Emeco has otherwise determined is eligible to participate;

o are not in the United States and are not acting for the account or benefit of a person in the
United States (to the extent such person holds Emeco ordinary shares for the account or
benefit of such person in the United States);

o were not invited to participate in the Institutional Entitlement Offer and were not treated as an
Ineligible Institutional Shareholder; and

o are eligible under all applicable securities laws to receive an offer under the Entitlement Offer.

Ineligible Institutional Shareholders are those institutional shareholders on the Record Date with a
registered address outside of Australia and New Zealand (or any other jurisdiction that Emeco and the
Underwriter agree) to whom the Entitlement Offer will not be extended in accordance with ASX Listing
Rule 7.7.1(a).

2. SUMMARY OF OPTIONS AVAILABLE TO YOU

If you are an Eligible Retail Shareholder you may take either of the following actions:

1. take up all of your Entitlement;
2. take up part of your Entitlement and let the remainder lapse; or
3. do nothing and let all of your Entitlement lapse.

If you are a shareholder that is not an Eligible Retail Shareholder, you are an Ineligible Retail
Shareholder. Refer to section 3.9 for more detail on Ineligible Retail Shareholders.

Options available to you Key considerations

1. Take up all of your If you wish to take up all of your Entitlement, you may elect to purchase
Entitlement all of the New Shares specified in your personalised Entitlement and
Acceptance Form at the Offer Price (see Section 3.5 for instructions on
how to take up your Entitlement).

The New Shares will rank equally in all respects with existing Emeco
ordinary shares.

The Entitlement Offer closes at 5.00pm (Sydney time) on Friday
14 February 2020.

Eligible Shareholders are not able to apply for New Shares in excess of
their Entitlement.
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2. Take up part of your If you wish to take up only part of your Entitlement, you may elect to
Entitlement purchase a lesser number of New Shares than the number of New
Shares specified in your personalised Entitlement and Acceptance Form
at the Offer Price (see Section 3.5 for instructions on how to take up your
Entitlement).

The New Shares will rank equally in all respects with existing Emeco
ordinary shares.

If you only take up part of your Entitlement, the relevant portion of your
Entitlement will lapse and you will receive no benefit. Lapsed
Entitlements will be subscribed for by the Underwriter or any sub-
underwriters.

The Entitlement Offer closes at 5.00pm (Sydney time) on Friday
14 February 2020.

3. Do nothing and let all  If you do nothing with respect to all of your Entitlement, your Entitlement
of your Entitlement will lapse and you will receive no benefit. These Entitlements will be
lapse subscribed for by the Underwriter or any sub-underwriters.

By allowing your Entitlement to lapse, you will forgo any exposure to
increases or decreases in the value of the New Shares had you taken up
your Entitlement. You will not receive any value for your Entitlement and,
although you will continue to own the same number of Shares, your
percentage shareholding in Emeco will be diluted.

3. HOW TO APPLY
3.1 Overview of the Entitlement Offer

Eligible Retail Shareholders are being offered the opportunity to purchase 1 New Share for every
10.29 existing Emeco ordinary shares held as at the Record Date of 7.00pm (Sydney time) on Friday
31 January 2020, at the Offer Price of A$2.07 per New Share.

You have a number of decisions to make in respect of your Entitlement. You should read this Offer
Booklet carefully before making any decisions in relation to your Entitlement.

The Entitlement Offer is fully underwritten by the Underwriter on the terms and conditions set out in
the Underwriting Agreement (see Section 6.12 for more details). Further details about the Entitlement
Offer are set out below.

3.2 The Retail Entitlement Offer

Under the Retail Entitlement Offer, Eligible Retail Shareholders are invited to apply for 1 New Share
for every 10.29 existing Emeco ordinary shares held as at the Record Date at the Offer Price of
A$2.07 per New Share.

The Retail Entitlement Offer opens at 9.00am (Sydney time) on Wednesday 5 February 2020 and will
close at 5.00pm (Sydney time) on Friday 14 February 2020.

3.3 Your Entitlement

Your Entitlement is set out on the accompanying personalised Entitlement and Acceptance Form and
has been calculated as 1 New Share for every 10.29 existing Emeco ordinary shares you held as at
the Record Date. If the result is not a whole number, your Entitlement will be rounded up to the
nearest whole number of New Shares.
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If you have more than one registered holding of Shares, you will be sent more than one personalised
Entitlement and Acceptance Form and you will have a separate Entitlement for each separate holding.

New Shares issued under the Entitlement Offer will be fully paid and rank equally in all respects with
existing Emeco ordinary shares.

See Sections 6.1 and 6.11 for information on restrictions on participation.

34 Consider the Entitlement Offer carefully in light of your particular investment objectives
and circumstances

The Entitlement Offer is being made pursuant to provisions of the Corporations Act which allow
entitlement offers to be made without a prospectus. This Offer Booklet does not contain all of the
information which may be required in order to make an informed decision regarding an application for
New Shares offered under the Entitlement Offer. As a result, it is important for you to carefully read
and understand the information on Emeco and the Entitlement Offer made publicly available, prior to
deciding whether to take up all or part of your Entitlement or do nothing in respect of your Entitlement.
In particular, please refer to this Offer Booklet, the ASX announcements in respect of the Entitlement
Offer and the Acquisition that were released by Emeco on Wednesday 29 January 2020, Emeco's
2019 full year financial results that were released to the ASX on 21 August 2019, the 2019 Annual
Report released to the ASX on 15 October 2019, Emeco's Managing Director's AGM Address and
1H20 Guidance released to the ASX on 14 November 2019, and other announcements made
available at www.emecogroup.com (including announcements which may be made by Emeco after
publication of this Offer Booklet).

Please consult with your stockbroker, solicitor, accountant, financial adviser or other professional
adviser if you have any queries or are uncertain about any aspect of the Entitlement Offer. You should
also refer to the "Key Risks" section of the Emeco Investor Presentation included in Section 5 of this
Offer Booklet.

3.5 Options available to you

If you are an Eligible Retail Shareholder, you may take either of the following actions:

1. take up all of your Entitlement;
2. take up part of your Entitlement and let the remainder lapse; or
3. do nothing and let all of your Entitlement lapse.

Eligible Retail Shareholders who do not participate fully in the Entitlement Offer will have their
percentage holding in Emeco diluted. Eligible Retail Shareholders who participate in the Entitlement
Offer will not see their percentage holding in Emeco diluted if they take up all of their Entitlement.

If you wish to take up all of your Entitlement
If you wish to take up all of your Entitlement, please either:

1. complete and return the personalised Entitlement and Acceptance Form with the requisite
Application Monies for all of the New Shares in your Entitlement; or

2. pay your Application Monies for all of the New Shares in your Entitlement via BPAY® by
following the instructions set out on the personalised Entitlement and Acceptance Form,

so that they are received by the Emeco Share Registry by no later than 5.00pm (Sydney time) on
Friday 14 February 2020.

If you take up and pay for all your Entitlement before the close of the Retail Entitlement Offer, it is
expected that you will be issued New Shares on Friday 21 February 2020. Emeco's decision on the
number of New Shares to be issued to you will be final.

EMECO RETAIL ENTITLEMENT OFFER BOOKLET 8



Emeco also reserves the right (in its absolute discretion) to reduce the number of New Shares issued
to Eligible Retail Shareholders or persons claiming to be Eligible Retail Shareholders, if Emeco
believes their claimed Entitlements to be overstated or if they or their nominees fail to provide
information to substantiate their claims to Emeco's satisfaction (see Section 6.10).

Eligible Retail Shareholders are not able to apply for New Shares in excess of their Entitlement.
If you wish to take up part of your Entitlement
If you wish to take up only part of your Entitlement, please either:

1. complete and return the personalised Entitlement and Acceptance Form with the requisite
Application Monies for the number of New Shares in your Entitlement that you wish to
subscribe for; or

2. pay your Application Monies for the relevant number of New Shares via BPAY® by following
the instructions set out on the personalised Entitlement and Acceptance Form,

so that they are received by the Emeco Share Registry by no later than 5.00pm (Sydney time) on
Friday 14 February 2020.

If you take up and pay for part of your Entitlement before the close of the Retail Entitlement Offer, it is
expected that you will be issued New Shares on Friday 21 February 2020. Emeco's decision on the
number of New Shares to be issued to you will be final.

If you do not take up all of your Entitlement, the relevant part of your Entitlement that you do not take
up will lapse and you will receive no benefit. Lapsed Entitlements will be subscribed for by the
Underwriter or any sub-underwriters.

Emeco also reserves the right (in its absolute discretion) to reduce the number of New Shares issued
to Eligible Retail Shareholders or persons claiming to be Eligible Retail Shareholders, if Emeco
believes their claimed Entitlements to be overstated or if they or their nominees fail to provide
information to substantiate their claims to Emeco's satisfaction (see Section 6.10).

Eligible Retail Shareholders are not able to apply for New Shares in excess of their Entitlement.
If you wish to let all or part of your Entitlement lapse

If you do nothing with respect to your Entitlement, your Entitlement will lapse and you will receive no
benefit. Lapsed Entitlements will be subscribed for by the Underwriter or any sub-underwriters.

By allowing your Entitlement to lapse, you will forgo any exposure to increases or decreases in the
value of the New Shares had you taken up your Entitlement. Although you will continue to own the
same number of Shares, your percentage shareholding in Emeco will be diluted.

3.6 Payment

You can pay in the following ways:

1. by BPAY®; or

2. by cheque.

Cash payments will not be accepted. Receipts for payment will not be issued.

Emeco will treat you as applying for as many New Shares as your payment will pay for in full.

Any Application Monies received for more than your final allocation of New Shares will be refunded as
soon as practicable after the close of the Retail Entitlement Offer (except for where the amount is less
than A$1.00 in which case it will be donated to a charity chosen by Emeco). No interest will be paid to
applicants on any Application Monies received or refunded.
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Payment by BPAY®

For payment by BPAY®, please follow the instructions on the personalised Entitlement and
Acceptance Form. You can only make payment via BPAY® if you are the holder of an account with an
Australian financial institution that supports BPAY® transactions.

If you are paying by BPAY®, please make sure you use the specific Biller Code and your unique
Customer Reference Number (CRN) on your personalised Entitlement and Acceptance Form. If you
have multiple holdings and consequently receive more than one personalised Entitlement and
Acceptance Form, when taking up your Entitlement in respect of one of those holdings only use the
CRN specific to that holding. If you do not use the correct CRN specific to that holding your application
will not be recognised as valid.

Please note that should you choose to pay by BPAY®:

1. you do not need to submit your personalised Entitlement and Acceptance Form but are taken
to make the declarations, representations and warranties on that Entitlement and Acceptance
Form and in Section 3.8; and

2. if you do not pay for your full Entittement, you are deemed to have taken up your Entitlement
in respect of such whole number of New Shares which is covered in full by your Application
Monies.

It is your responsibility to ensure that your BPAY® payment is received by the Emeco Share Registry
by no later than 5.00pm (Sydney time) on Friday 14 February 2020. You should be aware that your
financial institution may implement earlier cut-off times with regard to electronic payment, and you
should therefore take this into consideration in the timing of when you make your payment.

Payment by cheque

For payment by cheque, you should complete your personalised Entitlement and Acceptance Form in
accordance with the instructions on the form and return it accompanied by a cheque in Australian
currency for the amount of the Application Monies, payable to "Emeco Holdings Limited" and crossed
"Not Negotiable".

Your cheque must be:

1. for an amount equal to A$2.07 multiplied by the number of New Shares that you are applying
for; and
2. in Australian currency drawn on an Australian branch of a financial institution.

You should ensure that sufficient funds are held in relevant account(s) to cover the Application Monies
as your cheque will be processed on the day of receipt. If the amount of your cheque for Application
Monies (or the amount for which the cheque clears in time for allocation) is insufficient to pay in full for
the number of New Shares you have applied for in your personalised Entitlement and Acceptance
Form, you will be taken to have applied for such lower whole number of New Shares as your cleared
Application Monies will pay for (and to have specified that number of New Shares on your
personalised Entitlement and Acceptance Form). Alternatively, your application will not be accepted.
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3.7 Mail or hand delivery

To participate in the Retail Entitlement Offer, your payment must be received by no later than the
close of the Retail Entitlement Offer, being 5.00pm (Sydney time) on Friday 14 February 2020. If you
make payment via cheque you should mail or hand deliver your completed personalised Entitlement
and Acceptance Form together with Application Monies to:

Mailing Address Hand Delivery Address
Emeco Retail Entitlement Offer Emeco Retail Entitlement Offer
G/~ Link Market Services Limited Cl- Link Market Services Limited

GPO Box 3560

1AH bush Bay Dri
Sydney South NSW 2001 omebush Bay Drive

Rhodes NSW 2138

Personalised Entitlement and Acceptance Forms and Application Monies will not be accepted at
Emeco's registered or corporate offices or other offices of the Emeco Share Registry.

3.8 Representations by acceptance

By completing and returning your personalised Entitlement and Acceptance Form or making a
payment by BPAY®, you will be deemed to have represented to Emeco that you:

. did not receive an invitation to participate in the Institutional Entitlement Offer either directly or
through a nominee, are not an Ineligible Retail Shareholder and are otherwise eligible to
participate in the Retail Entitlement Offer;

o acknowledge that you have read and understand this Offer Booklet and your personalised
Entitlement and Acceptance Form in their entirety;

o agree to be bound by the terms of the Retail Entittlement Offer, the provisions of this Offer
Booklet and Emeco 's constitution;

o authorise Emeco to register you as the holder(s) of the New Shares allotted to you;

o declare that all details and statements in the personalised Entitlement and Acceptance Form
are complete and accurate;

. declare that you are over 18 years of age and have full legal capacity and power to perform all
of your rights and obligations under the personalised Entitlement and Acceptance Form;

. acknowledge that once Emeco receives your personalised Entitlement and Acceptance Form
or any payment of Application Monies via BPAY®, you may not withdraw your application or
any funds provided, except as allowed by law;

o agree to apply for and be issued up to the number of New Shares specified in the
personalised Entitlement and Acceptance Form, or for which you have submitted payment of
any Application Monies via BPAY®, at the Offer Price per New Share;

o authorise Emeco, the Underwriter, the Emeco Share Registry and their respective officers or
agents to do anything on your behalf necessary for New Shares to be issued to you, including
to act on instructions of the Emeco Share Registry upon using the contact details set out in
your personalised Entitlement and Acceptance Form;

o acknowledge and agree that:

o eligibility of investors for the purposes of the Retail Entitlement Offer is determined by
reference to a number of matters, including legal and regulatory requirements, logistical
and registry constraints and the discretion of Emeco and/or the Underwriter;

o each of Emeco and the Underwriter, and each of their respective affiliates, disclaim any
duty or liability (including for negligence) in respect of any determination of eligibility of
investors and the exercise or otherwise of any discretion, to the maximum extent

permitted by law;
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declare that you were the registered holder(s) at the Record Date of the existing Emeco
ordinary shares indicated on your personalised Entitlement and Acceptance Form as being
held by you on the Record Date;

acknowledge that the information contained in this Offer Booklet and your personalised
Entitlement and Acceptance Form is not investment advice nor a recommendation that New
Shares are suitable for you given your investment objectives, financial situation or particular
needs;

acknowledge that this Offer Booklet is not a prospectus, does not contain all of the information
that you may require in order to assess an investment in Emeco and is given in the context of
Emeco 's past and ongoing continuous disclosure announcements to ASX;

acknowledge the statement of risks in the "Key Risks" section of the Emeco Investor
Presentation included in Section 5 of this Offer Booklet and that investments in Emeco are
subject to risk;

acknowledge that none of Emeco, the Underwriter, or their respective related bodies
corporate and affiliates and their respective directors, officers, partners, employees,
representatives, agents, consultants or advisers, guarantees the performance of Emeco, nor
do they guarantee the repayment of capital;

agree to provide (and direct your nominee or custodian to provide) any requested
substantiation of your eligibility to participate in the Retail Entitlement Offer and of your holding
of shares on the Record Date;

authorise Emeco to correct any errors in your personalised Entitlement and Acceptance Form
or other form provided by you;

are an Eligible Retail Shareholder and that the law of any place does not prohibit you from
being given this Offer Booklet and the personalised Entitlement and Acceptance Form, nor
does it prohibit you from making an application for New Shares and that you are otherwise
eligible to participate in the Retail Entitlement Offer;

are not in the United States and you are not acting for the account or benefit of a person in the
United States (to the extent such person holds Emeco ordinary shares for the account or
benefit of such person in the United States);

understand and acknowledge that neither the Entitlements nor New Shares have been, or will
be, registered under the U.S. Securities Act or the securities laws of any state or other
jurisdiction in the United States. Notwithstanding the foregoing, the Entitlements may not be
purchased, taken up or exercised by persons in the United States or by persons who are
acting for the account or benefit of a person in the United States. Neither the Entitlements nor
the New Shares may be offered, sold or resold in the United States except in a transaction
exempt from, or not subject to, the registration requirements of the U.S. Securities Act and the
applicable securities laws of any state or other jurisdiction in the United States;

are subscribing for or purchasing an Entitlement or New Shares in an 'offshore transaction' (as
defined in Rule 902(h) under the US Securities Act) in reliance on Regulation S under the U.S.
Securities Act;

have not and will not send this Offer Booklet, the Entitlement and Acceptance Form or any
other materials relating to the Entitlement Offer to any person in the United States or any other
country outside Australia or New Zealand; and

if acting as a nominee or custodian, each beneficial holder on whose behalf you are
submitting the Entitlement and Acceptance Form is resident in Australia or New Zealand, or is
otherwise an Eligible Institutional Shareholder, and is not in the United States and is not acting
for the account or benefit of a person in the United States, and you have not sent this Offer
Booklet, the Entitlement and Acceptance Form or any information relating to the Entitlement
Offer to any such person.
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3.9 Entitlements of Ineligible Retail Shareholders

In compliance with Listing Rule 7.7.1 and section 708AA (including section 9A) of the Corporations
Act, Emeco has determined that it is unreasonable to extend the Retail Entitlement Offer to Ineligible
Retail Shareholders because of the small number of such Shareholders, the number and value of
Shares that they hold and the cost of complying with the applicable regulations in jurisdictions outside
of Australia and New Zealand, but it reserves its right to do so (subject to compliance with relevant
laws).

Entitlements of Ineligible Retail Shareholders will be subscribed for by the Underwriter or sub-
underwriters.

3.10 Brokerage and stamp duty

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitiement. No stamp
duty is payable for subscribing for New Shares under the Retail Entitlement Offer.

3.11  Enquiries

If you have not received or you have lost your personalised Entitlement and Acceptance Form or if
you have any questions, please contact the Emeco Shareholder Information Line on 1800 689 300
(within Australia) or +61 1800 689 300 (outside Australia) between 8.30am and 5.30pm (Sydney time),
Monday to Friday. If you have any further questions, you should contact your stockbroker, solicitor,
accountant, financial adviser or other professional adviser.

4, AUSTRALIAN TAX CONSIDERATIONS
41 Introduction

This is a general summary of the Australian taxation consequences of the Entitlement Offer for
Eligible Retail Shareholders that hold their shares on capital account and are Australian tax residents
for Australian income tax purposes. The category of shareholders considered in this summary are
limited to individuals, complying superannuation entities and certain companies, trusts or partnerships.
This summary does not consider the consequences for shareholders who:

o hold existing Emeco ordinary shares, New Shares or Entitlements in a business of share
trading, dealing in securities or otherwise hold their existing Emeco ordinary shares, New
Shares or Entitlements on revenue account or as trading stock;

o acquired existing Emeco ordinary shares in respect of which the Entitlements are issued
under an employee share scheme;

o are subject to the 'Taxation of Financial Arrangements' provisions in Division 230 of the
Income Tax Assessment Act 1997 (Cth) in relation to their holding of shares, New Shares or
Entitlements; or

o are tax residents of any jurisdiction other than Australia.

The information contained in this summary is of a general nature and is not intended to address the
circumstances of any particular individual or entity.

This summary is based upon the legislation and established interpretation of legislation as at the date
of this Offer Booklet, but is not intended to be an authoritative or complete statement of the law as
relevant to the circumstances of each shareholder.

As the taxation implications of the Entitlement Offer will depend upon a shareholder's particular
circumstances, shareholders should seek and rely upon their own professional taxation advice before
concluding on the particular taxation treatment that will apply to them.
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Shareholders that are subject to tax in a jurisdiction outside Australia may be subject to tax
consequences in that jurisdiction in respect of the Entitlement Offer that are not covered by this
summary. Such shareholders should seek and rely upon their own professional taxation advice in
relation to the taxation implications of the Entitlement Offer in any jurisdictions that are relevant to
them.

Neither Emeco nor any of its officers or employees, nor its taxation or other advisers accepts any
liability or responsibility in respect of any statement concerning taxation consequences of the
Entitlement Offer.

4.2 Income tax consequences of Entitlements
1. Issue of Entitlements

The issue of Entitlements to Australian resident shareholders should not, of itself, give rise to
any amount of assessable income or capital gain for shareholders.

2. Exercise of Entitlements

The exercise of Entitlements should not, of itself, result in any amount being included in a
shareholder's assessable income and should not give rise to any capital gain under the capital
gains tax (CGT) provisions.

Eligible Retail Shareholders that exercise their Entitlements will receive New Shares. New
Shares will be taken to have been acquired on the day on which the Entitlements were
exercised for CGT purposes.

The CGT cost base of each New Share acquired should generally be the sum of the amount
paid to exercise the corresponding Entitlement (i.e. the Offer Price) and certain non-deductible
incidental costs incurred in acquiring the New Shares.

3. Lapse of Entitlement

If an Eligible Retail Shareholder does not accept all or part of their Entitlement in accordance
with the instructions set out above, then the relevant portion of that Entitlement will lapse.
There should be no taxation implications for an Eligible Retail Shareholder from the lapse of
the Entitlement.

4.3 Income tax consequences of New Shares
The New Shares should constitute CGT assets for CGT purposes.

Dividends or other distributions paid to Eligible Retail Shareholders in relation to their New Shares
should generally be subject to the same income tax treatment as dividends and other distributions in
relation to existing Emeco ordinary shares held in the same circumstances.

As outlined above, the CGT cost base of a New Share should generally be equal to the sum of the
amount paid to exercise the corresponding Entitlement (i.e. the Offer Price) and certain non-
deductible incidental costs incurred in acquiring the New Share. Any future sale of New Shares will
constitute a disposal for CGT purposes. When held on capital account, a capital gain will arise if the
capital proceeds on disposal exceed the CGT cost base of a New Share. A capital loss will arise if the
capital proceeds on disposal are less than the reduced CGT cost base of a New Share.

Shareholders may be able to apply carried forward or current year losses to reduce their capital gain
on disposal. The ability to utilise losses is dependent on meeting the relevant tests.
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Non-corporate shareholders may be entitled to a concession which discounts the amount of capital
gain that is assessed. Broadly, the concession is available where the New Shares have been held for
12 months or more after the date that you exercised your Entitlement. The concession results in a
50% reduction in the assessable amount of a capital gain for an individual shareholder and a one-third
reduction of a capital gain for an Australian tax resident complying superannuation entity shareholder
(including generally where a flow through trust or partnership distributes to such shareholders), after
offsetting any current or carried forward losses.

In relation to trusts or partnerships including limited partnerships, the rules surrounding capital gains
and the CGT discount are complex, but the benefit of the CGT discount may flow through to relevant
beneficiaries or partners, subject to certain requirements being satisfied. Such shareholders should
seek separate independent professional advice.

Australian tax resident shareholders who hold New Shares on revenue account, as trading stock or
are subject to the rules in Division 230 concerning the taxation of financial arrangements should seek
separate independent professional advice.

44 Non-resident CGT withholding

Specific rules can apply to the disposal of certain taxable Australian property under contracts entered
into on or after 1 July 2016, whereby, a 12.5% non-final withholding tax may be applied. However,
these rules should not apply to Australian tax residents or to the disposal of a New Share on the ASX
(in accordance with a specific exemption).

45 Provision of Tax File Number (TFN) or Australian Business Number (ABN)

Australian tax legislation imposes withholding tax at the highest marginal rate (currently 45% plus
Medicare levy of 2%) on the payment of distributions on certain types of investments, such as the
unfranked part of any dividend, where no TFN or ABN (if applicable) has been provided and no
exemption applies. Australian tax resident shareholders may be able to claim a tax credit/refund (as
applicable) in respect of any tax withheld in their income tax returns.

Shareholders that have not previously provided their TFN or ABN (if applicable) to the Emeco Share
Registry may wish to do so prior to the close of the Retail Entitlement Offer to ensure that withholding
tax is not deducted from any future distribution payable to them.

A shareholder is not obliged to provide their TFN, or where relevant, ABN to Emeco.
4.6 Other Australian taxes

Goods and services tax (GST) and stamp duty should not generally be payable in relation to the issue
or exercise of Entitlements, nor in relation to the acquisition of New Shares.

Eligible Retail Shareholders may however be restricted in their ability to claim input tax credits in
relation to costs incurred in relation to their acquisition of the New Shares (such as costs relating to
professional advice obtained by shareholders regarding the Entitlement). This will depend on each
Eligible Retail Shareholder’s particular circumstances and as such this should be reviewed by
shareholders, and professional advice should be sought where necessary, prior to making any claim.
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@ Emeco ASX Release

29 January 2020
ASX: EHL (‘EMECO’ OR ‘THE COMPANY?’)

Not for distribution to US newswire services or distribution in the United States

Pit N Portal Acquisition, equity raising and 1H20 update

e Emeco to acquire 100% of Pit N Portal for $72 million consisting of $62 million in cash and $10
million in Emeco shares to the vendors

e Pit N Portal is a hard-rock underground mining equipment and services business
e Acquisition consideration represents 3.6x FY19 pro forma Operating EBITDA of $20 million
e EPS accretive on an FY19 pro forma basis post transaction

e Equity funded by a fully underwritten pro-rata accelerated non-renounceable entitlement offer
to raise approximately $65 million

e Major shareholder Black Diamond is supportive of the transaction and has indicated
commitment to taking up its full entitlement under the Entitlement Offer Offer and to sub-
underwrite the first $2.4m of any retail shortfall’

e Post transaction, Emeco’s FY19 pro forma net debt / Operating EBITDA will reduce from 2.0x
to 1.8x?

e Emeco remains on track to achieve its guided leverage of 1.5x in FY20 and target of ~1.0x by
FY21

e Positions Emeco strongly for a future refinancing of its debt on improved terms given
deleveraging, improved earnings and greater diversification benefits

e Emeco unaudited 1H20 Operating EBITDA of $119 million, within guidance range

e Continued strong performance with 16% Operating EBITDA growth on 1H19 and further
growth expected in 2H20

e Operating EBITDA margins increased to 48% (1H19: 46%)

e Commodity diversification strategy taking effect with increase in iron ore revenue and dilution
of thermal coal exposure

Emeco announces that it has entered into a binding agreement to acquire Pit N Portal Mining Services Pty Ltd
and Pit N Portal Equipment Hire Pty Ltd (together ‘Pit N Portal’) for an enterprise value of $72.0 million, pre-
adjustments for surplus working capital and other customary purchase price adjustments (‘Acquisition’). The
consideration for the acquisition consists of $62 million in cash and $10 million in Emeco shares to the vendors
(issued at the Entitlement Offer price).

1 Black Diamond has also entered into an arm’s length sub-underwriting commitment with the Underwriters pursuant to which it has agreed
to subscribe for the first $2.4 million of any shortfall under the retail offer. Black Diamond will receive a fee from the Underwriters based on
that sub-underwriting commitment consistent with the fee arrangements entered into by the Underwriters with other third party underwriters.
The participation of Black Diamond as sub-underwriter is not expected to have any control implications for the Company.

2 |everage based on pro forma FY19 Net Debt / Operating EBITDA



The Acquisition represents an acquisition multiple of 3.6x FY19 Operating EBITDA, and is EPS accretive on an

FY19 pro forma basis post transaction®.

Emeco Managing Director and CEO, Mr lan Testrow, said: “We are very excited to be announcing the
acquisition of Pit N Portal. The Pit N Portal team have built a great business focused on creating value for their
customers and | believe they will be a great addition to the Emeco Group.

“Pit N Portal allows Emeco to leverage its current core capabilities and expand into a new market. The
underground mining sector is undoubtedly growing and this represents an attractive adjacency for Emeco,
providing Emeco with a solid platform for growth. Pit N Portal also provides us with significant commodity
diversification by immediately more than doubling our gold exposure with strong opportunities for further growth
in hard rock projects.”

Steve Versteegen, Co-Founder and CEO of Pit N Portal said: “I am really looking forward to us joining the
Emeco team given our close alignment in culture, focus on customers and asset management philosophies. |
truly believe the combination of the two companies will help accelerate the growth of Pit N Portal and am excited
by the opportunity to extend the application of what we do to the broader Emeco business. Taking on Emeco
shares as partial consideration for the transaction is a testament to my commitment and faith in the success of
the business and Emeco Group.”

ABOUT PIT N PORTAL

Established in 2002, Pit N Portal specialises in the provision of hard-rock underground mining equipment and
services to the Australian underground mining sector. Core operations include equipment rental as well as
mining services and maintenance solutions for underground mines across Australia.

Pit N Portal operates the largest underground equipment rental fleet in Australia. It has a high-quality asset
base with over 100 pieces of specialised underground mining equipment, over 500 pieces of infrastructure
equipment and employs more than 300 people across strategic locations in Perth and Kalgoorlie and customer
sites across Australia.

Pit N Portal has FY19 revenue of approximately $101 million and EBITDA of $20 million achieving solid growth
on FY18, and further growth expected in FY20. Continued growth in Pit N Portal is expected post-completion
driven by new project and scope expansion opportunities, with major projects’ earnings realised in FY21.

Pit N Portal’'s key services add to the core of Emeco’s existing business including equipment hire and
maintenance solutions. Pit N Portal also adds a vast array of additional value-added services to its customers,
providing a complete mining services offering.

ACQUISITION SUPPORTED BY A COMPELLING STRATEGIC RATIONALE

Pit N Portal is a highly strategic acquisition which will broaden Emeco’s customer value proposition and increase
resilience through the cycle. Strategic benefits include:

« Platform for growth in underground mining. Provides a strong platform for Emeco to grow as a
provider of underground mining services with a solid tender pipeline, particularly in Western Australian
based gold, nickel and base metals projects. There are also potential operational advantages through
Pit N Portal’s strategically located workshops in Perth and Kalgoorlie.

¢ Commodity diversification into gold. Significantly diversifies Emeco’s commodity exposure with gold
more than doubling immediately to from 12% to 27%* of Emeco’s revenue and becoming the #2
exposure.

e Leverage core capabilities. Entry into the fast-growing underground mining services market, which is
highly complementary to Emeco’s existing surface mining exposures, leveraging Emeco’s existing core

3 EPS accretion reflects the impact of the transaction as though it had occurred on 1 July 2019 and excludes the impact of integration,
implementation and transaction costs. In accordance with AASB 133, for the purposes of the calculation, Emeco’s standalone earnings per
share has been adjusted to account for the bonus element of the Entitlement Offer.

4 Based on Emeco’s annualised 1H20 unaudited revenue and Pit N Portal’s revenue from its audited FY19 report.
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capabilities of equipment rental, maintenance and rebuild services while also expanding Emeco’s range
of services.

e Widens value proposition. Provides Emeco entry into underground mining with longer tenure
contracts. Pit N Portal is focused on innovation and technology, with tele-remote and autonomous
equipment and delivers a wide range of specialised services.

e Vendor alignment. Pit N Portal has a strong alignment with the Emeco culture and Pit N Portal Founder
and CEO., Steve Versteegen, will remain with the business to drive growth in the combined group. The
vendors have agreed to take $10 million in Emeco shares as partial consideration which are escrowed
for 12 months.

ACQUISITION FUNDING

The Acquisition is for $72 million on a cash free, debt free basis (pre-adjustments for surplus working capital
and other customary purchase price adjustments) and will be primarily funded through a fully underwritten pro-
rata accelerated non-renounceable entitlement offer to raise approximately $65 million (Entitlement Offer).

Under the Entitlement Offer, eligible shareholders are invited to subscribe for one new Emeco share (New
Shares) for every 10.29 existing Emeco shares held as at 7:00pm (Sydney time) on Friday, 31 January 2020
(Record Date).

All shares offered under the Entitlement Offer will be issued at a price of $2.07 per New Share, which represents
an:

e 10.0% discount to the last close price of $2.30 on Friday, 24 January 2020; and
e 9.2% discount to the TERP® of $2.28.

Approximately 31.4 million new Emeco shares will be issued under the Entitlement Offer. Each New Share
issued under the Entitlement Offer will rank equally with existing Emeco shares on issue. Emeco will, upon issue
of the New Shares under the Entitlement Offer, seek quotation of the New Shares on the ASX.

Eligible institutional shareholders will be invited to participate in the accelerated institutional component of the
Entitlement Offer (Institutional Entitlement Offer), which is being conducted today, Wednesday, 29 January
2020 and tomorrow, Thursday, 30 January 2020. The retail component of the Entitlement Offer (Retail
Entitlement Offer) will be open to eligible retail shareholders with a registered address in Australia or New
Zealand on the Record Date, from Wednesday, 5 February 2020 to Friday, 14 February 2020. An offer booklet
in respect of the Retail Entitlement Offer is expected to be mailed to eligible retail shareholders on Wednesday,
5 February 2020.

The Entitlement Offer is non-renounceable and entitlements will not be tradeable or otherwise transferrable.

OFFER TIMETABLE

An indicative timetable of key dates in relation to the Entitlement Offer is set out below. All dates and times are
references to Sydney, Australia

Event Date (Sydney time)

Tra(_jlng halt anq announcement of Acquisition and Entitlement Offer Wednesday, 29 January 2020
Institutional Entitlement Offer opens
12:00pm Thursday, 30 January

Institutional Entitlement Offer closes 2020

5 The theoretical ex-rights price (“TERP”) is the theoretical price at which Emeco shares should trade at immediately after the ex-date for
the Entitlement Offer. The TERP is a theoretical calculation only and the actual price at which Emeco shares trade immediately after the
ex-date for the Entitlement Offer will depend on many factors and may not equal the TERP. TERP is calculated by reference to Emeco's
last closing price of $2.30 on 24 January 2020.
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Event Date (Sydney time)

Trading halt lifted and trading resumes on an “ex-entitlement” basis Friday, 31 January 2020

Record Date for determining Eligible Shareholders under the

Entitlement Offer 8:00pm Friday, 31 January 2020

Retail Entitlement Offer opens and Retail Offer Booklet despatched Wednesday, 5 February 2020

Settlement of New Shares issued under the Institutional Entitlement

Offer Friday, 7 February 2020

Allotment and normal trading of New Shares issued under the

Institutional Entitlement Offer Monday, 10 February 2020

Last day to extend the Retail Entitlement Offer Tuesday, 11 February
Retail Entitlement Offer closes 5.00pm Friday, 14 February 2020
Settlement of Retail Entitlement Offer Thursday, 20 February 2020
Allotment of New Shares issued under the Retail Entitlement Offer Friday, 21 February 2020
Retail Offer Shares commence trading on ASX (normal basis) Monday, 24 February

Despatch of holding statements and normal trading of New Shares

issued under Retail Entitlement Offer Tuesday, 25 February 2020

Note: The timetable above is indicative only and may be subject to change. Emeco reserves the right to amend any or all of these dates
and times without notice, subject to the Corporations Act, the ASX Listing Rules and other applicable laws. In particular, Emeco reserves
the right to extend the closing date of the Entitlement Offer, to accept late applications under the Entitlement Offer (either generally or in
particular cases) and to withdraw the Entitlement Offer without prior notice. Any extension of the closing date will have a consequential
effect on the issue date of New Shares.

1H20 RESULTS UPDATE

Emeco also announces that it has achieved a 1H20 result in line with previous EBITDA guidance provided at
its AGM in November, with continued strong performance and significant growth on 1H19:

e Revenue of $246 million, up 10% on 1H19

e Operating EBITDA of $119 million, up 16% on 1H19
e Operating EBIT of $67 million, up 12% on 1H19

Emeco’s Operating EBITDA margins have increased to 48% (up from 46% in 1H19) driven by improving rates,
utilisation and operational efficiencies.

Net capex for the first half was $49 million and free cash flow of $24 million, impacted by working capital
movements and investment in inventory. Cash flow is expected to significantly improve in 2H20 as working
capital is recovered.

Emeco has achieved further improvement in its leverage with Net debt / Operating EBITDA of 1.77x as at 31
December 2019, and is on track to achieve its FY20 target of 1.5x.

Further details of Emeco’s 1H20 result will be provided to the market at its scheduled release date of Tuesday,
18 February 2020.
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FURTHER INFORMATION

Further details of the Acquisition and the Entitlement Offer are set out in the Investor Presentation also provided
to the ASX today. The Investor Presentation contains important information including key risks and foreign
selling restrictions with respect to the Entitlement Offer.

A conference call will be held at 11.00am AEDT, Wednesday 29 January 2020. Dial in details below.

Toll free number: 1800 123 296
Toll and international number: +61 2 8038 5221
Conference ID: 2891817

If you have any questions in relation to the Entitlement Offer, please contact the Emeco Entitlement Offer
Information Line on 1800 689 300 (within Australia) or +61 1800 689 300 (outside of Australia) between 8:30am
and 5:00pm (Sydney time) Monday to Friday. For other questions, you should consult your broker, solicitor,
accountant, financial adviser, or other professional adviser.

Azure Capital Pty Ltd and Goldman Sachs Australia Pty Ltd (‘Goldman Sachs’) are acting as financial advisers
to Emeco on the Acquisition. Goldman Sachs is acting as lead manager and underwriter of the Entitlement
Offer, and Hartleys Limited is acting as co-manager of the Entitlement Offer. Hogan Lovells is acting as legal
adviser to Emeco.

—END -

Investor enquiries

Sam Byford

Investor Relations Manager
+61 8 9420 0222

Level 3, 71 Walters Drive, Osborne Park WA 6017, Australia T +61 (0) 8 9420 0222
PO Box 1341, Osborne Park DC WA 6916, Australia F +61 (0) 8 9420 0205
Emeco Holdings Limited ACN 112 188 815 E corporate@emecogroup.com

emecogroup.com

This announcement was authorised to be provided to the ASX by Penny Young, Company Secretary of Emeco Holdings Limited

Disclaimer
This announcement has been prepared for publication in Australia and may not be released or distributed in the

United States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy,
securities in the United States or any other jurisdiction. Any securities described in this announcement have not
been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the
United States except in transactions exempt from, or not subject to, the registration requirements of the US
Securities Act and applicable US state securities laws.
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6. IMPORTANT INFORMATION

This Offer Booklet (including the ASX announcements in Section 5) and enclosed personalised
Entitlement and Acceptance Form (Information) have been prepared by Emeco.

This Information is dated Wednesday 5 February 2020 (other than the Emeco Investor Presentation
and the Entitlement Offer Announcement, published on the ASX website on Wednesday 29 January
2019) and is also available at www.emecogroup.com. This Information remains subject to change
without notice and Emeco is not responsible for updating this Information.

There may be additional announcements made by Emeco after the date of this Offer Booklet and
throughout the period that the Entitlement Offer is open that may be relevant to your consideration of
whether to take up, or do nothing in respect of, all or part of your Entitlement. Therefore, it is prudent
that you check whether any further announcements have been made by Emeco (by visiting the ASX
website at www.asx.com.au, or Emeco's website at www.emecogroup.com) before submitting your
application to take up all or part of your Entitlement or deciding to do nothing in respect of your
Entitlement.

No party other than Emeco has authorised or caused the issue of this Information, or takes any
responsibility for, or makes, any statements, representations or undertakings in this Information.

This Information is important and requires your immediate attention

You should read this Information carefully and in its entirety before deciding how to deal with your
Entitlement. In particular, you should consider the risk factors outlined in the "Key Risks" section of the
Emeco Investor Presentation included in Section 5 of this Offer Booklet, any of which could affect the
operating and financial performance of Emeco or the value of an investment in Emeco.

You should consult your stockbroker, solicitor, accountant, financial adviser or other professional
adviser to evaluate whether or not to participate in the Entitlement Offer.

6.1 Eligible Retail Shareholders

This Information contains an offer of New Shares to Eligible Retail Shareholders in Australia and has
been prepared in accordance with section 708AA of the Corporations Act as notionally modified by
ASIC.

Eligible Retail Shareholders are those persons who:

o are registered as a holder of Shares as at the Record Date, being 7.00pm (Sydney time) on
Friday 31 January 2020;

o have a registered address on the Emeco share register in Australia or New Zealand, or are a
Shareholder that Emeco has otherwise decided is entitled to participate;

o are not in the United States and are not acting for the account or benefit of a person in the
United States (to the extent such person holds Emeco ordinary shares for the account or
benefit of such person in the United States);

o were not invited to participate in the Institutional Entitlement Offer and were not treated as an
Ineligible Institutional Shareholder; and

o are eligible under all applicable securities laws to receive an offer under the Entitlement Offer.

Shareholders who are not Eligible Retail Shareholders are Ineligible Retail Shareholders. Emeco
reserves the right to determine whether a shareholder is an Eligible Retail Shareholder or an Ineligible
Retail Shareholder.
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By returning a completed personalised Entitlement and Acceptance Form or making a payment by
BPAY®, you will be taken to have represented and warranted that you satisfy each of the criteria listed
above to be an Eligible Retail Shareholder. Nominees, trustees or custodians are therefore advised to
seek independent professional advice as to how to proceed.

6.2 Ranking of New Shares

New Shares issued under the Entitlement Offer will be fully paid and rank equally in all respects with
existing Emeco ordinary shares. The rights and liabilities attaching to the New Shares are set out in
Emeco's constitution, a copy of which is available at www.emecogroup.com.

6.3 Risks

The Emeco Investor Presentation details important factors and risks that could affect the financial and
operating performance of Emeco. You should refer to the "Key Risks" section of the Investor
Presentation released to ASX on Wednesday 29 January 2019 which is included in Section 5 of this
Offer Booklet. You should consider these factors in light of your personal circumstances, including
financial and taxation issues, before making a decision in relation to your Entitiement.

6.4 Reconciliation, Top-Up Shares and the rights of Emeco and the Underwriter

The Entitlement Offer is a complex process and in some instances investors may believe that they will
own more Emeco shares than they ultimately did as at the Record Date or are otherwise entitled to
more New Shares than initially offered to them. In addition, the number of New Shares that are offered
may need to increase to take account of the rounding referred to in Section 6.6. These matters may
result in a need for reconciliation. If reconciliation is required, it is possible that Emeco may need to
issue additional New Shares (Top-Up Shares) to ensure that the relevant investors receive their
appropriate allocation of New Shares. The price at which these Top-Up Shares would be issued is not
known.

Emeco also reserves the right to reduce the size of an Entitlement or number of New Shares allocated
to Eligible Shareholders, or persons claiming to be Eligible Shareholders or other applicable investors,
if Emeco believes in its complete discretion that their claims are overstated or if they or their nominees
fail to provide information requested to substantiate their claims. In that case, Emeco may, in its
discretion, choose not to issue any, or to issue a lesser number of, New Shares to the relevant
shareholder or require the relevant shareholder to transfer excess New Shares to the Underwriter at
the Offer Price per New Share. If necessary, the relevant shareholder may need to transfer existing
Emeco ordinary shares held by them or to purchase additional Shares on-market to meet this
obligation. The relevant shareholder will bear any and all losses caused by subscribing for New
Shares in excess of their Entitlement and any actions they are required to take in this regard.

By applying under the Entitiement Offer, those doing so irrevocably acknowledge and agree to do the
above as required by Emeco in its absolute discretion. Those applying acknowledge that there is no
time limit on the ability of Emeco or the Underwriter to require any of the actions set out above.

6.5 No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your application
once it has been accepted.

6.6 Rounding off Entitlements

Where fractions arise in the calculation of an Entitlement, they will be rounded up to the nearest whole
number of New Shares.
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6.7 Quotation and trading of New Shares

Emeco has applied for quotation of the New Shares on ASX in accordance with the ASX Listing Rule
requirements. If ASX does not grant quotation of the New Shares, Emeco will repay all Application
Monies (without interest). It is expected that trading on the ASX of New Shares to be issued under
the Retail Entitlement Offer will commence at 10.00am (Sydney time) on Monday 24 February 2020
on a normal settlement basis. Application Monies will be held by Emeco on trust for applicants until
the New Shares are allotted. No interest will be paid on Application Monies.

It is the responsibility of applicants to determine the number of New Shares allotted and issued to
them prior to trading in the New Shares. Emeco will have no responsibility and disclaims all liability (to
the maximum extent permitted by law) to persons who trade New Shares they believe will be issued to
them before they receive their holding statements, (whether on the basis of confirmation of the
allocation provided by Emeco or failure to maintain their updated details on the Emeco Share Registry
or otherwise), or who otherwise trade or purport to trade New Shares in error or which they do not
hold or are not entitled to.

If you are in any doubt as to these matters, you should first consult with your stockbroker, solicitor,
accountant, financial adviser or other professional adviser.

6.8 Notice to nominees and custodian

If Emeco believes you may hold Shares as a nominee or custodian you will have received, or will
shortly receive, a letter in respect of the Retail Entitlement Offer. Nominees and custodians should
consider carefully the contents of that letter.

Persons acting as nominees for other persons must not take up Entitlements on behalf of, or send any
documents related to the Entitlement Offer to, any person in the United States or any person that is
acting for the account or benefit of a person in the United States. Persons in the United States and
persons acting for the account or benefit of persons in the United States will not be able to take up or
exercise Entitlements and will receive no value for any such Entitlements held.

Emeco is not required to determine whether or not any registered holder or investor is acting as a
nominee or custodian or the identity or residence of any beneficial owners of Shares or Entitlements.
Where any person is acting as a nominee or custodian for a foreign person, that person, in dealing
with its beneficiary, will need to assess whether indirect participation in the Entitlement Offer by the
beneficiary complies with applicable foreign laws. Emeco is not able to advise on foreign laws.

6.9 Not investment advice

This Offer Booklet is not a prospectus, product disclosure statement or other form of disclosure
document under the Corporations Act and has not been lodged with ASIC. It is also not financial
product advice and has been prepared without taking into account your investment objectives,
financial circumstances or particular needs. Emeco is not licensed to provide financial product advice
in respect of the New Shares. This Information does not purport to contain all the information that you
may require to evaluate a possible application for New Shares, nor does it purport to contain all the
information which would be required in a prospectus prepared in accordance with the requirements of
the Corporations Act. It should be read in conjunction with Emeco's other periodic statements and
continuous disclosure announcements lodged with ASX, copies of which are available at
WWW.emecogroup.com.
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Before deciding whether to apply for New Shares, you should consider whether they are a suitable
investment for you in light of your own investment objectives and financial circumstances and having
regard to the merits or risks involved. If, after reading the Information, you have any questions about
the Entitlement Offer, you should contact your stockbroker, solicitor, accountant, financial adviser or
other professional adviser or call the Emeco Shareholder Information Line on 1800 689 300 (within
Australia) or +61 1800 689 300 (outside Australia) between 8.30am and 5.30pm (Sydney time),
Monday to Friday.

Nominees and custodians may not distribute any part of this Offer Booklet in the United States or in
any other country outside Australia except:

o Australian nominees may send this Offer Booklet and related offer documents to beneficial
shareholders who are professional or institutional shareholders in other countries (other than
the United States) listed in, and to the extent permitted under, the "International Offer
Restrictions" set out in Appendix B of the Emeco Investor Presentation included in Section 5
of this Offer Booklet; and

o to beneficial shareholders in other countries (other than the United States) where Emeco may
determine it is lawful and practical to make the Entitlement Offer.

6.10 Information availability

If you are in Australia you can obtain a copy of this Offer Booklet during the Entitlement Offer by
calling the Emeco Shareholder Information Line on 1800 689 300 (within Australia) or +61 1800 689
300 (outside Australia) between 8.30am and 5.30pm (Sydney time), Monday to Friday.

A replacement Entitlement and Acceptance Form can also be requested by calling the Emeco
Shareholder Information Line.

If you access the electronic version of this Offer Booklet, you should ensure that you download and
read the entire Offer Booklet. The electronic version of this Offer Booklet on the Emeco website will
not include an Entitlement and Acceptance Form.

6.11  Foreign jurisdictions

This Information has been prepared to comply with the requirements of the securities laws of
Australia. To the extent that you hold Shares or Entitlements on behalf of another person resident
outside Australia, it is your responsibility to ensure that any participation (including for your own
account or when you hold Shares or Entitlements beneficially for another person) complies with all
applicable foreign laws and that each beneficial owner on whose behalf you are submitting the
personalised Entitlement and Acceptance Form is not in the United States and not acting for the
account or benefit of a person in the United States.

This Offer Booklet does not constitute an offer in any jurisdiction in which, or to any person to whom, it
would not be lawful to make such an offer. No action has been taken to register or qualify the
Entitlement Offer, the Entitlements or the New Shares, or otherwise permit the public offering of the
New Shares, in any jurisdiction other than Australia.

The distribution of this Information (including an electronic copy) outside Australia may be restricted by
law. If you come into possession of this Information, you should observe such restrictions and should
seek your own advice on such restrictions. See the foreign selling restrictions set out in "Appendix B:
International Offer Restrictions" of the Emeco Investor Presentation included in Section 5 of this Offer
Booklet for more information.

Any non-compliance with these restrictions may contravene applicable securities laws.
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New Zealand

The New Shares are not being offered to the public within New Zealand other than to existing
shareholders of Emeco with registered addresses in New Zealand to whom the offer of these
securities is being made in reliance on the provisions of the Financial Markets Conduct Act 2013 (New
Zealand) and the Financial Markets Conduct (Incidental Offers) Exemption Notice 2016 (New
Zealand).

This document has been prepared in compliance with Australian law and has not been registered,
filed with or approved by any New Zealand regulatory authority. This document is not a product
disclosure statement under New Zealand law and is not required to, and may not, contain all the
information that a product disclosure statement under New Zealand law is required to contain.

United States

This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the
United States. The New Shares have not been, and will not be, registered under the US Securities Act
of 1933 and may not be offered or sold in the United States except in transactions exempt from, or not
subject to, the registration requirements of the US Securities Act and applicable US state securities
laws.

6.12  Underwriting of the Entitlement Offer

Emeco has entered into an underwriting agreement (Underwriting Agreement) with the Underwriter
who has agreed, subject to the satisfaction of certain conditions precedent, to fully underwrite the
Entitlement Offer. As is customary with these types of arrangements:

1. the obligation to underwrite is subject to the satisfaction of certain conditions precedent,
including the delivery of certain due diligence materials and execution of the Acquisition
Agreement;

2. Emeco has agreed, subject to certain carve-outs, to indemnify the Underwriter and its affiliates

and their respective directors, officers, and employees against all costs, claims, damages,
liabilities or other losses or expenses of any kind it may suffer or incur in connection with the
Entitlement Offer; and

3. Emeco and the Underwriter have given certain representations, warranties and undertakings
in connection with (among other things) the Entitlement Offer.

The Underwriter may (in certain circumstances, having regard to the materiality of the relevant event),
terminate the Underwriting Agreement and be released from its obligations under it on the occurrence
of certain events, including (but not limited to) where:

o a statement contained in any offer document (including this Retail Offer Booklet and all ASX
announcements made in connection with the Entitlement Offer) does not comply with the
Corporations Act (including if a material statement in any of the Offer Documents is or
becomes misleading or deceptive or is likely to mislead or deceive, including by omission), or
a matter required to be included is omitted from an offer document;

o the cleansing notice lodged by Emeco in respect of the Entitlement Offer is “defective” within
the meaning of the Corporations Act or Emeco is required to give a corrective statement
except by reason of a failure to comply with section 708AA(12) (as notionally inserted by ASIC
Instrument 2016/84);

EMECO RETAIL ENTITLEMENT OFFER BOOKLET 75



Emeco is or will be prevented from conducting or completing the Entitlement Offer in
accordance with the ASX Listing Rules, ASIC, ASX or any applicable laws;

ASIC takes certain actions in connection with the Entitlement Offer or an offer document;

Emeco is removed from the official list of ASX, its shares are suspended from quotation, or
approval for quotation of New Shares is not given by the ASX;

the Acquisition Agreement is terminated, rescinded or repudiated, becomes void or voidable,
illegal, invalid, unenforceable or materially limited in its effect, is materially breached or is
materially amended (in each case without the prior written consent of the Underwriter);

any adverse change occurs, or there is a development involving a prospective adverse
change, in the assets, liabilities, financial position or performance, profits, losses or prospects
of the Emeco Group taken as a whole;

hostilities commence or a major escalation in existing hostilities occurs or a significant terrorist
act is perpetrated, in each case involving any of Australia, the United Kingdom, any member
of the European Union, the United States of America or the Peoples Republic of China

there is an adverse change or disruption to the political or economic conditions or financial
markets of Australia, the United Kingdom or the United States of America or any change or
development involving a prospective adverse change in national or international political,
financial or economic conditions in any of those countries; or

Emeco breaches the terms of the Underwriting Agreement.

The ability of the Underwriter to terminate the Underwriting Agreement in respect of some events
(including breach of the Underwriting Agreement by Emeco, market disruption, hostilities or adverse
change) will depend on whether the Underwriter has reasonable grounds to believe that the event:

has or could be reasonably expected to have a material adverse effect on the success,
settlement or marketing of the Entitlement Offer or on the ability of the Underwriter to market
or promote or settle the Entitlement Offer; or

will, or is likely to, give rise to a liability of the Underwriter under, or a contravention by the
Underwriter or its affiliates of, or the Underwriter or its affiliates being involved in a
contravention of, any applicable law.

The Underwriter will be paid, in relation to the Entitlement Offer:

an underwriting fee of 2.4% of the gross proceeds of the Entitlement Offer (excluding the
gross proceeds received from Black Diamond Capital Management LLC under the Institutional
Entitlement Offer); and

a management fee of 0.6% of the gross proceeds of the Entitlement Offer.
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The Underwriter will also be reimbursed for certain expenses.

Neither the Underwriter nor any of its related bodies corporate and affiliates, nor any of its directors,
officers, partners, employees, representatives or agents have authorised or caused the issue of this
Information and they do not take any responsibility for this Information or any action taken by you on
the basis of such information. To the maximum extent permitted by law, the Underwriter and its related
bodies corporate and affiliates and its directors, officers, partners, employees, representatives or
agents exclude and disclaim all liability for any expenses, losses, damages or costs incurred by you
as a result of your participation in the Entitlement Offer and this Information being inaccurate or
incomplete in any way for any reason, whether by negligence or otherwise. Neither the Underwriter
nor any of its related bodies corporate and affiliates, nor any of its directors, officers, partners,
employees, representatives or agents make any recommendations as to whether you or your related
parties should participate in the Entitlement Offer, nor do they make any representations or warranties
to you concerning the Entitlement Offer or any such information, and you represent, warrant and
agree that you have not relied on any statements made by the Underwriter or any of its related bodies
corporate and affiliates or any of its directors, officers, partners, employees, representatives or agents
in relation to the New Shares or the Entitlement Offer generally.

6.13  Sub-Underwriting Arrangements — Black Diamond Capital Management LLC

The Underwriter and Black Diamond Capital Management LLC (Black Diamond) have entered into a
sub-underwriting agreement pursuant to which Black Diamond has agreed to subscribe up to 1,160,766
New Shares offered pursuant to the Retail Entitlement Offer (Sub-Underwritten Securities). The
Underwriter will pay Black Diamond the following sub-underwriting fee (inclusive of any applicable GST),
which is the same fee payable to any other sub-underwriters:

3 a commitment fee of 0.5% on the number of Sub-Underwritten Securities for which Black
Diamond has accepted an offer to sub-underwrite multiplied by the Offer price; and

o a fee of 0.5% on the number of New Shares for which Black Diamond is required to apply for
multiplied by the Offer Price.

The participation of Black Diamond as sub-underwriter is not expected to have any control
implications for Emeco.

6.14 Governing law

This Information, the Entitlement Offer and the contracts formed on acceptance of the Entitlement and
Acceptance Forms are governed by the laws applicable in Western Australia. Each applicant for New
Shares submits to the non-exclusive jurisdiction of the courts of Western Australia.

6.15 Disclaimer or representations

No person is authorised to give any information, or to make any representation, in connection with the
Entitlement Offer that is not contained in this Information.

Any information or representation that is not in this Information may not be relied on as having been
authorised by Emeco, or its related bodies corporate, in connection with the Entitlement Offer. Except
as required by law, and only to the extent so required, none of Emeco, nor any other person, warrants
or guarantees the future performance of Emeco or any return on any investment made pursuant to
this Information or its content.
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6.16  Withdrawal of the Entitlement Offer

Emeco reserves the right to withdraw all or part of the Entitlement Offer and this Information at any
time, subject to applicable laws, in which case Emeco will refund Application Monies in relation to New
Shares not already issued in accordance with the Corporations Act and without payment of interest. In
circumstances where allotment under the Institutional Entittlement Offer has occurred, Emeco may
only be able to withdraw the Entitlement Offer with respect to New Shares to be issued under the
Retail Entitlement Offer.

To the fullest extent permitted by law, you agree that any Application Monies paid by you to Emeco
will not entitle you to receive any interest and that any interest earned in respect of Application Monies
will belong to Emeco.

6.17  Privacy

As a shareholder, Emeco and the Emeco Share Registry have already collected certain personal
information from you. If you apply for New Shares, Emeco and the Emeco Share Registry may update
that personal information or collect additional personal information about you. Such information may
be used to assess your acceptance of the New Shares, service your needs as a shareholder, provide
facilities and services that you request and carry out appropriate administration.

To do that, Emeco and the Emeco Share Registry may disclose your personal information for
purposes related to your shareholdings to their agents, contractors or third party service providers to
whom they outsource services, in order to assess your application for New Shares and for ongoing
administration of the register, or to printers and mailing houses for the purposes of preparation of the
distribution of shareholder information and for handling of mail, or as otherwise permitted under the
Privacy Act 1988 (Cth).

If you do not provide us with your personal information we may not be able to process your
application. In most cases you can gain access to your personal information held by (or on behalf of)
Emeco or the Emeco Share Registry. We aim to ensure that the personal information we retain about
you is accurate, complete and up to date. To assist us with this, please contact us if any of the details
you have provided change. If you have concerns about the completeness or accuracy of the
information we have about you, we will take steps to correct it. You can request access to your
personal information by telephoning or writing to Emeco through the Emeco Share Registry as
follows:

Link Market Services Limited

Level 12

680 George Street

Sydney NSW 2000

Ph: +61 1800 502 355 (free call within Australia)
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CORPORATE DIRECTORY

Emeco Shareholder Information Line

Within Australia: 1800 689 300
Outside Australia +61 1800 689 300

Open between 8.30am to 5.30pm (Sydney time) Monday to Friday during the Retail Entitlement Offer

period.

Issuer

Emeco Holdings Limited
ABN 89 112 188 815
Level 3

71 Walters Drive
Osborne Park WA 6017
WWWw.emecogroup.com

Share Registry

Link Market Services Limited
ABN 54 083 214 537

Level 12, 680 George Street
Sydney NSW 2000
www.linkmarketservices.com.au

Australian Legal Counsel

Hogan Lovells
20 Martin Place
Sydney NSW 2000

Lead Manager and Underwriter

Goldman Sachs Australia Pty Ltd
Governor Phillip Tower

1 Farrer Place

Sydney NSW 2000
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Head office
T +61 8 9420 0222
E corporate@emecogroup.com

Level 3, 71 Walters Drive, Osborne Park WA 6017, Australia
PO Box 1341, Osborne Park DC WA 6916, Australia

emecogroup.com

@ Emeco



All Registry communications to:
Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235 Australia

Telephone: 1800 689 300
From outside Australia: +61 1800 689 300

ASX Code: EHL

Website: www.linkmarketservices.com.au

(’: Emeco

Emeco Holdings Limited
ABN 89 112 188 815

SRN/HIN/Application Number:
Entitlement Number:

Number of Eligible Shares held as
at the Record Date, 7:00pm (Sydney time)
on 31 January 2020:

Entitlement to New Shares
(on 1 New Share for 10.29 existing,shares basis):

Amount payable on full acceptance
at A$2.07 per New Share:

Offer Closes
5:000m (Sydney time): 14 February 2020

ENTITLEMENT AND ACCEPTAKCE FORM ¢ J/

As an Eligible Retail Shareholder you are entitled to acquire 1 New Share for every 10.29 existingdEmeco shares that you'hold on the Record Date, at an offer price of A$2.07
per New Share (your “Entitlement”). This is an important document and requires your immediate attention. If you do not understand it or you are indoubt as how to deal with
it, you should contact your accountant, stockbroker, solicitor or other professional adviser.dInless otherwise defined, capitalized terms in this form have the meaning set out
in the Offer Booklet.

IMPORTANT: The Offer is being made under the Offer Booklet dated 5 February 2020¢The Offer Booklet contains informationiabout investing'in the New Shares. Before applying
for New Shares, you should carefully read the Offer Booklet. This Entitiement andAcceptance Form should be readiin eonjunction with the Offer Booklet.

If you do not have a paper copy of the Offer Booklet, you can obtain a paper‘copy at no charge, by calling the Emeco Shareholdef Information Line on 1800 689 300 (within

Australia) or +61 1800 689 300 (from outside Australia).

PAYMENT OPTIONS
If you wish to take up all or part of your entitiement, you have4wo payment options'detailed below.

OPTION 1: PAYING BY BPAY®

If paying by BPAY®, refer to the instructions overleaf¢You do NOT«eed to,return
the Acceptance Slip below if you elect to make payment by BPAY®, Payment
must be received via BPAY® before 5:00 pm (Sydney time) on 14 February:2020. You
should check the processing cut off-timefor BPAY® transactions with your bank,
credit union or building society to ensure your paymentwill be received by the
Registry in time. By paying by BPAY®you will be deemed to have completed an
Acceptance Slip for the number oféShares subject of your payment.

[ ]
: Biller Code: 310052

Ref:

OPTION 2: PAYING BY CHEQUE, BANK DRAFT OR MONEY ORDER
Ifipaying by cheque, bank draft or money order, complete and return the Acceptance
Slip below with’your Application Monies. No signature is required on the Acceptance
Slip. The Acceptance Slip with your Application Monies must be received by the
Registry'before 5:00 pm (Sydney time) on 14 February 2020.

Telephone & Internet Banking — BPAY®
Contact your bank or financial institution to make this payment from your
cheque, savings, debit or transaction account. More info: www.bpay.com.au

® Registered to BPAY Pty Ltd ABN 69 079 137 518

See overleaf for details and further instructions on‘how to complete and lodge this Entitlement and Acceptance Form.

THIS IS A PERSONALISED FORM FOR THE SOLE USE OF THE SHAREHOLDER AND HOLDING RECORDED ABOVE.

@ Emeco

Emeco Holdings Limited
ABN 89 112 188 815

. Number of New Shares accepted (being not more
than your Entitiement shéwn above)

Acceptanceslip - Please detach and enclose with payment

E Payment amount
(Multiply the number in section A by A$2.07)

SRN/HIN/Application Number:
Entitlement Number:

A$
PLEASE INSERT CHEQUE, BANK DRAFT OR MONEY ORDER DETAILS - Cheques, bank drafts or money orders must be drawn on an Australian branch of a financial
institution in Australian currency, made payable to “EMECO HOLDINGS LIMITED” and crossed “Not Negotiable”.
Drawer Cheque Number BSB Number Account Number Amount of Cheque
A$

[ D | CONTACT DETAILS - Telephone number

Telephone number — after hours

Contact name

( ) ( )




EMECO HOLDINGS LIMITED

The Entitlement Offer to which this Entitlement and Acceptance Form relates
is not being made to investors located or resident outside of Australia and
New Zealand. In particular the Entitlement Offer is not being made to any
person in the U.S. or to a U.S. person. The Offer Booklet and Entitlement
and Acceptance Form do not constitute an offer or invitation to acquire New
Shares in any place in which, or to any person to whom, it would be unlawful
to make such an offer or invitation.

ACCEPTANCE OF ENTITLEMENT OFFER

By either returning the Entitlement and Acceptance Form with payment to
the Registry, or making payment received by BPAY®:

+ you represent and warrant that you are an Eligible Retail Shareholder,
that you have read and understood the Offer Booklet and that you
acknowledge the matters, and make the warranties and representations
contained in section 3.8 of the Offer Booklet; and

+ you provide authorisation to be registered as the holder of New Shares
acquired by you and agree to be bound by the Constitution of Emeco
Holdings Limited.

HOW TO APPLY FOR NEW SHARES

1. IF PAYING BY BPAY® (AVAILABLE TO SHAREHOLDERS WITH AN
AUSTRALIAN BANK ACCOUNT ONLY)
If you elect to make payment using BPAY® you must contact your bank
or financial institution to make this payment from your cheque, savings,
debit or transaction account. For more information on paying by BPAY®;
www.bpay.com.au

Work out the total amount payable by you. To calculate the total amount,
multiply the number of New Shares you wish to apply for by A$2.07.

Refer overleaf for the Biller Code and Reference Number. TheReference
Number is used to identify your holding. If you have multipleholdings you
will have multiple Reference Numbers. You must use the Reference
Number shown on each personalised Entitlement and Acceptance Form
when paying for any New Shares that you wish#o apply for in.respect of
that holding.

2. IF PAYING BY CHEQUE, BANK DRAFT OR MONEY ORDER
Complete all relevant sections of the Entitlement and Acceptance Form
USING BLOCK LETTERS. These instructions are cross referenced to
each section of the Entitlement and Acceptance Form.

A. Acceptance of New Shares
Enter into section A the number of New Shares you wish to apply for. The
number of New Shares must be equal to or less than your Entitlement,
which is set out overleaf.

B. Payment Amount
Enter into section B the total amount payable by you. To calculate the
total amount multiply the number in Section. A by A$2.07.

C. Cheque, bank draft or money ordendetails

Enter your cheque, bank draft orfmoney order details in section C.
Cheques, bank drafts or money‘orders must be drawn‘en an Australian
branch of a financial institution in Australian currency, made payable to
“EMECO HOLDINGS LIMITED” and crossed “Not Negotiable’, Please
ensure sufficient cleafed funds are held in your account, as your ¢heque
will be banked asgoon as it is received. If you provide a cheque orimoney
order for thedncorrect amount, Emeco Holdings Limited maystreat you
as applying'for as manydNew Shargs as your cheque, bank dfaft or money
order will pay for.

D. Contact details
Enter your contact telephone number wherfe we may contact you
regarding your acceptance of New Shares;, if necessary.

3. HOW TO LODGE YOUR ENTITLEMENTAND ACCEPTANCE FORM

A reply paid envelope is enclosed for'your use. No postage stamp is required if it is posted in Australia. Alternatively, if you have lost the reply paid
envelope, or you have obtained the Offer Booklet electronically, your completed Acceptance Slip with the payment for New Shares may be mailed to the
postal address, ordelivered byhand to the delivery address, set out below. If paying by BPAY®you do not need to complete or return the Acceptance
Slip. You should cheek thesprocessing cut off-time for BPAY® transactions with your bank, credit union or building society to ensure your payment will be

received by the Registry by the close of the offer.

Mailing Address

Emeco Retail Entitlement Offer
C/- Link Market Services Limited
GPO Box 3560

Sydney NSW 2001

Hand Delivery

Emeco Retail Entitlement Offer

C/- Link Market Services Limited

1A Homebush Bay Drive

Rhodes NSW 2138 (Please do not use this address for mailing purposes)

Make sure you send your Acceptance Slip and Application Monies allowing enough time for mail delivery, so Link Market Services Limited receives them no
later than 5:00 pm (Sydney time) on 14 February 2020. Please ensure sufficient cleared funds are held in your account, as your cheque will be banked as
soon as it is received. Emeco Holdings Limited reserves the right not to process any Acceptance Slips and cheques received after the Closing Date.

If you require further information on how to complete this Entitlement and Acceptance Form, please contact the Emeco Shareholder Information
Line on 1800 689 300 (within Australia) or +61 1800 689 300 (from outside Australia) between 8:30am and 5:30pm (Sydney time) Monday to Friday.
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