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TRANSACTION OVERVIEW

 Merger of equals between Global Construction Services Limited and SRG 

Limited via a recommended scheme of arrangement (GCS to acquire 100% of 

SRG shares)

 2.479 GCS shares for each SRG share (“Scrip Scheme Consideration”)

 GCS shareholders to own 51% and SRG shareholders to own 49% of the Group 

 Unanimously recommended by both GCS and SRG Boards

 Merged entity Board composition as follows:

– Peter Wade (Chairman) 

– Peter McMorrow (Deputy Chairman)

– David Macgeorge (Managing Director)

– Enzo Gullotti (Executive Director)

– Remainder of Board consisting of a number from each company 
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TRANSACTION OVERVIEW

 Merged entity trading will trade as SRG Global Limited with:

– Proforma market cap of $322m1 

– Proforma revenue of $510m2

– Proforma net cash of $36m3

– Net tangible assets of $200m3

– Detailed asset review to be conducted prior to completion of transaction

– 2,000 employees globally

 Cost synergies of $3m to $4m per annum expected to be realised in FY204
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1. Based on share prices as at close on 8 June 2018

2. Based on both companies’ FY17 actual revenues pro forma for SRG’s acquisition of TBS Group which completed in April 2018

3. Based on both companies’ balance sheets as at 31 December 2017 pro forma for SRG’s acquisition of TBS Group and capital raising

4. One-off costs of realising synergies are estimated at circa $2.5m



STRATEGIC RATIONALE

Platform transaction to continue to build a leading global Specialist 

Engineering, Construction and Maintenance group.  

 Greater combined offering

– Vertically integrated offering in Building services

– Extended offering in Asset Maintenance

– Cross selling opportunities of specialised services

– Enhanced footprint

– Sector diversity

 Leverage common and complementary customers / sectors / geography

 Utilising scale to optimise fixed cost base

 Increased asset utilisation and greater capital efficiency

 Unlocking value for all shareholders
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ALIGNMENT OF STRATEGIES

Building a leading global Specialist Engineering, Construction 

and Maintenance group.  
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ALREADY WORKING TOGETHER
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MANY COMMON KEY CUSTOMERS
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COMBINED CAPABILITY
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EXTENDED CROSS SELLING EXAMPLES
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COMBINED GLOBAL FOOTPRINT
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COMBINED AUSTRALIA / NZ FOOTPRINT
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COMBINED FINANCIALS

SRG1 GCS2 SRG Global (Pro Forma)

Notes:

1. Based on SRG’s FY17 revenue mix pro forma for the acquisition of TBS Group

2. Based on GCS’ FY17 revenue mix pro forma for discontinued operations including the divestment of the Equipment Hire business

REVENUE 

COMPOSITION 

BY SEGMENT

REVENUE 

COMPOSITION 

BY GEOGRAPHY
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OUR WAY

FORWARD
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OUR UNIFIED VISION
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At every stage in the life of our customers’ critical assets, we’re there to 

support them with specialist technical expertise, services and products. 

OUR OPERATING MODEL
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OUR STRATEGIC HORIZONS
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Building a leading global Specialist Engineering, 

Construction and Maintenance group

OPTIMISATION 

One Business One Team culture

Optimise fixed cost base / footprint

Maximise cross-selling opportunities

Asset utilisation / capital efficiency

ASX Top 300

GROWTH

Vertically integrated solutions

Step change growth in Infrastructure 

Construction and Maintenance

Geographic and sector expansion 

through key capability /  partnerships

Continue development of innovative 

products and technology

Selective acquisitions to complement 

capability / footprint

LEADERSHIP

Zero Harm Industry Leader

Recognised Employer of choice

Key partner of choice in our 

specialised fields

Consistent, above market 

shareholder returns

ASX Top 200



EVENT TIMING1

Announcement of merger of equals 12 June 2018

Scheme booklet dispatched to SRG shareholders Mid July 2018

SRG Scheme meeting2 Mid August 2018

Completion of merger of equals Late August 2018

Implementation date Early September 2018

NEXT STEPS
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1. The timeline above is indicative only and may be subject to change

2. No GCS shareholder vote required as GCS is the acquiring entity



Summary information: This presentation provides information in summary form and should be read in conjunction with the announcement in relation to the proposed transaction between 

SRG Group Limited (SRG) and GCS Limited (GCS) (the Transaction) that was released today. This presentation is general in nature, and does not purport to be complete nor contain all 

the information that investors may require in order to make a decision in relation to the Transaction. It contains selected information only. Further information will be contained in additional 

documents to be released by SRG and GCS. This presentation should also be read in conjunction with SRG and GCS’s other periodic and continuous disclosure announcements lodged 

with the ASX, which are available at www.asx.com.au.

Not financial product advice: This presentation is for information purposes only. It does not provide or constitute legal, financial or investment advice, nor is it a recommendation to 

acquire SRG or GCS shares. It has been prepared without taking into account the investment objectives, financial situation or particular needs of any person. Before making an investment 

decision, prospective investors should consider the appropriateness of the information having regard to their own investment objectives, financial situation and needs and seek legal and 

taxation advice appropriate to their jurisdiction. 

Financial information: any Pro forma financial information is provided for illustrative purposes only and should not be relied upon as, and is not represented as, being indicative of the 

combined SRG and GCS merged group’s future financial condition and/or performance. It has not been audited or reviewed.

Past performance: Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future 

performance.

Forward-looking statements: This presentation may contain certain forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance, 

including forecast financial information for the combined SRG and GCS  merged group, are forward‐looking statements. Investors are cautioned that forward-looking statements are not 

guarantees of future performance and, accordingly, not to put undue reliance on such statements. Forward-looking statements are necessarily based upon a number of estimates and 

assumptions related to future business, economic, market, political, social and other conditions that, while considered reasonable by SRG and GCS as at the date of this presentation, are 

inherently subject to significant uncertainties and contingencies. Many known and unknown factors could cause actual events or results to differ materially from estimated or anticipated 

events or results reflected in such forward-looking statements. SRG and GCS disclaims any intent or obligation to update any forward-looking information, whether as a result of new 

information, future events or otherwise, except to the extent required by law.

Disclaimer: This presentation has been prepared based on information available at the time of preparation. No representation or warranty, express or implied, is made as to the fairness, 

currency, accuracy or completeness of the information, opinions and conclusions contained in this presentation by any person. To the maximum extent permitted by law, no person, 

including SRG, GCS and their related bodies corporate or any of their respective directors, officers and employees, accepts any responsibility and disclaims all liability for any loss arising 

from the use of this presentation or its contents or otherwise arising in connection with it. The information in this presentation remains subject to change without notice. Except to the extent 

required by law, no person, including SRG, GCS and their related bodies corporate or any of their respective directors, officers and employees, accepts any responsibility to update the 

information in this presentation in the future.

Not an offer to sell: This presentation does not constitute an offer to sell, or to arrange to sell, securities or other financial products. This presentation does not constitute an offer to sell, 

or a solicitation of an offer to buy, securities in the United States or any other jurisdiction. The GCS shares to be issued under the Transaction 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, registration under the US Securities Act and 

applicable US state securities laws. The distribution of this presentation in other jurisdictions outside Australia may be restricted by law and such restrictions should be observed. Any 

failure to comply with such restrictions may contravene applicable securities laws.

DISCLAIMER AND IMPORTANT NOTICE 
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