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Indicative proposal from Federation Asset Management to 
Acquire 100% of Windlab Limited 

Windlab Limited (ASX:WND, “Windlab”) advises that it has received a non-binding and indicative 
proposal from Federation Asset Management Holdings Pty Ltd (“Federation”) (the “Proposal”) 
pursuant to which funds managed or advised by Federation would acquire 100% of the issued 
share capital of Windlab by way of a scheme of arrangement, at an Offer Price of $1.00 per share1 
in cash.  The Offer Price represents a premium of 38.9% to the most recent closing price of 
Windlab shares and 40.1% to the 30 day VWAP2.   
 
The Proposal follows an initial period of discussions and due diligence undertaken by Federation 
at the same time as Windlab undertook its Strategic Review which was announced to the market 
on 28 August 2019.  
 
Funds managed or advised by Federation currently have an interest in approximately 18.7% of 
Windlab shares. 
 
Intention to recommend 
 
The directors of Windlab believe that the Proposal presents Windlab shareholders with an 
opportunity to realise their investment in Windlab at a significant premium to the current share 
price. Subject to an independent expert concluding that the Proposal is in the best interests of 
shareholders not associated with Federation and in the absence of a superior proposal the 
directors of Windlab intend to unanimously recommend the Proposal to Windlab shareholders 
upon entry into a binding agreement to implement the Proposal.   
 
Summary of Proposal and Process Deed 
 
The Proposal is subject to a number of conditions, including completion of confirmatory due 
diligence satisfactory to Federation, any required regulatory approvals, entering into mutually 
acceptable transaction documentation (including a scheme implementation agreement) and 
Windlab shareholder and court approval. 
 
The Proposal is non-binding and conditional and there is no certainty that it will result in a 
transaction. 
 
Windlab has entered into a Process Deed with Federation pursuant to which it has granted 
Federation a period of exclusivity up until 21 February 2020 to complete its due diligence and 
negotiate a scheme implementation agreement and other transaction documents (“Exclusivity 

 
1 Less the amount of any dividends or other distributions to which Windlab shareholders become entitled 
on or after the date of this announcement. 
2 On 17 January 2020 the closing price was $0.72 per share and the 30 trading day volume weighted 
average price was $0.71 per share  



 

Period”). The Exclusivity Period may be extended to 26 February 2020 to allow completion of 
documentation, subject to certain conditions being satisfied.  
 
Windlab has agreed to certain customary exclusivity provisions during the Exclusivity Period 
including no shop, no talk and no-due diligence restrictions, and notification and matching rights 
(the no-talk, and no-due diligence restrictions being subject to a customary fiduciary carve-out).  
Each party will bear their own costs in relation to progressing the Proposal during the Exclusivity 
Period and no break fees are payable. 
 
The Process Deed is attached to this announcement. Windlab shareholders should refer to that 
document for further details regarding the agreed arrangements. 
 
At the conclusion of the Exclusivity Period, if Windlab and Federation have entered into a binding 
scheme implementation agreement, an explanatory memorandum in relation to the Proposal will 
subsequently be provided to Windlab shareholders, after which a meeting of shareholders will be 
scheduled for shareholders to consider and vote on the Proposal. 
 
Moelis Australia is acting as financial adviser to Windlab and Dentons is acting as legal adviser. 
 
The Proposal remains at this stage incomplete and no action is required by Windlab shareholders 
at this time. Windlab will keep the market informed in accordance with its continuous disclosure 
obligations as matters progress.  
 
-ends- 
 
About Windlab Limited:  

Windlab Limited (ASX:WND) is a publicly listed international wind energy development company 
initially established to commercialise world-leading atmospheric modelling and wind mapping 
technology (WindScape™) developed at Australia’s CSIRO.  Windlab uses this proprietary 
technology to identify and develop high quality wind farm sites reducing the risk and uncertainty 
associated with wind development.  Windlab is headquartered in Canberra, Australia and has 
offices across Australia, Southern Africa and North America. More than 1,000MW of wind farm 
capacity, on three continents, developed by Windlab has reached financial close and is today 
either operating or under construction.  It is developing more than 50 renewable energy projects, 
totalling over 7,500MW of potential capacity around the world. 
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