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Infragreen owns, operates and grows 
mid-market businesses with significant 
untapped value and limited access to 
long-term capital

Through its businesses, Infragreen 
drives sustainable value creation, 
meaningful impact, and improved 
community outcomes

Infragreen’s approach to value added 
“partnerships” is outlined on slide 16 

Invested in building a sustainable future

Infragreen’s unique, diversified asset base participates in the 
following sectors:

Recycling and Waste 
Recovery

Clean Energy and 
Transition

Notes: (1) IBISWorld 2024 reports, based on total FY24 industry revenue (Waste Remediation and Recovery - $8.3bn, Waste Treatment & Disposal - $4.8bn, Scrap Metal Recycling - $4.5bn) (2) Per Department of 
Climate Change, Energy, the Environment and Water 

2 x generation capacity by 2030 requires:2

$52bn in renewables
$15bn in dispatchable capacity

FY24 industry revenue of ~$17.6bn1

Diversified infrastructure platform  grounded on the 
principles of sustainability and profitability
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Infragreen highlights for the financial year ended 30 June 
2025 include:

• Successful completion of the initial public offering to be 
listed on the Australian Securities Exchange

• Exceeded prospectus forecasts for FY25
• Pro forma revenue for the financial year of $92.8 

million (Prospectus forecast: $91.2 million)
• Pro forma EBITDA for the financial year of $18.6 

million (Prospectus forecast: $18.2 million)
• Pro forma net free cash flows $8.5 million 

(Prospectus forecast: $3.8 million)
• Successful completion of the acquisition of 50% of 

Merredin Energy, deploying $30.3 million towards 
Australia’s energy transition. 

• Increased ownership from 33% to 55% in Energybuild
• Completed 2 bolt on acquisitions to existing businesses

FY25 Highlights

$92.8m
revenue (IFN share)

$18.6m
EBITDA (IFN share)

$40m
Successful Initial 

Public Offer

clean energy 
installed

32,211kW

backup power 
generation provided

2,718MWh

of waste and metals 
recycled

125,104Mt

of carbon dioxide 
saved from entering 

the atmosphere

85,705tCO2e 1
new platform 

business acquisition 
completed

+22%
Increased ownership 

in Energybuild



4

Financial overview – Pro forma Infragreen share

Pro forma revenue (m)1 Pro forma EBITDA (m) and EBITDA margin1,2

Pro forma net free cashflow (m) Pro forma NPAT (m)

After Infragreen corporate costs, D&A and interest

CAGR: 30%

Notes: (1) Based on Infragreen’s holding percentage on 30 June 2025 adjusted for select non-recurring items and discontinued operations; (2) Pro forma look through EBITDA after Infragreen corporate overheads; 
(3) FY26 is the FY26 prospectus forecast 
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Growth pillars

Organic growth

Increased exposure to existing businesses

Bolt-on acquisitions for current businesses

Expansion through new platforms

Infragreen grows its business through four key pillars

organic EBITDA growth 
in FY25 of the Businesses 

(pre Infragreen 
expenses)

33.4% 

2 bolt-on acquisitions 
executed in FY25

Target inorganic EBITDA 
growth: 10%+

2

Infragreen increased its 
ownership stake in 
Energybuild in FY25

1x 

68 opportunities 
reviewed in FY25

1 new platform 
acquisition completed

1
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Regulated Waste Processing 
and Recovery

Metals Recycling Solar Energy Generation Peaking Power

FY25 Revenue of $82.2m  
FY25 EBITDA of $31.3m

24.58% ownership

FY25 Revenue of $78.1m  
FY25 EBITDA of $12.2m

60.00% ownership

FY25 Revenue of $35.1m  
FY25 EBITDA of $3.9m

54.78% ownership

FY25 Revenue of $13.1m 
FY25 EBITDA of $8.5m

49.99% ownership

Recycling & Waste Recovery Clean Energy & Energy Transition 

Business overview

Growth through new sites and 
enhancement of treatment 

capabilities

Growth through new sites and 
broadening networks (supplier 

and trading channels)

Growth through regulatory 
support for renewable energy 

products and geographic 
expansion

Growth through annually 
increasing reserve capacity 

demand (+ CPI inflation)

https://purenv.com.au/


• Revenue Growth – FY26 forecast in the Infragreen prospectus is built 
up by expected volume and pricing for each location. The forecast 
does not assume any new acquisitions

• Upgrading Facilities – Priorities for FY26 include further development 
of infrastructure at existing facilities to expand service offerings

• Small Acquisitions – Reviewing several acquisition opportunities, 
including both established, profitable facilities and new waste 
processing land sites

Pure Environmental 
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Year in review

Outlook

Pure Environmental is a key player in the resource recovery and management industry, providing a variety of services to meet various waste management requirements. 
Pure Environmental operates 8 resource recovery sites across Western Australia and Queensland, playing a critical role in sustainable waste management and contributing 
to the circular economy. The business operates across four key segments, being hazardous and regulated waste, packages chemical waste, industrial services and organic 
recycling.

• Earnings – Revenue increase in FY25 attributed to organic growth and 
the acquisition of the liquid waste processing facility in Karratha, 
Western Australia

• Acquisitions – Completed the acquisition of two sites in Karratha
• Rebranding – Successfully completed the Pure Environmental rebrand

Note: (1) FY26 is the FY26 prospectus forecast 
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Revenue - Infragreen Share Revenue - Total

https://purenv.com.au/


Minemet is a vertically integrated metal recycling operator with capabilities across the entire scrap metal value chain. Established in 2004, Minemet Recycling 
evolved from an international trading company, to owning and operating heavy metal recycling facilities in Perth, Melbourne and Christchurch today. 

Minemet Recycling Group
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Year in review

Outlook

• Revenue Growth – FY26 forecast is built up by expected volume of 
scrap metal processed by each location and the expected scrap metal 
pricing by metal type. The forecast does not assume any new 
acquisitions

• Site utilization – Priorities for FY26 include increased utilisation of 
existing sites

• Small Acquisitions – Reviewing several small acquisition 
opportunities

• Earnings – EBITDA margin in FY24 was higher due to the temporary 
increase in the scrap metal pricing spread.  In FY25, the scrap metal 
pricing spread has returned to normal levels. The FY24 EBITDA 
margin was higher due to a back log of lower cost inventory that was 
sold in FY24

• Acquisitions – Completed the acquisition of Highett Metal in 
Melbourne

36
47 51

60

78
85

FY24 FY25 FY26 (1)

Revenue - Infragreen Share Revenue - Total

Note: (1) FY26 is the FY26 prospectus forecast 



Energybuild
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Energybuild specialises in integrated renewable energy solutions for newbuild residential housing and is the #1 installer of new build solar systems in Australia. 
Energybuild installs on-site renewable power generation, battery storage systems, smart meters and utility connections, creating an efficient energy ecosystem 
for homeowners. In some instances, Energybuild retains ownership of the solar unit and the renewable energy it generates (~35MW).

Year in review

Outlook

• Revenue Growth – Forecast significant growth in solar system 
installations in FY26 as new homes meet the higher energy efficiency 
ratings under the National Construction Code. The forecast does not 
incorporate any expected positive impact from the Federal Government’s 
“Cheaper Home Battery Program” effective 1 July 2025 

• Efficiency – FY26 focus on improving margins by reducing material costs, 
increasing installation efficiencies and economies of scale

• Geographic Expansion – Reviewing geographic expansion opportunities

• Earnings Growth – Predominately due to an increase in the solar system 
installation volumes driven by changes to the National Construction Code

• Investment in capacity – The EBITDA margin declined slightly in FY25 due 
to the investment in operational capacity including headcount to support 
the forecast growth in volumes in FY26 11

19
35

21

35

64

FY24 FY25 FY26 (1)

Revenue - Infragreen Share Revenue - Total

Note: (1) FY26 is the FY26 prospectus forecast 



Merredin Energy
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Merredin Energy operates an 82 MW diesel fueled gas turbine power station in Western Australia, serving as a peaking plant to supply electricity during periods of high 
demand. The station entered service in 2012 with a minimum operating life of 30 years, operating as a reserve capacity power plant in the South-West Interconnected 
System (SWIS).  Merredin Energy is subject to a multi-year capacity agreement with a government entity until 2040, with an inflation-protected financial profile with floor 
and ceiling prices (via capacity credits) to 2031.

Year in review

Outlook

• Revenue Outlook – Merredin Energy’s FY26 forecast only includes 
revenue from capacity credits.  Any generation revenue will be in 
addition to the forecast

• Revenue – Most revenue continues to be received from capacity 
credits, with only minor revenue from power generation

• EBITDA Margin - EBITDA margins decreased in FY24 and FY25, 
attributed to a rule change within the WEM in Oct-23 where Merredin 
Energy and other generators were called to generate electricity at a 
loss for certain periods in FY24 and 1H25. Legislation has since been 
amended in Aug-24, such that Merredin Energy and other generators 
are no longer required to generate electricity at a loss

6 7 7

12
13 13

FY24 FY25 FY26 (1)

Revenue - Infragreen Share Revenue - Total

Note: (1) FY26 is the FY26 prospectus forecast 
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FY25 Pro forma EBITDA on a look through basis

1. Pro forma EBITDA on a look through basis 

applying the current Infragreen holding 

percentage across the entire period

2. Pure Environmental – strong finish to 

FY25

3. Minemet – on forecast

4. Energybuild – on forecast

5. Merredin Energy – minor expense impacts

6. Infragreen – lower corporate compliance 

costs

7. FY26f pro forma EBITDA on a look through 

basis of $25.0m

FY25 Pro forma EBITDA1 
($ million)

Note
FY25 

Actual
FY25 

Prospectus
Variance

Pure Environmental 2 7.7 7.3 0.4

Minemet 3 7.3 7.3 -

EnergyBuild 4 2.1 2.1 -

Merredin Energy 5 4.3 4.5 (0.2)

Pro forma EBITDA 21.4 21.2 0.2

Infragreen operating expenses 6 (2.8) (3.0) 0.2

FY25 Pro forma EBITDA on a look 

through basis
18.6 18.2 0.4



12

Group cashflow profile

FY25 Pro forma net free cashflow bridge (Prospectus to Actual)

25% - 50%
Payout ratio to shareholders

Infragreen intends to have an indicative payout ratio of 25%-50% of NPAT. This will remain flexible, 
however, to afford the Company flexibility to pursue attractive growth opportunities as and when 
they arise

Dividend policy

▪ Pro forma net free cash flows are on a look 

through basis of Infragreen’s share of net free 

cash flows of each business plus Infragreen’s net 

free cash flow

▪ Net free cashflows are available to paydown 

debt, build cash reserves, invest in new growth 

initiatives or increase dividend payments to 

Infragreen shareholders

▪ Pure Environmental – strong finish to FY25, 

reduction in working capital

▪ Minemet – reduction in working capital

▪ Energybuild – minor improvement to working 

capital

▪ Minemet – on forecast

▪ Infragreen – on forecast

▪ FY26f pro forma net free cash flow on a look 

through basis of $12.2m

3.8

2.2

(0.3)

2.0 0.1
0.6 0.1 8.5



Look through net debt (pre AASB 16)1

30 June 25
($ million)

Pure 

Environmental2
Minemet Energybuild

Merredin 

Energy
Infragreen Total

Cash (14.7) (1.6) (1.2) (0.8) (13.4)

Debt3 26.7 12.7 10.5 25.1 -

Contingent consideration4,5 - - - - 6.2

Net debt (100% basis) 12.0 11.1 9.3 24.3 (7.2)

Net debt (Infragreen’s share) 3.0 6.6 5.1 12.1 (7.2) 19.6

Net debt as a multiple of 
FY25 EBITDA (pre AASB 16)

0.4x 1.3x 3.4x 2.9x 1.3x

Forecast Net debt as a 
multiple of FY26f EBITDA 
(pre AASB 16)

0.3x 0.9x 0.4x 2.1x 0.6x

1. The look through net debt includes Infragreen’s 

proportionate share of net debt across its 

operating businesses (excluding right of use 

leases but including hire purchase contracts) and 

the net cash at the corporate level.

2. Pure Environmental debt excludes the convertible 

note funding provided by the Pure Environmental 

shareholders as the convertible notes are 

expected to convert to equity (in similar % to 

current equity ownership).

3. Debt includes hire purchase agreements for 

equipment

4. $4.0m has been included as a debt-like item in 

relation to a potential earn out payment for 

Merredin Energy. The earn out payment is 

capped at $4.0m and is based on the EBITDA of 

Merredin in FY25 and FY26.

5. $2.2m has been included as a debt-like item in 

relation to amounts payable for Energybuild 

option exercised in April. This amount is expected 

to be payable in 1H FY26.

6. FY25 Net debt post AASB 16 is $29.4m

13

1.3x Look through net debt to FY25 EBITDA (pre AASB 16 basis)
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Appendix

A



Strategically located, difficult-to-replicate infrastructure 

15

Karratha

Jackson

Injune

Leyburn
Brisbane

Canning Vale

Merredin

Adelaide

Melbourne

Newcastle

Sydney

Christchurch

Merredin Energy

Pure Environmental

Energybuild

Minemet

Geographic overviewHighlights

Wide-ranging geographic presence in both 
major cities and rural communities

Associated regulatory approvals in each 
region – timely and costly to replicate

Significant upfront capital requirements for 
any new market entrant

High level of integration and familiarity with 
existing customer base

Strategically located sites with privileged 
operating positions 19

Sites
$152m

Net Assets1

250+
Employees

Wacol

Narangba

Bibra Lake Welshpool

Rockingham

Note: (1) Sum of net assets of the four businesses as at 30 June 2025. Represents total number (rather than Infragreen’s share)
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Value-add “partnership” approach 

Strategic insights Scaling operations Risk management Capital solutions

• Refine go to market strategy 
and implement action plan

• Regular review of market 
position and strengths

• Support in identifying 
competitive advantage

• Engagement with external 
parties (e.g. governments)

• Fill operational gaps and 
organisational requirements

• Corporate development 
support (bolt-on M&A)

• Attracting exceptional 
management talent

• Operational expenditure 
management 

• Capex for growth and 
efficiency improvements

• Corporate scaling (incentive 
programs, back-office 
simplification etc.)

• Thorough risk review during 
investment due diligence

• Implement risk management 
framework and procedures

• Provide OH&S oversight and 
best-practice policies

• Review supply chain, customer 
concentration and nature of 
contracts

• Enhance financial reporting 
rigour and cadence

• Permanent source of capital 
with long-term ambitions

• Optimise capital structure and 
funding needs

• Treasury and capital markets 
support and relationships

• Access to government funding 
programs

• Long-term equity strategies 
for all shareholders 

Operational and financial expertise leveraged across the entire portfolio
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Pro forma profit and loss statement

$'000s FY24 FY25 FY26f2

Share of equity accounted profit 1 3,015 4,061 11,953

Other revenue 2 - 180 -

Finance income 3 30 591 1,057

Fair value gain on financial assets 4 - 98 -

Employee benefits expenses1 5 (1,898) (1,972) (2,018)

Property expenses1 6 (34) (41) (36)

Corporate and compliance expenses1 7 (590) (402) (627)

Administrative and general expenses1 8 (380) (417) (404)

Operating expenses (2,902) (2,832) (3,085)

Finance costs 9 (25) (44) (35)

Depreciation & amortisation 10 (58) (182) (205)

NPBT 60 1,872 9,685

Income Tax 11 (36) (200) (2,927)

NPAT 24 1,672 6,758

Infragreen Share of EBITDA of the 
Businesses

12 17,508 21,401 28,092

Infragreen operating expenses (2,902) (2,832) (3,085)

Infragreen pro forma EBITDA 13 14,606 18,569 25,007

Pro Forma Profit and Loss Statement

1. Share of equity accounted profits is Infragreen’s pro forma share of the 
net profit after tax for the Businesses on a pro forma basis assuming 
current shareholding percentages across the entire period 

2. Other revenue is a one-off director fee paid by Energybuild to Infragreen

3. Finance income is interest income on the convertible notes provided to 
Pure Environmental and interest on cash deposits

4. Fair value uplift in the Pure Environmental convertible note

5. Employee benefits expense includes salaries and on-costs, Director fees, 
and share based payment expenses1

6. Property expenses include leased property outgoings and short-term 
rental expenses1

7. Corporate and compliance expenses include audit, accounting, tax 
advisory and legal fees, insurance, stock exchange and share registry 
expenses1

8. Administrative and general expenses include travel, marketing, 
shareholder relations, and information technology expenses1

9. Finance costs are right of use interest expenses for the Brisbane office

10. Depreciation and amortisation include depreciation on leasehold 
improvements and office equipment, and amortisation of the right of 
use assets relating to the Brisbane office lease   

11. Income tax expense on a pro forma basis

12. Infragreen's share of EBITDA of the Businesses

13. Infragreen's share of EBITDA of the Businesses on a look through basis 
less Infragreen’s operating expenses

Notes

Notes: (1) Infragreen operating expenses on a pro forma basis, adjusted for incremental public listing costs; (2) FY26 is the FY26 prospectus forecast



Balance sheet
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1. Fair value of the Pure Environmental convertible notes

2. Investment in the businesses

3. Nil borrowings at the parent entity (FY24: $92m)

4. Contingent consideration: $4.0m for Merredin Energy 
and $2.2m for Energybuild (FY24: $7.5m for Minemet)

5. $40m Initial Public Offering and the conversion of the 
convertible notes into ordinary shares

Balance sheet Notes

$'000s 30 Jun 2025 30 Jun 2024

Assets

Cash and cash equivalents 13,414 10,402

Other current assets 67 2

Total current assets 13,481 10,404

Plant and equipment 256 209

Right-of-use assets 395 508

Other financial assets 1 7,473 -

Investment in associates and joint 

ventures
2 129,776 84,683

Total non-current assets 137,900 85,400

Total assets 151,381 95,804

Liabilities

Trade and other payables 1,667 5,210

Borrowings 3 - 91,830

Lease liabilities 432 523

Provisions 9 883

Other liabilities 4 6,206 7,500

Total liabilities 8,314 105,946

Net assets 143,067 (10,142)

Equity

Contributed capital 5 171,121 -

Reserves 39 -

Accumulated losses (28,093) (10,142)

Total equity 143,067 (10,142)
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Cash flow statement

A$’000s FY24 FY25 FY26f1

Cash flows from operating activities

Dividend received – equity accounted investments 1 6,666 3,350 5,220

Payments to suppliers & employees (GST inclusive) 2 (2,605) (1,957) (3,459)

Interest received 3 30 591 1,057

Finance costs 4 (25) (43) (35)

Net cash from operations 4,066 1,941 2,783

Cash flows from investing activities

Payments for plant and equipment 5 (68) (258) (30)

Net cash from investing (68) (258) (30)

Cash flows from financing activities

Dividends paid 6 - - (1,553)

Lease repayments 7 (38) (91) (105)

Net cash from financing (38) (91) (1,658)

Net cash flow 3,960 1,592 1,095

Pro forma cash flow summary

1. Dividends received from the Businesses on a proforma basis 
assuming current shareholding percentages across the entire period

2. Payments to suppliers and employees include payments to suppliers 
inclusive of Goods and Services Taxes and employee related 
expenses on a listed company basis. Excludes IPO expenses

3. Interest received includes interest income from the convertible 
notes provided to Pure Environmental and interest on cash deposits

4. Finance costs are the right of use interest expenses paid on the 
rental invoices for the Brisbane office lease. Excludes finance costs 
relating to convertible notes (converted into ordinary shares at the 
IPO) and debt facilities (paid out at the IPO)

5. Payments for plant and equipment relating to office leasehold 
improvements and office equipment net of sale of plant and 
equipment

6. Dividends paid relate to the indicative dividend forecast to be paid 
relating to the forecast half year FY26 result based on the 40% of the 
forecast 1H26 NPAT. This is an indicative amount and will be subject 
to actual NPAT and the percentage of NPAT determined by the Board

7. Lease repayments relate to the right of use amortisation portion of 
the rental invoices for the Brisbane office lease 

Notes

Note: (1) FY26 is the FY26 prospectus forecast 



This document contains summary information that is of a general nature regarding Infragreen Group Ltd ACN 668 228 742 (the “Company”), its four portfolio assets (Minemet Recycling Group Pty Ltd ACN 629 010 484, Energybuild Holdings Pty Ltd ACN 659 884 161, Merredin Energy Holdings Pty Ltd ACN 146 779 053, and 
Pure Environmental Pty Ltd ACN 647 009 952 and their respective related bodies corporate (the “Portfolio Assets”)) and their respective businesses. It has been prepared by and is being issued by the Company. It is intended only for those persons to whom it is delivered personally by or on behalf of the Company. 
Specifically, this document is provided to you as a person who is either a holder of an Australian financial services licence or an authorised representative of such a licensee, in each case within the operation of ASIC Corporations (Market Research and Roadshows) Instrument 2016/79; or either a “professional investor” or 
“sophisticated investor” who is also a “wholesale investor” (as those terms are defined in the Corporations Act 2001 (Cth) (the “Corporations Act”), to whom a prospectus is not required to be given under Chapter 6D of the Corporations Act. If you are not such a person, you are not entitled to view this document and you 
must notify the Company immediately and promptly return this document to the Company and destroy all copies, whether held in electronic or printed form or otherwise, without retaining any copies. By accepting this document you represent and warrant to the Company that you are an investor within the scope of this 
paragraph and that you accept this document on the basis set out in this notice.

This document is not a prospectus, disclosure document, product disclosure statement or other offering document under Australian law or under any other law. It does not contain all of the information which would be required to be disclosed in a prospectus prepared in accordance with the Corporations Act. This document 
does not constitute and should not be considered as an offer, invitation or recommendation to subscribe for or purchase any security in the Company in any jurisdiction. In particular, this document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States.  The Company’s 
securities have not been, and will not be, registered under the U.S. Securities Act of 1993 (“Securities Act”) or the securities laws of any state or other jurisdiction in the United States and may not be offered or sold in the United States without registration except in a transaction exempt from, or not subject to, the registration 
requirements of the Securities Act and any other applicable U.S. State securities laws. 

Neither this document nor anything contained in it constitutes an offer, invitation, solicitation or recommendation with respect to the subscription for, purchase or sale of any security, and neither this document nor anything in it shall form the basis for or of any contract or commitment whatsoever. This document does not 
take into account your individual investment objectives, financial situation, taxation position or particular needs. This document is not complete, does not contain all information that a prospective investor may require in deciding whether or not to invest in the Company nor does it contain all information which would 
otherwise be required by Australian law or any other law to be disclosed in a prospectus in relation to the Company or its Portfolio Assets.  You must make your own assessment of the Offer (through considering your own financial situation, objectives and needs and conducting your own independent investigations and 
enquiries, including obtaining investment, legal, tax, accounting, regulatory and other such advice as you deem fit) and not act on the basis of any matter contained in this document. This document has not been and will not be filed with or approved by any regulatory authority in Australia, including ASIC, or any other 
jurisdiction.

To the maximum extent permitted by law, neither the Company, its affiliates, its related bodies corporate or any of their officers, employees, representatives, partners, shareholders, agents or advisers (“Parties”) guarantees or makes any representations or warranties, express or implied, as to, or takes responsibility for, the 
fairness, accuracy, completeness, reliability or correctness of the information, opinions or conclusions contained in this document or as to any other matter. The Parties do not represent or warrant that this document is complete or that it contains all material information about the Company or its Portfolio Assets or which a 
prospective investor or purchaser may require in evaluating a possible investment in the Company or acquisition of securities in the Company. In particular, none of the Company’s advisers have authorised, permitted or caused the issue or lodgement, submission, dispatch or provision of the information in this document and 
there is no statement in this document which is based on any statement made by any of them or by any of their affiliates, officers, directors, employees or agents. Nothing contained in this document nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, 
whether as to the past, present or the future. The Parties have not carried out due diligence investigations in connection with the preparation of this document, nor have they verified any of the contents of this document. To the maximum extent permitted by law, the Parties expressly disclaim and exclude any liability 
(including, without limitation, any liability arising out of fault or negligence on the part of any person, and any expenses, damages, costs, loss , whether direct, indirect, consequential or otherwise) arising from, or connected to, this document or the use of this document or any other written or oral information provided by or 
on behalf of the Company. This exclusion of liability and disclaimer extends to any statement, opinion or information (including, without limitation, any forward looking statement) contained in this document or any error in or omission from it, or for any lack of accuracy, completeness, currency, reliability of any statement, 
opinion or information in this document. This document is not a recommendation (whether express or implied) by any of the Parties that any recipient invest in the Company and the information does not constitute financial product or investment advice (or tax, accounting, regulatory or legal advice).

Statements in this document are made only as at the date of this document unless otherwise stated and the information in this presentation remains subject to change without notice. None of the Parties has any obligation to correct or update this document or provide any additional or updated information whether as a 
result of new information, future events, results, inaccuracies that become apparent or otherwise. 

Photographs and diagrams used in this document which do not have a description are for illustration purposes only and should not be interpreted as indicating that any person shown in them endorses any part of this presentation or that the assets shown in them are owned by the Company or its Portfolio Assets. Diagrams 
used in this document are illustrative only and may not be drawn to scale. Unless otherwise stated, all data included in charts, graphs and tables is based on information available as at the date of this document. Certain figures, amounts, percentages, estimates, calculations of value and fractions provided in this document 
are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this presentation. All dollar values are in Australian dollars (A$) unless other stated. 

Past performance information provided in this document is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance. This document contains certain forward looking statements and comments about future events. Forward looking statements involve known and 
unknown risks, significant uncertainties, assumptions, contingencies, and other factors, many of which are outside the control of the Company and/or its Portfolio Assets, are subject to change without notice, and may involve significant elements of subjective judgement and assumptions as to future events which may or may 
not be correct, and which may cause the actual results or performance of the Company or its Portfolio Assets to be materially different from any results or performance expressed or implied by such forward looking statements. Such forward looking statements speak only as of the date of this document and the Parties 
expressly disclaim any obligations or undertaking to release any update of, or revisions to, any forward looking statements in this document. To be clear, the Company does not guarantee any particular rate of return or the performance of the Company or its Portfolio Assets, nor does it guarantee the repayment of capital 
from the Company or any particular tax treatment. As such, undue reliance should not be placed on any forward looking statement. Forward looking statements should not be relied on as an indication or guarantee of future performance. No promise, representation, warranty, guarantee or undertaking is made by the 
Parties that any projection, forecast, assumption or estimate contained in this document should or will be achieved or is reasonable. Recipients must conduct their own independent investigation, evaluation and analysis of the matters and data set out in this document, and rely entirely on such investigation and analysis. 
Recipients must form their own opinion as to whether or not to enter into any arrangements with the Company.

Within limiting any other confidentiality agreement entered into between you and the Company, this document and the information in this document (“Confidential Information”) is confidential and not for further distribution. It may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the 
express consent of the Company. It is provided by the Company on the basis that, by accepting this document, persons to whom this document is given agree to keep the Confidential Information private and confidential, not copy, use, publish, record, disclose, disseminate or reproduce the Confidential Information to any 
party, in whole or in part, without the prior written consent of the Company (which may be withheld in its absolute discretion). 

The distribution or release of this document in jurisdictions outside Australia may be restricted by law. If you are outside Australia, you may not be a person to whom an offer of securities in the Company may lawfully be made under the applicable laws in the jurisdiction in which you are situated without registration, 
lodgement or approval of a formal disclosure document or other filing in accordance with the laws of that foreign jurisdiction.  Any such restrictions should be observed.  

By accepting this document you agree to be bound by the foregoing limitations, terms and conditions of this document.

Important notice and disclaimer
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