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De«r SWM*imn

Oiviadit *kiov«r Wd by hip Se,le* LLC br kiource Eqipmit LimiN - bldis

We act & Pump.Ser,loca, ILC (Pump Services) in reltion to it, cm-mark* tmknoy, bid for all of the
ordinary,harm in Rmot,zoe Equipment Limitid ACN 098 812 492 (RIL).

6 a= !ance wilt 1$,m 3 of =don 635(1) oflhe Co,pomt[  Aot 2001 (Cth), wo =]010 8 oopy of00
biddoh am:emord daid 18 Deoember 2014 (Bidder's Sts*Immo in rospoot ofan on-inali*tlksover bid by
Pump Sen,ices fbrall ofthe ordli=ty,hare, in REL

Boll Poer Sec ties Limhed 11 =*ing u broks to the o./.

A copy of the Bidde, 8 St,Dement has been lod,d with the Aus allan Seourities Ind ,· 4„, .1
Commission mdimit to REL

Your, i :t
ly

Al""LK./.11

Encl

01131 -0000001 AVA0770el.2 1
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HOW TO ACCEPT THE OFFER

You m  moe* dic 0& d miy tims NEN Ae Omr Putod Tin 06 cin4be =ep d by se[Uns )For
REL Sims 00/n=lont

I-*-41/.6. ba.a Se= ,hoM,]1 rme,Numb ,tarl swl --D

Ifyou hold your Rm,hi in m Itsl= Spo ored Hadin  you =0 01 PE REL Xtres 10 Pump kivice,
by btruotlog acE Brok,r towc* ti•, afbr onymir belnlfbe*re the end 411= 0& Poibnit

:I. 1.1 : , - 00'hz,0.Holder"kinliakIN•mher re*me'lilhBI®¢00]0
Ifft REL Shes m hold In a CHESS Mding, y™ can accept the Omr by Instrooting your Ccm:zoiling
PIr cipetto Ecopt #10 Ofar on  ur behalfb*10 the md ofte Omr Perlod. Uwall,your Controlling Particirmt
b a /1< soch as a stikclit,roks, with whom you hme a spons # agr=neti ¥/1 ht the meaning of88 ASX
Scclemecl Oper,ting Ruies,

00.,rom.Am....
If/1 ate a Coll,olling Paddpati  acoopliz]00 oftknOfi miL be in ed in accordance with rule 14,14 of80
AEX 50#,ma Op=zing Ruk bdage th, end ofthe Omr  rkxl

PAYMENT

If>,11 keept the 0% Be usual rul= fbr ie*11111,11, oftran=*liwi whliA occur  mar  an AE[X will ipply.
mniekie, ifyou accept lhe Ofk *11 will be pald an a 7113 b•t  05 3 T adit  D®, afb,r >al acce * t Omt

2 P mp SE,  * LLC
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7.

1, WHY YOU SHOULD ACCEPT
THE OFFER

-110 REL Bird has „ , „M„ , '4 - · , „ „ · , *' - thaf REL Shareholdss accos* tho
Of&  in ti» absence ofa supedor proposal mid tno REL Direcars hme advised REL
and Pilmp : . ' · . thit  1ey Wil accet* the Ofibr

The Ofk Prioe af$0 6 pu Rm, Sham
 a(ling price ofREL Shares prior to *2
 ™itog leve'

afti» Ofibr end to bi*tioal

Tho Oms Bvid= youwa a certain cash wgir iryour BRI, Rhares

Yw will be peid caah *ckly O·e. 3 ading Dp) an= accepdng6 Oflbr

las price of>our BEL Shares ts Hk* to fhll in48 absence af1,8 08 

You will be =poeed to .,1111111111  rilk] as a sharcholder in REL , . Raa
resuk ofthe ,'· · · · , , inthemining imi=try

The liquidity ofyour REL Shares is already low and ms,
ofother REL Sharelicilders ace*ing the Of!br

REL has mt paid a dividetxl fbr 9 yean andis

. i ., furths i:' a remllt

'-' ' bdosotali  nearfliture

BIDDERP ETATEMENT 3

1.

2.

3.

4.

5.

6.

8.
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2. WHY YOU MAY NOT WANT
TO ACCEPT THE OFFER

L Ylwmaot mellm B=blmil ofmly bluelle
/,he/1/cfREL 'ar,s 'th b
tmrial.,I .b'- , ofRKL

Ify ,00* 810 04 32 will no 4=be
a Rm, m,m,bold,r and will It*p,r Oip* in
acY politial uplide dit mq re.illt *IN,1 Mie
09/=Ihip ofREL S res, Including Roy increase
in ti» Rm, Shar, price, crm, i=ze„= 1n REL's
mdedying Hh#Imq #* ive 810
=pdence mi e*per ,8 tb= MrNi,mols will
bringb REL Grazp. By =411% tile Ofir, you
will no 1- 1,rhel =U ll.* Icposum In
REL' fnhtfe opeta &/4"IM/IM . -· ,'.

1 namaybes•Naettotix : - 4 
p= blFrREL 1///

Accepting the Omr mzy tliptintion
,,,.,,., - - 8* yon which may not gutt your
fininchl po,lion. See=lion 8 1x fl rEher

, A „ 1,, Hm.M< REL Xt•Feboldefs *ould
seek Indepent"Noi pl,1/1/11//1/1 //5/ice .,; , ir, tiz

ofaccepting the Omr *ppiloable 10

BIDDERY STA 5
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SUMMARY OF THE OFFER

Thia =dm %#dm a =nmary of40 Ofk gad rel= you  o odier,ectiocu of 10 BIdde 'B St*®me * wl,=o you
1/0111/<imorel=*bro,/tkllciltioluidell,In:rill:/CL .bil./Milodo..notilillidi'.11 ..f , 4,'thilinlifbe
relewit Ybu,bould rend 11* BIdd* S¢,din,Id In fl:11 b ®re * ing**ornotio noo**0*.

What b *b mddet's

wl=:b -om#

WIifI hold

Wholhmp
h.'*

Howimbos.
hemaw

Va,a en  I we*
b0mr,

Ebw do Iacce#
the Om,l

What wm Ir=* Il
Imeeptae omti

IfI =cep¢th.Ok,
wh= win I be pddl

6 h=p Sor,§01* LLC

Thi, Bld* 4 81*und was,epm,d by Pump S®rvia= 01 dlit:ibillon to REL
9.guew,in .,4.ke"M . 1. , .bout the Om,/2, O¢be 18*."lial

re va:* to *ur dection wheme, to accept this OBE

This Omr '00 bqy>O/fREL ShEN. ·, „   ' on AEXh$0.26 per REL mcia

11» 026/1/01 z/* cid//,1 vitbe . : ' ' 'i' ,, C/T,I  REL 01*km ]Rm,Vit; toy
REL am= 11=t ate ked484hqo ** on ASX durit 11» Omr Pldod
M a resuh ofthe e=cl= afREL Optiom may be sold pln,R to die Ok

Pump Ser,tes, LLC, allmit»d Mabul  compq *Eporst»d In Delm,tre, Unitmd
Stal= *Anrrica, di#owned by Mr %UuBu,ne (Lodd*N mota lr.

Th, Omn 011 be mide on bel»lf ofPump Senloe, by Bell Pott  11]rough ASX,
Bell Fix,=1= bem,ppoit/*1 lu Pinop S=,19= 18 Ind hi tioni„1/ 10 4=
on bel»lfofPomp Servioes all REL m=res it die Omr Pdge *om tir time
/1/inlainrw//Clootbo ,/, ,/. , I.I)Ilounditt mdatuw,Ofmbrpadod.

Ttie0*mq be Ece *,d frcin die Artd*adit  on AS)[ an die
Da undl ttio emd ci#ding ASX an die d,y titit60 06

p dod001*/6
The Omr Perlod wl[1 fin ilt close oft=ling on 3 Febr=y 2015 unte= the Omr
Aridh *mied or Wilijiti,Wn tn - • ' - Wilith , · , 4',, Act. Ybu wm
bes..¢writ:.anodolof,y & ' ''' limql mdbyth, Corporil"flAct

lf,omhold, rRIL ar....W'.9.Ho !im, ) um,or.11
,*Ir REL St]&*A ll) Pump Se:vices by ' , 1, ·'A, any Btok=1 Whkil mm, i[MUUde
M-MAIN#-bld#ki.FuFot BdiR .
Yol: Bmt=1 1  8004 di cms 00 PE#dialfbcsinthe Id arme Of!* P,Elod.
Iflit kildpirRIL Ii,QI li, I : 1 «. : : „. . laim•y, [1Yuir RRL
Sh,m 10 Pump Servb- by , , '· , · - ' , )our Col:uning Pm,1*ad ®r=mple,
yaw bruM to =*the amr on pubeliatfbeereb end ofth,06Perlod.
Ify= ar, a Com#0[1&15 Ar#*eat, =cept#noe ofthe Omr mi be initited in
cacida,ge with rule 14.14 ofe» ASX Setiketed Op, ing Rnles behe flie «Mt
4/00&' Pe tocL

Tb, Cer 10 . fWJ c.,ham:: If) l; 800**0 054, )9 UW[Il reo tbs Car
Price of30.26 8x each ofyow REL irm.

TS 391 rules *fletinet* ofi,na:bttrans,dions on ASX witt apply in
r=pect ofPump Servicd Equidn ciPE REL &,Im. ™, In== ti=2 ifFia
aco*82 00% Pmnp krvio= w[Il pq yon on a  48 Bads (bdng wH in 3
Thdiog Da, Uts the d,1, ofp=accept„, 1
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3. SUMMARY OF THE OFFER (CONT.)

Is.00mrmi ect
b .//1 .//ditiot

WIll Ia=d A
-1 P.4
orhhip ifI
..ept-Ad

mt...A
ifI

meet-olle

Wi  happi IfI do
/*=*".0.

W.......4
(he Ohomopoms
Id'.mli
3006/.eliuM.ill/7

WhiII 

....1/0//Inot =14**toaty The Omr mq be wlfhdm,m in
lim!&md ·', ·, „ , · .i „ · - aet oct in ie¢80*I 628 =169( cidie Corporittom Act
(NI Will nd ifid31 ffliahme Wea* accepted 88 Omr bebeb Ame
ofwitlxlrial).

As tlio Ofizls t.ki pl= by wa, af= Mina:bet,knoi, bil Omfs Will be
made*14 teding houri on AU REL ., „ *,, ' t wiv .c=•9  dio Ofkme
 ly do ao dtrot*h Brodgm or C roilit,t ' . " · who are membm <ASX
 bu•Imkl.Muk.=COmi#ha*.Imwa.ord za=willIp*, AN Bea    h=*".4./ha: ]kmta.ma'Pard*•.wm
be the sole re,pocibility ofth, moe,Mit¥ REL imbok*,

Pump Servioes wm beer 1  own bELK/IA tfm y, I bm;,in 4REL St=te,
miuhvd timmgh =eptancm of80 Omc
No *=op dt*y of GST VIll be peaN, by you cat!»tra!-r ofyour REL Shim,
1=11 10b Om, Cdt=tkim OSI' p•Vide to >,= Broks in te,pectof
iks.8.c dto **

A  mliumm•,yofin'Ar•frmlk'Ux ,,, ,, 611» 004*Stath
=tion tHoiT#0 119  , - : ' - 1. 0/me ngbOM wm deped 00your
ownindividd ,' , „ miBuihooldocnitk lour hix aL FiA or all=

. '' , =M'ir.bottit/'taxknplic kini afacceptbiwil (,mz

Nyon do nd =0*60% Flwin 1-1030REL, *11.4 411 Dil IvockE
die OmrPrics. Hon t  tfP p ServioN obtifi KISk** Iooeqilinoes Som ody=
REL - , -' , '  -, to *he itatele,e k*erest in 90% or nwye ofti»tot# Innber
<REL*4Pmnip Scrvic. mq comput=ty =4010>uirREL m=rel. Ifthl,
*pem,ou wm bo p,W im OthP*attio ood of210
pcocII. nh nle  you*nmoh#I02&P#IryiijrABL mm,1.I=bn
ygu  vuld bmi r,0,1,4 it lf> ubid mossmdttio (>mz
Itxirmd..Pump Ser*ef iI*=*kIEswompalnE[w.=,wlital= n,Ii"d
outkt,ac*joc 6.

R=*.ihhit .

RELOP'..
f, · Pump Se VigiUnd/,la dit

RELglk=Fi# in,k, tlie DIESCP Inq be =r-ddoring the Omr Period or
taq, tlms Wks Amp Brvia=ail=Fe#4 in /=11mmit; 10 KNIII Ill
Nam#juithe RELBOIL
BEL 1 ./In'.I

REL Pe m=oR¥* sm[H uzxler tl» 2010 PRSP lb,8bm, b®= wi dba
Inzinwri.u wm vit .*1018(4=ammitafe»0% mchilitbb<*In of
11= ]UL k"m=WRIGN• am*66accepte» Omfinre,pe *de» r=Iltit 
RELki*bah=L
REL ' -, , , . R¥*t grailmd ander ele 2014 PRP mly be did wtth ta th, PRK .
R.hbut.-hild'002.=1/.94=2 MI 

rfliou hneqIn/lon, In*don vt!» Omr, plm, 00*st>ir  ok= or
h/l B„„id/1 0*110*/00/Ilad//i

BIDDER'S STATEMENT 7
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INFORMATION ABOUT
PUMP SERVICES

41 (*,Iliwofhip Sor,Ii=

Pltinp Se,v]ces 18 a Ilmit•d liabil#y =Iq]Iny iaeorporated in Delav/are, Unitad St*mi of Amdca
and 18 wholly-owned by Mr Wal!=r El],mz (Loddle) Ne'mota Jr. Pump Services hu not undartmkcm
sny *10% Or 0142* actMdes caler than In ccmection with th, 0*.

Pump Sirvic= 11 not 1,0,:,4 ]n AuIWiR I a tbrds  coinp=Ry. Reg lion I a fbfeign
7 · , provick» *Ins .alit*nce lo my person who leekl to 11(tgatm with Pump Sivices in

A lia but does not 11* the responibu# of Pump Services for this Bidder'i Stateme or lt,
082/,Itivin.

4.2 Ceatroi ofhmp Sorilees

Mr Naymola b the lole rn,mha and sole mmi gi / Direc;or of Pt=np Services. Fiding fbr tix
sioquidtkn by Pump Scritcce ofREL Shares It aoquh wd= 11= Offbs win be provided by way of
cath provided by Mr Niymelt, Flati,er de 08 of thie funding 4 ' ' '4 =c set 0,2 In
section 7.

Pimp 8/vioes, LLC
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5. INFORMATION ABOUT
REL GROUP AND REL SECURITIES

61 DI,claim,r

Pimip Setvic= h= prepered the infb,Filation about REL Oroup =1 REL imaliittins co,riminail in fht.
Bidd  St=nemt Som publl* m,!Inble **mts,lon. Th* I"maan h= mi beem
indepmt=ily vialfied b,Pump Services. Accordin*, P[Inp Servioes mlk. no : A h M or
,/Im:* 01 to tbo nomi, ay ar Inple{=  of=h la madon nd =sum= no re,pon,ibility ibr It
Further lamlition mlating ID REL (]:Oup ind REL Immizitio, I'lly be Included In lhe Ta!,Bes
St,Il=nsit witich REL mut provide in re,pome to thil Biddeh 9 0[ne t.

5.2 Overv w ofREL

REL 11 Incorpofitmd In Wea=rn Alidralli wi& its h=i omcs in Wel*hpoot, Weern Alitralla. It It
listed on the ASX

REL opent=lhe fbllowing divimic=:

hmplms and Dmvs*h: 8,-is: REL Fvidm mb Fgping  nd d ,1 i  equ meol and
d.[gos, solog# d supplies the inheucan for mining pumps, dowstoging pumps ed mi-
plmtping sy*Ins mub = pipeline< valvm apoolin; flow moti< b·plt rise[Xman#blds, custom
po„*018, atid deme y controlled dle,01 en nos or elio(rio powead.

0"and G.4/']t,A.04.ampa.Iq•....REL is am/&H#.*menttothe
011 and gi Indul# on pipeline projeot# REL's fle* of oil ind F eqldpmemt 6hx  a rtng» of
pulnp*, high prE..gre lod high volume deliccant dly,ls ind in =trid air .. „: ·

Powir Zmaramm: REL'I Rinom Pow, dM,100 ipeaH,I in dies,1, ps md du,J f l
red,outing eelne poww *ilions. In uditi  to its hed of g»nefatoes, REL carrie, a ring, of
,·: „ , , eq,*nest imiding stip up ind stip down ..r,. switch r,v,ral. 0,18oh

boida, mow *114 mfioi/ed and uumed 04,10.

1[DPI PIP,lit-: REIL dedgl  and bull, higHet•ity polyti let  piping Rysteins and »ellnes.
p,ovides Innipoft hmull  and earthiof =vicm, andomics a lm,nms»of amoolitod *e mid
Mvial, REL fhbricalm *om flat pl=Me< 11'"gh HDPE 11.0,1 Ind c.mpk#' mis"' civil ¥uk,
803.Inet/*gy "/.lrm. d..knniand n.hn"NUE. upsma-/0,

4.Whpd=mils-/8.*.hm.imi.*4-*Id..
I It 11 11» larallt -bl,d ev,pom:1(11 My-n,apph lii Am#1!4 wilit .ound 200 mpOfad-

H'*=imims; REL'm hyctrominins services oms an atternst,ve to loading efid  uting mE*!aL
Product 11 converted ink, 81=ry tbrough Ipplic*fkxt of high F=zin wiler theIl Puped via a aluny
pipeltne to thedeetred loca on.

5.3 Reemt Pa*rmatoo

The downturn in the Australlan minfng 61=try tht, hi lm! rmirring ovmr moro than the tmt 18
moub hal xm m.,1/ conilltioo, for mlient mr¥loa . ' r- , - , 1', a,0 a m..be  of
challemgm boing Feae[*ed to bl inesses Iuch as REL thit servioe the re,ouroes moto  The
coostruction phix of a munber of mhIing Irqjects has been complead and minlog companies se
now  picatbr huslog on cost ruk)*in= dining the. .,1, .1.,I pittz Commodity price fall are. I.

., f . . ', A' , the requi nell by minen to reduoe oost, evon Airt r.

BIDDER'S grATHMENI' 9
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5. INFORMATIONA30UTREL GROUPAND REL SECURIES (CONID

(b)

(C)

The= challeoging oond!1!ocii have · · ,, T, 1, , to REL reportkig dlippointing reguits fb, the
Mnindal year ided 30 Jtme 2014 (,Y14) including

net tom firIIOf 4Jmi

EBrrDA of$5.2m dole 75% Bom ur Ldar year; =xi

/9/1.of$83 mdi'/20. 6 o.til p ory.Z

The limt REL annual mport indkatm tbgt chs]Im,5 REL remain In FY 15 nd the key hous for
FYIS 11 on improving diation of the re tal Seet deliverit, on oiland 0,1 segmem oppor mids
and 000*6•Ing =quis"/growal , : ; , i „ 't- th. · , „ ; ' - „ - ,  11  Olm./trli gy. Aft,r the ad
of FY14, REL acquired CMS. Idim,!100 about this acqu!,11!00 !, coctalned in REL'a

11'' 1 11 + . 1, .,' of 25 September 2014 =1 tti Not ce of Mee«ng (Which Ife available from REL'I
websitn d www.rel.com mi or the ASX webate K www.=x.com.atil

14 Directon

The direc:on ofRm, are set out below

(s) Ancirew Altkm, Manig g I)*rector ind (12*fEx=zifie Omces;

(1,) Anthooy R ter, EzBCUtiVe Director

(c) Keith Lams, Non.22:act five Ditector;

(d) Pets Hltchin,on, NOO-EX,OutfVe Direc or; and

(e) Stephen Donnolley, Nona=outive Director.

U h.*avanable M,mal: r,s,rdh,RZL

RRL 18 a aB,npil,y 11•1  on ASX •fwl 11 11140ct m tl» pe,lodic *%d co *1  0- di ..b.1
requireme  ofthe Co,por*Soc# Act *od the ASX Listins Rulaa- Fl,IhM InfbmlaSon rela:ins to the
bizilrim nd .2 - A., '. and! 51,zitial ,  , „ „ . - md poaidon of REL 0 oup ttit h= beem
UQW'-  by Rm. In /88"1/1/ With 1*1. oblisstk  11 m.rinbls Dom the ASX webah #

REL'I annimt report fbr FY14 was lodgod with ASX on 25 Saptimber 2014, A
list ofREL's , . · , · 1, since me d= of lodgin=t of tbe =mal report ibr FY14 l, provided
in Anng 1

Fli,uju hibunstion rep:ding REL =]d b buiti,em am be fbi[Iti on RELY Mbuita Ht

Itt*xm=tion cont,id lit or other,/1,8 aoomilble Som aqy website re red to in thi lecdon 5.5 doel
mt bm pirt ofdils Biddis St=nmt

52 RIL „mritici

(a) 80:litill' O. /lilli

Bied cm documenta lodged by REL wa ASX before die d- of titia Biddet'* St=n=X REL hu
b follnwig 5east 88 - 1 38 = ati  ds!. oftills Blckle  S,„t=r„.rz

1 PImp S=vic* LIn0
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5. IN30RMATIONABOUTREL GROUPANDREL SECUR.mES (CONT)

Cl  .2 .AJiha

REL Shzrm 444.391258

Optia, ovi REL S rm 1300.000

Pe,REmanco RIght, 11,511,789

REL Shire, ce quo d 00 ASX Nono oftho othu,=iducs refe,red to abaw ms quotod on ASX

(b) Opt - ovar RIL,kmn.

TI  sre 1,500,000 REL 0 *loci INE have been gramed under the DESOP / m ezlroise pric, of
$038 and which am din to mph on 30 J= 2018. Bmed en th, DESOP Rille, announced to ASX
on 9 Ju# 2009, REL Op om are mccilable during the Ofh Perlod or st mly time ifte, Pump
Sefvlces obtaini th® abil#, in g=mt mest[Ils, te repike &11 or am*,5 ofthe REL Board

(e) Perg,rman. R#ht,

Under the 2010 PREp approved by REL Slzeholders 00 8 Sept nber 2010 .nd Immcled on 29
November 2012, 161,647 REL Pezforminoo Righl are clmtlity lamted to variot, REL employi
'Il,0 2010 PRSP t=Int provide ttit atzy REL Perfb,mance R!5*0 und®r thi 2010 PRSP tkmt ham
been earned btremain zevoid WIll ve=2 mik,matically = a remilt of the Ofh, such the the holden
of thele REL Performance Rights are able to loces* the 0* ta rmpect of t!10 msailting REL St=res
to be [sued.

REL Sluratioum Frma t  2014 PRP, a new performance rightz plan. on 11 November 2014
under which 11,357,142 REL   - i „ „ , - Right:, are Ism=L The witz of die 2014 PRP provide
11.4 upon the Coounwron of a ch,[040 of' 00[*rot m[*6 ti» minnir in .440 REL Pedbrm.nee
Rigbi gra:*,d under th, 2014 PRP Incy be dealt with will be d =mit d by ttle REL Bomd in it,

5.7 kip Ser,/ce, imterest, ba R/EL /001//11§01

(.) 1/,1/liult kibl".al

As   tho chin of 413 Biddets St=ne and immedis** beR,8 the Mrit Omr wu =*, Punp
Servini h=l a r*vmt* tr,t=est in 56,468,663 REL Shtres which IM ownod by Mr Naymola. This
relevt Inicit miI= be =0 Mnp S lom hn i dgit 10 =judie Aom REL hi hm Mr
N ymola  the mins aggregia price Mr Naymolt paid ibr such thares,

M.91 Kdti  Lugn ind Pel=r Humhli,Bon (e ch a Rn DirootH have eaoh advised Rl and Plop
Services b they will accept 010 0& in te,pe of all of  Ir REI. Shum held or  ruotted by
dicm, To 11» mait lhRt *18 OVI Pltmp Sorvia. 1 1.|Ov,Int h#* 11 Me... Luo=' =]d
Hninht,1,Ig RRL mires, thit would tika Punlp Scrvicm' rel ,Emk iI*m:,st to 84,054689 REL
St=lm'

( ) Vothil pow,r

As It tii dze of thts Bidde¢t .1 i ,„ ,< 81%1 Imm*Litily befor, the fir:t Offer wm lent, Pltnp
Se:,40M h.1 VO'*'15 pow, in REL of 12.71 L

BIDDER'S STATEMENr 11
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5. XFORMATIONABOUTREL GROUPANDREL 31£0-<1.-_3(CON'ID

Mesm I.[=s mid Hit himon hive each advisad REL and Pump 8 vic= thit they will acce * 8,8
Omr in re,pect ofall of ttiar REL Shirem held or comrolled by them. To the , Il=It that thtS gives
Priop Sem/ices volig power In Misrm Lucas' mt Hirl,ir»ong REL Shares, this would take Pump
Serviom' voting power toll.91%.

(c) 1:comomi:lulli 'lluir //11/MI'll

Mr Nemola !, the uldinim gontiolir Of PIZInp Ser,loel, and mq be ct, ed 10 be issmd ip to
6,632,720 Emt"CH¢ Sh/71 mb:x the fwgi.,1. angnsement' agre/d kt tml?#10M # tin CMS
Tranaaction. Thie , , ; ar, dm=[bod in REL's Nodge ofMoed*

U AcqI*H* ofUL Shmil i), Pamp Se/,10,8 lad ill Ilocb 

Nelths Pump S•vices nor Iny of its  soci es h= provided or  reed to pwovide ., 'r .2, ' for
REL Rhires #®r Iny pls*!- 0 j . '• 1 - during the 4 mon!118 be*re the d,m ofthis Biddiz s
Stablnent exce * .8 ahown In 1118 fbllowing table

Dat. O. n-I/*r.

14 Februmy 2014 In Mr Loddic Niymolt 12,029,437
13 Novinber 2014

28 November 2014 Mr Loddle Naymola 44,439,226

Various pricm hom $0.12
to $0.17 pef d/m via oD-
92.19* moquituom m in
Ann= 3.

548.334 shal in CMS
=1 618,333 shares ki
RAMPS. The aggres*
value of tiN- sbar- 11
$4129,312 which val=
the co ldlation per,hare
0 10„11, Im:mil no
Elmout Still ./0
"94 and $0.16,

Shu= ue imd (S W

In =cardince wi  REL's

Novinber 2014 and the
sub,equent Appmlix 3B
10*d wifh tiz ASX,
dime *INI were liken 10
be b'ued at $0.1604.

In mooorda:= with sectiNt 6360) of the Colporstiom Aot, Pump Sdrvio= has obulned m
Independenf Expert's Rsport on fhe vilum of the nomcih comideration r,Rrred to abovo. A oopy
offhil repaft 11  luded m Annix 4 1n th* Bidd , ..M...

110 Wepaidem Expert b coooluded litti tlio vallm of ttio - „ ,  '·' f , , paid by Mr Naymola for
the *rcm he acqldred in REL plum}ant to the CMS Tramaolk*111 between SO.119 End $0.171
(alm,ming no En<)12 St=rms are imued to Mr Nemol,1 and betn,in SO.103 =1 SO.149
(a,suming all Sam-Oia mi.r= arc  =ned 19 Mr Nemota). As th, Stated Plices Ke hishE than dio

Pimp 8.vies, LLC12
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5. INFORMAMONABOUTREL GROUPAND REL SECURIZES (CONID

14=04 Experes vall=ticm rang» whe*compared on a NIOD-WItb-1[108 basls (1.  SO,18 ,/,1, 1.,

to SO.119 to SO,171 and $0.16 oompmed b $0.103 to $0.1491 88 Independent Ezpert ootiilder, ttie
Stned Ptices m be #t and r  able" fbrti» pmpoom ofsectkn 636(2) of #10 Corpotatiom Aot

59 0/0.....nul-/.ub-relhe.dof •0"WPW

'IS Offer =imb to any REL Shires *It eidst or will sist0 my ttme Antng tir Off  P-iod.

110 No mtht,ral bi./HIor  calatio= aste.,Im

Except al disolosed in section 5,8 above. netti= Pump Services nor aq, of Its , , , hig dining
the period of4 mINY* mling on the dq Immidistily beAn u,e ,6:ta of tiz Offer, giveil ofiued or
104 18 ghe a be t modi peion whi b bensmIUkdy 10141,I A,I albu pe,i<,0, or
an alloclute of thit penoo, to acce!* dis 0£!br or dispom of REL Shires, which b !t wm not
offbeed to all REL Shareholders unds the Offt NeLAE Pump Services nor eny of iti , : 1
bal eminmd it!!D my escalation agreemed ti t lt prohibl d by motion 622 ofU» , :, 6' ·, Act

BIDDER'S SA 13
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PUMP SERVICES' INTENTIONS

41 Imtroducli

This =lion 6 sci, out ti]O 1Ilmliom ofPump Services rels ns to:

(a) 010 00'ilim•11(01 of' e btaineas ofRE[4

(b) any mMor chan# In the hmtne,8 ofREL Inchuding atiy redeployment of8» RJOId mil of
REL;

(o) 50 flihire eptoymem ofe» prment employeel ofREL; and

(d) 010 compul*zy aoq,Iiattion of REL Shares and the removal of REL Som tho omolal list of
ASX

Th, lut=*k= 0 0,2 in dis ••doo 6 of the Biddch Stiteinest reprelect tho ount Int®ations of
Pltmp Servioes m * the dti» ofttilt Biddo  St=couient formed on the buls of hot, and #Ims#=
concining REL =wi Im bual,Ii widah m Imown 11, Pump krvic= d Ae time of /puig All,
Biddet, St: 09

Pump Services will rn•km kil deoliti= repd*ns dion mift:n in l'Sht of the inlbtinitian *
'. : ; ..1.:, . at tbe re|evant time including the 1808:81 business emtog:m  Pump Sm,lest

intention, may chang, al mw ir,Airmitimi becorne, available or circumitances chanse. Any
dump in Pinnp Servicm' ittisitions w!11 be dhlo,ed to thea mid In lio martner required by
Im¥.

0 R.80aail I./.0*

Mr NNymols hal hEd in@zests in 1138 pump rental Indillvy fec many yearg lottially tn flie Unitod
Stat< then the Unlt®d lang*zle mt Wnce 2014 in At ralla t!*ugh his birest In CMS, Mr
NRymola hi told hit Un!§,d Stits, Ind Un! d Ki¥lam FImp Im:111 bim,imm d 118hes to
inctelle hia e*polte lo the Austrnlian pump reatil indistzy.

Int=mas:frm=p Serviels acqihi 90% or mong/REL auiri

Tbls sedicm 6.3 -fa o,d Purnp Servioe  ourred Int„,lians tf it *oquirm rele,vin: 1,Ttmme, in 90% of
more of REL Shares =1 11 dded to compul,0,14 acq re the . ' , " , REL Shares imiler ti»
Cocporsti= Act

(a) 0,polite .lialls

PLUmp Servigm bilitil to:

(D compullarlly aoquite me outmnding REL Sharm in moordance with 810 Invialons of
chap# 6A offe Co,pordom Act

01) min#bREL to be removed Som tho omolal 11*t ofASX;

01D replme soms or ati of' the REL Board with tti nominees (the lditity of ,uch directon and
nominee, bas not ye* beem decided but they will include MT Neymola and are 1110* to be
memben ofpump Servlces (]roup ,· " i " . t=In); ind

hip S,vizil, IU3

%'r

14
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6. PUMP u' VI :

Ov) t=minatz REL Inomative Pl= =1 replace Beln with inceatives appropriate to a Fivife
compery (the de¢tili ofwhloh have not yet boon kin,ulimd).

0) Gmenl opsat mal mh

Pinnp Servic= (}roup'i dm is to grow REL'I businx=, Pump Sirdom betiov= It can add vihis to
REL tknugh 111 ,Idlls and w,pe,dae in the p,Inp · '·,· .. r®Elt#L

Whim Pump Servioes (1 Ough Mr Nqmota) hal already  ablbhed a level ofImillarity w!01 REL
throush Mr Naymola'I 11:vesti,wmt In REL =1 CMS pflor to the 0% afb,r the m of 1,0 Of! r
Period, Plimp S,vice* li eads to bettlf %,iiillia,in it,etfw th 60 bl!:inen ofREL

™I would involve a bro,it.based g# lent reviBW ofREL's operztions, 8,14 1!abilltim, Inploye=
and stralls,. The review 411 seak to evall=in how to maximim the , -· „ , · of REL Oroup
opentiogl, and idet118 *reigIC and opermtoml oppor mittes 1n tocze,te REL (houp'S prohbliNy
4 discvdnim ar M:trin,In Ey OH,ofitihle activities. The revie,/ will fbous on a mimhM of'4
me= including

0) miening #18 prohbility of REL Group't asm and ,: - r:,,- klit|ing djo mijor

de*,ring p Jed, bmin= and any Oller lD·promable alpeol of REL Group 1  cocidcr
whBdier to,0.]e down or,®11 tbolo op-[do. to AInd prr*.Micmve *re= of inveetmect- Sioh
dicidia would be maila only upon · · : : , ' , of h reimmi leg»1; f nm tal [nd
tmtion implicallomi

(ID -'., ·-,6 -,1 ,·: mi,ilagemem time End o tal of REL an it, 00te pump .:,r:„-„ miil
bililne= and ¤skkring ,v . "., fhe bodlie,8' lervic= in and to the 00,2,#uotion.
municipal and oil and g= Indlism<

(liD *grading and „ · ' · ' ' · the Inibimalic,n technology, accomning and ocher sy, ems
i,18&,trocti e ofREL to be¢k support REL Orot*'s b,mimmes; nd

(A) whe  m eoliolld:*8 bmnchel which tre loct d clole to emh athi nd *=nline REL'I
 20 teduce colt and mom emadvah san, mi,11„,1•i. How„vi, no deal,ion la
inknded in be made wa respect to REL'i outret* Imployees imill the mviem of all the
bush...'...mind tki 4, have been =tertaigm aft, Comple O0 of the Omr,

Ce) lipaoti -ploym

Given Punip SerVIC=' Imeritions In r-im to tiz ope ons =ad mtogy ofREL d=crtbed above, 8
mill munbi of Inployees mly be=no  ,„ , - r To tho oct,nt dit any =ploy= aze mado
redmdml; thoy will roomin 811 p«ymmu and bench to which tbe are entitled imdcr applicable
1,14 and controotl Ho¥tever, no dialsion 11 In=xlod to be made witil reipect to REL'I Olment
employcm u„til ti» review refecred to above hn been Irr er'*eri aA= .,,·,·' --,'·, ofti» Oftbr.

U k.*-./EuhmpSe,v m.-SUX orm reofIZL Shari

nis seclion 64 Se' oll Pump Se,vloes' in#'81' trpump Sidic= Im voting pom, in REL of
50.1% or more it the close of the Offl to gain efrective ooctrol of REL, but W holl
®Mtilist  ,,·,· c ' 4 " acquirethe rmn/Int,  REL 0*es,

The abnlly ofP[mlp Scrvic= 19 imple[=It the hteg*lom set out in thil leo:lon 6,4 will bo subJeot to
die lesal obliptioic of REL Diroctorm (imh,ding tny I][iminxeS Of Plimp Services) to have res*rd to
the in:seets of REL and all REL Slmhold:n 2,0 reqi[Ire:neel of #10 , 2, r ,, Act and
(proVIAW REL remainl lite® the ASX Lis#ng Rules rehting in tranmatlons betnecm relited

BIDDEECS STATEherr 15
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6. PUMP 9:4'VICES' INIENTIONS (CONT)

Fea The= mq limit or mod4 the implement,Zion of#18 int,ntlom olltinld below. Al a msult
of those , „' „.,M the approval of minart*y REL 51*reholder, may be required fbr lix,

,. .. i r,, of'soms ofths int•'Mion' outlinod below.

0) Colform -#In

Subject to tile COrpO kI. Act 20 RELY - ·„ G. i r., Pump Sintom lili-,6 tu ..1& to replace
aome of the memben of Be REL Bod ao *# Pump Servicel nominee, co lt* ut lout a
44 of bo membin of 11» REL Board. No deollion hi beon made at  11 stap abol* ti 
Idgo:Ity of t!,i proposed nomlne= toll» REL Board (although ti y will inctude Mr Naymols and
are llkaly to blude membm ofb PlImp Scrvice, Group „ , _ - „ ·' toam) orwhioh am:  REL
N,09#zi wouW be Mmoved,

Pump Ssvioes con:!ders th  there gre a numk of advantagM and diadvan:ap of REL
., ':, ', to be listmd on ASX aft= the Omr. Ans the clom ofthe Ofh, Pump S.vices intends

to request 11* the REL Board 00!=lds whell- 1118 advallises of listing ootva* 1118
," ,' ·,3 - Pump Smrvioes Infied, 12, the o[*come of miah . .„ ,': A., , will tik* depend ona
number ofSoton, Inoluding

0 the mmtber ofREL Shire, acquired hy Plimp S,vice, under the Ok;

CD the Fead (Le. mimbs) ofREL Sh,rehold,n after the Oftlr olosm;

011) ttio lovel of liquidity ofREL Shtre, der tir Ofh ciosm:

Ov) whether, aft= 810 Offcr closca. REL Skres tmde ata remogiablo viluo ora value below the
Mderlying e=* valint and

(v) 1» coit, of fitit  Ind I,<21, d compliance.

If the REL Boad w,re to deoide thit it 11 in the best imeresS ofREL to oem to be lls:md on ASX,
Prmlp S=vices would Ilk* Ripper! a re,olution to dalls: REL

Under the ASX Listing Rules, a 11*ed comp, y It reqibed to maintain a spread ofholdit  whialt,
in ASX'I opinio  13 mrfhcle,!t to ell,ure thst thae 11 an ordetty mr¥I liquid mar st in REL Shares
ASX may mignd or delit i compoig wlikh do- not mtAme apt mquize:,10„<i.

If REL 11 dell#md Sam b ASX, Pump ServioN does not Intmd to rotain Nzy ,·." -: -, *' -,- REL
Directom on the REL Board, and 111=il to recoliall the REL Bird m thst It 000,1* mdiuly of
Pinp Services' nominees

M 0.-19--m-
IfNop Se,VION Ovatrots REL fbilowins 018 close ofthe 01!*, Pisop Sen,!cm c mmiy Inim,N to
=11=rip/ to pro<2"" that /5/ REL Board act, ., ..' 1-.6/ witil th' 1/4//:6</1/ ofplimp Servia®/ ,/t,jut
inaedion 6.3(b) above

(e) UL Inalldive N=

P,Imp Services, thro[* IM nomitiom M te REL Bo•rd. infoods to propom thut REL review the
REL In=*2ve Pla= to detemir» wtiethu thcy so ipproprial Mnp Service, ha not Armed aziy
v!,m on h ]Ikaly { ome ofluch a rsvlow,

01) Devidid poacy

16 Pump S•* LU:
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6. PUMP SERVII: ' (COND

Based an public 11*rn tion. Pnmp Services undeatinds that REL ha not pdd a divideod inge
2005 wlrm It was Wing 81 an mirelend busiximi. aivem the current challeage, hoed by REL and
other mi Ii le,vioes oomplut  •,ti I innp 85,|cos' int=[Hom tn mlpport #te grow* ofREL OITEP
(which will requh o.pht 00 acquire buzine'lls and/or rectal inver!11Ny), Pmmp 54/111/1 1/ 3''': 1 -
tt [i it isual[kmly ID mpport the p«ymest ofdividends intl» abort to medium teon,

Iftbo alsting debt &111 es of'REL Irs tmnined = a m,ult ofa ctinge ofcontrol, Pump Services,
throwsh iti ' on the REL Board, int=is to the -:.. .-,· -,r of tholl, flgili es
with ali=,citive 0 •ncigkilWa

(D k.-9.-d]IELShar.

Pump Services m y, th comlicm of 68 06. A ther REL Sh== in accordance with
die Corpomum Act In paricular, Punp Service, mly acquire additional REL Shal= Imder flun 9
Of Ition 611 of dic Qrpoc c= Act which miald pmmit Pump Services and h · : , to
acquire up to 3% of REL Shares miy A mon* Plmlp Suvio= h= mit yet decided wt ther it
will moquire further REL 81Ires under thes, provi:lon, or by any 0(her meant perm!ttld und®r h
Cofpocatiom Act

W Comp•loty seqihinon at a latar tk=

If Pump Ssvloes becom= 1#4 d 1080 lit= time to winmise g®neral compulaogy acquitidoo
rishin under Pan 6A.2 of file Cofpostiom Act I a remilt of mquirlog ailditioial REL Sh=m in
,mordance with secti  6.4(f). it may e=cim those rights

UE"110.-IM#lip .t.moll

The abillty of PLKInp Scrvic= to imple[ne [t the ttliv[[tim, 80* out in thls aection 6.4 will be subject to:

(1) tb0 11,1 obilgitiom of REL Direclum to act in ti» bit blvieat  of REL nd all REL
Sh//bold,f<.ad

CD the requiremmi, of t  Co,poritiom Ad ani Jite REL =Il,!Its littod. the ASX Liuing
*14 dea waIll,oliolial Mt,win rili id pmliI

71- oblls•tic  aru , ' , ,, Inly limit Pltmp Servioes' abUKy Ip Implsnemi tlio , ·  · ,', ·
dmaribed in this accdon 6.4 or may require the appfoval of REL Shireholden (00* t  Pump
Ser¥100) In oni= 00 impliniIf d]080 1,10„ilicm

63 kimao,/ brRE Wpimp Ser,/e-  eqmtri le.. aa, Sal% imild/. maiw

If Pump Services hi lels then 50.1% vo¢Ins power in REL It the close of 01® Of! , It krk•Ids 1F
seek tm

(s) obtlin : 1 -, 00 on the REL Boerd of directon which 1, d 9// ocnsls•r t wlth Iti
Inportlon-81."84&*s

(b) 68=,ce die REL Bod to act cot,latently with the it*mtionS of Pump Services set out in
1 100 6.491 (G) =1 (d) ab(,ve; and

BIDDER'S STATEMENT 17
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(b)

(C)

6. PUMP SERVICES' (CONT.)

(c)  |n a mafe d•Ell"' , . 1, i'' ofbl,0-.8. mid oper*lo  in o,der m evalullt»
. - Ixulitability Ind prr•!wrh Of REL In light of the **rms,ton them mitable to

Purups<vioci.

Sdoos 6.40 and W also  pply ifPlnnp krvices hi voting power In teu 111= 50% ofREL Shin.
d the ctoes oftle Omr,

66 0    h-

Oth- th=1 = set Od in thil tection 6, le 12 Pump Suvice  Fat Inimition to Foct# till: REL will:

(a) geamily 00,1113» it, bimlite= in =bditally the same mattler as it the da of' ttlk
Bldden St,t,me,2;

not mikn mxy m*rcling= 10 lt, bimium or redeptay =xy ofb f d allet,; ind

006#nug the „:'.-„ .rofb preact# employees

PUlp SIrVIC,0, UC18
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7. SOURCES OF CONSIDERATION

7.1 To¢/1 ca,h reqmt////

The m=Imum  nount of o h ti=t Punp 50,vicm would be rogititcd 10 pe  imim un Ofkr if
are receNed in re,pect of 111 REL Shmes co Im= m at fi,e d- af thit Biddka

, A " '.'< (c*bs Ain th,c in which Pt:mp Services akeedy hu s relevant lotemt - whlah Mr
Naymols hm advised,vill zd be sok! imdm dia Of ) 18 Ipprmdn*ely *3100,160,135. If an REL
Opdons and REL  rfb,m,00® Righ¢, On imn an die da of thts Biddlerss St*t=y*t ne coeve, d
or vt kto REL Shazes, m adational Imount of up to appred:nstmly *$3,384,885 would be
p able,

Accordinsly, tho m=hum amolmi Plimp Servioes could be reqldred to pay  der 6,8 Ofer h
g T ·, .' . m# '/ AS 1 04,245,020 (0* Amout),

71 Ss,= de=k**/I

The Omr Amount will be flmded *m Mr NKymola'i uisting calh re,ou, u to be ac ced to
Pump Esvioes Issuint to a lon u „ 3 (I )01 Agriem,It) between Pump S vicm ast Mr
Nay,nola. Mr N has a.,h on depmit in *ball b=lk =Cotin# which exceed die 0*Amount
ud wh ch he can millywlthdraw.

Under the Loan Agreing:* Mr Naymoll Is obilg*!ad to tom to Puinp Servic= Ad af le=t eqi=1
S ti]80 r Amoant pll. all m.*bld ... ofmaking 2= OB/. Th.... no mildd .=abl
to (imw down imdef the Loin Agreemeo  and the Loin Agreement wul not be rep<yable uutll,
am<4 other thlin #18 dsta the 06 6 withdrin mi the d* diz (D cloae of40 Offbr or (ID If
Pump Servioes 11 entitled to oompul=[ly mqi* all REL Sharm. 11]d ptoccm h completod
(whichev= occurs Ar#

7J m=somable baibrbe 

0, un basls of thearmne,Inents dicribed Inthblecdon 7, Pump Saviom bellevi ti•* it h=
min„,hle Dant  fb, halclins the view, mid holds the v10941, t It 411 be able B Buvb un
comide,ition mquired to =dify Its paymettf oblisittom Ima# the Omr.

BIDDER'S STATEMENT 19
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BJ

(.)

(C)

(d)

AUSTRALIAN TAXATION
SUMMARY

8.1 Dbditmer

The 10*xmation cootained In this tax mtmmazy 18 of a gmetal nal,us on* It im not ir!1=xied to be
01#w la  of  advice Id 411 not IM,Ii Ill ofli» Ax i = dic mlor be mlevmt 10 you lfyou
diap¢.0 of your RRI. Rhires. You Boold obtain Inc{0psdd t= advice relevant to your own
p• outsr hal: Ind clrcumstanom Inoluding the Au*,Han lixtion - · , · ., of accepting 48
Omr.
If you are in Midd in Ai#zilit h income t= purpoi= ar = liable Br tix Im# Aum!14
you  ould ak,0 tak, han =cot/2/68 tu . / ' i ' · 11 021/0 In yo/foolmmy ofug relidence or
oths rmlavant colmtly m well m under Aumlian law.

Thil i a mimmify of the key At=Nlian income * capitil Kilm t=, OST mid *Rmp dlily
imptioiliom 11=i me sr|,0 ft, yon if you sell your REL Shate, to Pump Services under 88 01&.
This mm/maty 1/ based on the Al*mil  tax law, and rele,1/0/ A„ 'i' i i' .' thst *re
curn"lity in firce = atthe 8/18 ofthil Biddip'. St//insit

Thts *=tion mnmary Is limitod in Ioope End 11 only relevmt to you and yow REL Shires if you
hold yo  REL  res on capltal account 11 18 also not relev=It to you. =1 you should seek

(8) you ue d®emed to bive acquired your REL St,ros before 20 Septinber 1985;

(b) you =quired or hold your REL 5111!vi in #0 007,1,8 of Inying on a bli,ine= or tr lbs
pinlioic of remle at a profit (fbr -mple, you are In 80 busine  ofhding of investmet* or
you are a bank or an lomirance company) of you are subject 10 #18 t *Hon of fh=dil
afmn*ements providon, in DM,lon 230 offhe Income Tax Abeigne Ad 1997 in re=pect
ofyour REL Shares;

youmea ugi Iomptqudd< or

you Ire not re,Met* In Al=alla h Incoine ting putpo,0, mid you attl yoti mooldm hold
10% or more of all REL Sharns clau al tho time of your COT event or tim*01* 1 12
mo  p od inh24 monb bain yo  COT,vill,

DI,Vial of19,/ UL liM,•

Aimalb t=re ditREL NiarihoMen

CE....i

If you =ept de Offer and your REL Sharm are tmnsf ed to Pump Servicel, this witl be a COT
ovet* fir Aushil= caphl gain, tax purpoles. In this evect the dbposal of yoo REL Sh=es will
have c=pitnt g,im t= Implications #i you.

m.Val..

The time ofyoexCX,I' ev trt will be one ofthe ibllowing timi;

• ifyou tc<4* uns Ofter, yourdlipomt,bould im  pl,m ae die dst, of thstacceptance; ar

PImp ServIms, ILC
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8. AUSIRALIAN TAXATION SUMMARY (CONT)

Ifyou do not =04 4,0* and your REL Shires ate computio ily acquired (= de,cribed
in iction 63(O), your dlipos 1 *,uld liki plme an 11  lim Pump Barvic- becom= 808
0,/ner ofyour REL Slrfes.

c*h,0 -c.,al,=
You mi, make a caplial gain or Witai lols on the di,posal of your Rli Sl=res to Pump Serviom
deponding on U. toilet , ·,Ir:- r.l, ti=t you receive for tbo dispo=1 ofyo  REI, Shares and t.
COT ood ble or reduoed oot bess of yo  RET. Riwres. You witt have a mritll $ *om the
disposal ofyour REL Share, if tbe Omr Price mmood, mo oost bem in ymir REL Sharm. You will
have a oupdow k". iftle 00%/ prte Is k./ din fle re tmi co* b.00 ofyour RfI. Shar/1

OmNath, and subject to the oomme hi* pamg, ph below, 40 cost* arreduoed cot b- of
ymir REL Shifi ibc *W SAI Im< pi,11,Im v 11 *14 -2003 011= WnA d..i,20,11* pdd 10
acquire your REL Sh,Le, and any incideotal ood

Where you acquired your REL Shirm before 21 S*=nber 1999, in cald,ing a c«pital g»in, fhe
cost bis ofyour REL Shares mq be Encrialed fb, Indmtion bmid 00 12 Caaiuma P:10• Indu
move:nemt *om your date of acquismon to 30 Sepeember 1999. Altlf! tively, ifyou are en ed to
you may choose to clalm Ae COT dimount to re(hice yo  capital gRin (discumed below).

If you make i capital g,in Som the di,posal ofyow REL Shares, thatcapital g,ln w[Il be combined
with Eny other capital pins you hive Ind ftir the inoame yce, ttin die #*al will be 9,1100 NE"InNt
a  mirre,Ii year or carded fbrward C*pital losses (befue mking Into eccount the CGI' discood
(discumd below)1

Cer..t""A

You may be emitied to COT d1100[mt kilknont to redl= the *molmt of tio capital gnin Imlixted in
your assemble inoome Som dliposal ofyols REL Slirm. WA,2,0 COT disoot,Ixt treztmemi apptim
to you, my G.pital a»tn *om REL Shares (aft®r applicstion ofo:phi losses m discusled above) will
be r•duoid by 50% (if you m an individual or a trum) of 33506 Of you are s complying

. - ..1, -:·, em:my) if you bold REL m»res 00, mom t!/n 12 mouti» (c=luding 11» dat= of
moquls!* md dispomt). Any rmulting net capital gain will be Included in yotir .08*im}ile i,jeome
for the home year. Any resuling nit oapll# lou will be oarried forwwd ed m,Ty be Ipplied
* mly fl ure  =sable capital ph (barcn ** bto =olmt li. CCrr d!,00 mt, E
applicable).

 you m,ke a c,lpital 10= *orn 48 disposal of your REL Shares, that capim lo= may 0* be omet
tgaimt yol  ./.../98. cipmmu al/' (beftn twiblg into accoma the COT dllcom[& If applicable).
Aq mccoM    10= mq be Ip ed a,Init your  min Imable ci41  I (   betbm
taking 1* accourd Ble Car di,count if ippHcable).

The COT dholmt will not *pply in REL Sh=relinict,1 tiIi me - , „, „ : , - mid it also does n[* tp*
to REL Shmes tit hive bocm owIM,d, or m docmed to le owned. 11]r le=th=nthe reto,=2 12 mo¤th
per d.

(b) RIL employes bul.tlve plan , .r j. , I

tf you Ic#red your Rn Shm  1104= a REL =ployee inomifve plan, you *mild seek
lamps*mt profeasional advice in reition to yow own particular ..

(e) tam,. . mot nild=t la Am,traih Ir laeome t=pm,1,1

BIDDER'S STATEMENr 21
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8. AUSTRALIAN TAXATION SUMMARY (coxz)

If you me not relide in Al*falia fu income tix Bxposes, you should sionvlly oct bave to pey
Australian income tu on my cipitil g,in arilig on disdisposal ofyow REL Skres, unt= bo¢h of
the fbilowing requirm=*, ars ilistled:

0 you nd your glocist= owned at lsest 10% ofREL 0111¤ d dio Ume ofdit di,p.8 or ftir
d le.at 12 monti» dt ing ti» 24 months belbgo that dlipo®,li *od

CD 30% ar mon of the valne of REL 1, represent,d by real propert, lit Aus#11* REL Sbses
would S=mily p= tilis t=t kf th, md# value of REUs direct and kldhect in*,re,t, iii
Au*allan land Quolding 1 ,0 mi minks ri ) b mom bn 40 ma! t .li of41
amed, al 40 dme ofth, COT event

Ifdits el=ne.xt 1, akei,4 my c*pital pin realiled on the disposal of your REL S! res Ihould not
besub.*1¤met*xhA*alla.

SJ GEr Idmp dq

No A=trailin *mp duly or (}ST 18 p,yable by you on Ole sale of your REL Slires to Pump
Services pu ast to th, 08. You m•y be diaild aST on boidem:11 cost, i]*:und in acquiring
ar disposing of your REL Shmes. You may be «lmed to Inpla tix cred!  or reduced Input to
credlt, Ar such 1054 bt tbould Beck tndlident profe=ional evice in relaftoo to your ovm
pardcular 4 , , ·1. ,

Pimp Services, LLC
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(D

CD

9. ADDIT[ONAL INFORMATION

Al Illhe mamed

(a) A,ivi,m *Brok=

Allm a Ovmy hmactod m les»i advit  to Pump S,vices. Lonefs,n Edwarda & Amociates
Llmlld hm actid alt  , i.  -· .'-,r =pit E=h ofb e =dum Im n=ned,olely f  Inibnxi,tion
p poles and oomes# to being namod In thil BIddis St=i=ned in Be fbmt and co, t in which it,
name appears and hm not wilhdrawn iti cogme B be nimed atthe d,t, of thil Bial Stifmmi„<
but

hi not omised or allbor[* the ism= oftbo BICkkt  StIkinnit

does not mah nor purport to mf any ststement in the BWdts Smomeat or Iny staimmt
on whioh i*lint in 40 Biddch St*t=nont 18 baa,di mid

CIO bo the romdmurn ext i,t p mitind by law, disc trnt all tlabilly in r rect of, End ink„ no
rupon<Ibili y for, any part of#il, Bidd, s Stgfune t

BW Pottmr hu becm Npolmind I PI=np Servio=' Brok= tu ti  0* Bell Potins 1, ppviding
mcu oo nly brokins services to Pump Services and Bell Pottlr h  not m,thorlsed, advised on or
om,ad the *m of Un Bidd/z St,bmIL Bell Potts dom not mih . pl=port to mh q
stalement or repre®®¢*ation in the Bidder's StAnt or eay *temest or, . ··„: , ., on which a
Il.!t=.ieiI£ inti Biddis St*ing]0¤t k b-d, othe dwnas dic,ibed above witit Mpect to ita name
and role, and expm.sly dbakdo' and bdu. no rmponsibility fbr **mect' or : ,; i ,, made
in or orni=100.Rom moy part of the BIdder's Stxt=-St

u Amc"al
.This BIdder's SIVI"'* Inch,des 1 0 " 6 wblch are made In, or beted on ·, „.·„ ·,·1 male In.

diaz=1  tods»d with ASIC or given to ASX Under the torms of ASIC Clms Order 13/521, the
petion, making thole st=nems are not reqdred 10 con=N to, and hive not =Imod to, the
Inall=ton ofthry.8 1 6.„.,1 or ofst*:001:Im breed on thoee /tatemmi#4 in thil Bidders St=imne,/L
Ifyou would like to rmelve R copy ofmty oft*¥,•s  , , , „.,Afree of'chargc, r'IMA- mil +61 2 9373
7700 (01=P appRy) betweeu 9.OOsm =15.OOstn (Sydmytime) Mofxky W Friday mi Alin &
Owcy will provide you with copies wialn 2 buskie= dAF of liz requ=t. Calls to these numbm
mq bermorded.

As permittod by ASIC (la= Ordm 13/523, & Bidder'B Stal,mit me be .., , '." '-, by c in
1,1-„ -,1 which *Ir# repre,ent a st: mect by m oloial pmon or whioh oome Som s publlo

ofacial documed or publialied book, Journal or comperable publication

In addition, m pe,mitilld by ASIC Claa 0!der 07/429, &18 Bidder'* Stahned contain, shars 1*ice
#di,W dA solwced f)[Ho mESS wimMA im COON,It

93 No oluriuuirl  r

E,04 as disolosed in till8 Bid M St*,=ne•,t #hell It no laWto P,Inn Servloes J
8=f ts m.1=111 to 810 making of dio decistan by a REL Shietx)lds wiiat= or not tu <04 h
Ofir doh has not previously been disoloied to REL Sbmeholdia

BIDDER'S STATEMENT 23
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10.DEFINmONS AND
™TERPRETATION

1/1 Dtamitions

In lik Biddets St,bement, Imli th, oont,Kt roqu  otherwise

2010 PRSP means the Perfb,mance IUghm Share Ple ofRE[4

2014 PmP meiM 48 Rmource Equipment Ltd Perft,Inance Right] Plen;

Datm mmns 18 D=3=nbs 2014;

ASIC Ineam th, AU*milan Sco[I m RIMi Inv.== 0=W l;

ASX meins ASX I. lted or th, Australlan Sectutues Exohang& = the oontext requires

AE U lig Bilim b oficil lidng ndm ofASX;

AE Salmemt Operallms Ridi meam 1!w opemting rules ofASX Setikincmt Pty Ltd ACN 008
504 532 which gm:n the electroale Mnifbr, settlemem and registration of mel,ABI in Au*rails
thro* the ClemrIng Hot= Electronic : '1 2' 1 Systso;

lad Potter meani Bell Potti Sect#Res Lblt,d. the Brolm, r: ·,5 , by Pump Services to the
Ofic

BASder" S....t mins litls document

Broks mean, a pemon who 11 a ah:re broks and a Pidpsnt In CHESS;

Broli.r Amm,mle e  meam b ., ' . 1, I. . ,' in relation to the 00* mada by Bell Polk on 18
De=nber 2014, a copy ofwhich il set out In An„Ix l;

CHERR Nat lm  ma=, a holans ofREL Shmes on the CHESS Subrs'-' ofREL;

CHESS embrilliter has the miiling given in the ASX Settlement Operating Rules

CMS meam Campbell Mlning Services Pg W ¢ACN 100 097 112);

CMS Trmiiact i mmn, REL's acquisition of'all of60 4=1 th•re AdE ofCMS «01.1*In the
IM owned by RAMPS) nod all of 80 Imed sh=re c*tmt of RAMPS, I dmartbod in REL's
Nodoe ofM ing;

Control ba,h  ning given 111 §808on SOAA oftl» Corpo lo  AH

Com¢rolilq P„lk*Inthi fhe m=ningglin In #I ASX Seluement Ope ng Bula,!

Corpornliam Act m=,In the Corporatio  Act 2001 (C*);

DESOP mmns e. I) coaxs mid E moutdv= Sh:re Od. Mm ofREL;

Dtreclor in,1104 ® ir = it retil= b Plmlp Scrvices, in ofEoer GIWINns H' m .*11)=L a
manaaer) who aob Inthe pooition oroapd# ofa direcbor;

=r DA mem emnins, belen Int,reK4 do,eclutlon andamo,11=flon;

Pimp Service  LLC



18f[»W2014 3:57:17 PM Alle,1 & Cmly 6193737710 28f81

10. DEFINTIIONS AND IN'IERPRETATION (COXID

Ear Omt Sharm m./ REL Shm. thi may be t=ed plmant to li» CMS Trm,80(100 =
described in REL's Nodo® ofMe*ing;

FY14 maim fld ye•r ®,41!16 30 JIm 2014;

F¥15 me= firmt'al year ®od# 30 June 2015;

GEr hasthe meining given in the A New Tu Sy#m (Goods and Suvicm TRI) Act 1999 (Ctil);

HoMar Iija,1*1412•tk= Nimi= mins the mimber used to Ides* a REL Sh,rebok* on fhe
CHESS Subregls:,r ofREL;

idepeidit Expert meens I,oneggin Edwatds & As,octib Limilxf

id,pidit kpirl ImportI the repoft prepared by lhs Indepmllit E» t and t out in
Ati= 4 to this Biddir'; Sm#nent

r.mi.r 84.......2 //2/ab": means a hoidiqi of REL Shir= on th® Ism= Spoo.0.Id 8'l ILL il of
REL;

kner Spom,ored Sibrell,h hi the m=ning gjvm in ti» ASX Seatemamt Opmens Rules;

Notle. ofM• imE Ine   48 Nodce of Annull Gene,al Meel[!, and EMpt,mm,y M•nogl,KhIm
daid 16 October 2014;

019 me,nt die offecto acquire thares in REL which will be made o marick by Pump Servio= m
described in thts Blddtz Stite,inat (Ind ft}r fbe avoid== ofdoubt inch,des =ch om, made to in
individual REL Shareholdu pissuat In m,ch amr);

Omr Perted melos tiie pe od dig which the Offkr tz open br •cce,*Ince;

Ofir Pric, me,mi $0.26 fer =ch REL Shami

Partic*ant hi th  m=ning gimm in ttio AS)[ Sammt Operating Rltle,;

hip ittl me= Pump 800* Luj.comp my incom-uIII DelEv,- Uni d Stmes of
Ame ica:

Pnmp Ser,le= Groip me  Punp Servioe, and lt] Relted E:[titte ;

RAMPS me:Ins R=11» Aus:1111, Pty Ltd (ACN 123 937 5204

REL Inmn, Re,owoo Equ ne:* Ltd (ACN 098 812 492);

REL Boar,1 memis the board ofdirecton ofREL;

RIL Dirwinrs memi ¢be directin (fRRI. 

REL Groip memt REL Hnd ewh of It] Rolitod Ezr#t 

REL Ine,mt*ve Man mean, any *197(tive plan opilmd by REL for the bcnofit of **Boutives or
=ployms of meinber, ofREL Group kw*Nilng the DBSOP, ae 2010 PRSP =I tt» 2014 PRP;

RELOY#/ ml=  mt optioo to,ubscribe 50, REL Sl res im»d undu e REL Incentive Plan;

HIDER'S MATEberr 25
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10, D :4'

RIL

XERPRETATION (CONTD

- milht me= a pe,farmance r¥* 11:ued under a REL Incentive Pl<

REL brdial m=ns a penoo =010=ed liti» resli* ofmembers ofREL m aholik af REL
Shue<

RnaariIM# paW ordinsg *,1- 1-£ inbIpbl ofREL;

Raial k#mi

(a) in nipect ofPomp Service< In entity or pemoo thst:

0 Controls Pirmp Ssvioes:

CD h under lb, Contrul ofPunp Se,vicos; or

Oil) 11 under the Con:rol of Enolher Intity or pmon tliet al,0 Ce,vola Pump Ser,ices;

(b) in respect ofREL, in eolity 1hst 8 110[1= ti= Coutmt ofREL;

Sseurityhold= U.*,rines Nmmber Ineam 11» mimber allocatld by REL to ididly a REL
Shareholder on the Isslu Spon,14 Sub Itet ofREL;

Ts, s **It= lis ement , ven by REL under Part 6.5 of the ,
ret=ting to the Ofic; end

Tradims Diy hm the mining given In the ASX Listing milm.

10.1 Inmp!*stlam

In thit Biais Stal=nect unle= 2» ooz*ext rmqi:Ir- ot wism:

Ca) Roy rofkler=, eig,res' or Implied, to any .E i ·, In anyJulisdicti"i Inglucin):

(1) di legilla on u amended, ettioded or applied by or  ter Iny oths legilladolt
made bcfom or Eft  the de ofthts Blddees St!*ement

(b)

(C)

(d)

(e)

(10 my logistition which that logittion re«ict, wial or without modifloation; mid

(111) atly Elbordina legist,don mh before or afbor the date of this BiddE, Stutvmst
 mder m.*Wdo, Inoludlog (whue *a) 11]/ 1 ,tion . amended,
c,t:,ded ar applted I, described in s=tion 10.2<«11 or under Iny 1 .6' 7, , whicit
It N-eneut, m d.grubed in 10.*«10;

rufbre=es to penom or «*Itte' inalude =hiral pe'llin/4 bodies corporate, plgenal:'ip/:
associalic= ofpenom:

relbfanti. to .n Individual 01 , n.h.la pe,il,1 Inc de h' e.'.t- 11'* per¤®1
1.10.mize'* 1=11'On 0' 01-1.9
i mfere,lce to a Ieodon or ms Is a rafc,eme 10 2 section of or M to thit BudE,
St*memt (Ind the ==m fbrm part ofthls Bidder's Stltmmerit);

a ret#reage tn •ny |n ImcI,£ or doculnect inolude, my vlrid. 0, replacement of lt;

Pimp 8.1/.4LLC

1 ,*-r 1 r .
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10. D:,

(D
(D

00

ONS AND WIERPRETATION (CONT)

a r thr:me 1n you k 10 a pencm 1n wi=n 110 Offhr la made or it tmli m be mide;

unle,1 0112=w,!Ie Wl/md, a mkin  to my time b arehmgo to dit unle 18 8YEk,e ,
Al= alia;

int- otherwin Indicated, a reference to L AS, dollam or=11 h to An*rallan ourrmy;

Iingular watds include 88 phwal and vice viae;

a wad afmy gends includes 48 comsponding words ofmy oths @ender;

ff a word or phm,els deflned, *her gmminclcal f mi of thti ward t=ve a., -
menlit 

a Imn bi ls do ned in die Corpom:io  Act and 1, not otherp,1,0 dined in Ns Blddch
8#ted hal h miniog glven m li ki X= Corpita om Act (and 41=e mly such torm hi
aspecial meanina *rlhe pltpalm ofohip* 6 0, 6A ofths Co,pom:lom A* hasthst
mobl mini 

(m) poe,11 words mult not be *vw a re®talive In=ning jud becix= th  me follow,d by
p cular e=Inple, btmded to be embraced by the geosal words; and

0) ti» Mading# do not 91*61 W=F**100,

BIDDER'8 trATBMENT 27
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11. APPROVAL OF
BIDDER'S STATEMENT

Th!, Bidotz Sw=nezxt bom qpud by rmoluiian ofthe 8018 Dhe*cr of Pcm,p Ssrviom.

Si,ed by Wal# Ecpoe Niymols Jg do y mrbort,od by m,01140  ofSo sole DimcIT of Pmm

28 Pump Ser, es, LLC
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1: (CONT.)

*win =* thoOmr. Toe'=--**0-Bk-,m -b-k
M.IL....dnaull's/Wh....."1.1"21.-#.t
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ANNEX 3:
ON-MARKETACQUISmONS OF REL SHARES BY
PUMP SERVICES & ITS ASSOCIATES
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ANNEX 4:
INDEPENDENT EXPERTS REPORT

Punp Smin* LLC
Cl- C0tpC 82 95viae C[Inpany
2711 CA£*'71"' Rd, S[tit. 400
Wilming  Dehw./. 19808
Unibd St* ofAmdi

LONERGAN EDWARDS

MIN....
Moll,m,111, 1 m
0..0,1.0....1.1

001.104.....01
...= 'll...

18 Decembe 2014

*blt Vali of th• aoild,/alli pRd blhar= h R„=ree Eqdpit I/milad

Dee Mr Naymots

In." ..." 'm
1 We undefiliznd that Pump Servicel, LI£ (PI= Sirvicm), a company owned by Mr Walt,

Eupme (Loddio) Ns>mola (MrNsymo],1 Fopole, to malo, a t.eover omr fkr all Br
ordhlary,br= in R=o,irce E **Ile  Iknitod (RelatIC® E*dpmem) at an omr prk» of
$026.Apiwilm,Oad

2 Mr Nlymola currently holds 56.469 millkm cr 117 1% ofRie c Imry •hires M 1,910 ki
Relource Equirmllot 'Ihe tt ority of t =cah,res (44.439 million) wen recoind u

,, 'r -' ,, ibr Mr Naymola'se *14 himiest l,i C,<pbell Mink, S:rvig= Pty W
(CMS  the Compmy), whem Re,0,=co Efilpmeat moquirod 100% of'CMS on 28 Ng,unbs
2014 (CMS 'h=tioa)1.

3 Mrl*mok'I r«naining 1100 mill!,m /1- in Rnmu,ge Eu*xne,t,n aoquimd D
mt,loil, Pi,di Inionfiatkm  MrNapnola's Int==t in Rmoime Eq*nit b Rt ad in
Sdi Soft!»Bidlt, S line!!L

hiposi of r,Pon
4 in the context of a tmk,ovs omr, lecti  621(3) ofttio Cmpoatio• Ad 200/ (CiA,J

(Corpomtiom Ago requ es the = dititioa omfed by s bidder fbr a ter:K to be *inal to
0, =ceed. the mitimmn . , , r i- . ' , , paid by68 bidde  fb, my Becluttlm acqu d to 110
1=1* in tho fo[Ir=Ie• In= thodl oflho bid.

5 Where tlie · · , ,'  '·' · , Fvided by the biddi fb, Iny i,coritte, i l Au ttri* On the Bour
mc€I# pedins the d. m ofthe bkD h -iti=calh scr a qootod 110*ERy (0* Ih,1 in =
unt d Bive company ®ch I CME), seotktt 63*IXh)011) ofthe , : , 1 · , Ad
r«81!r,a the Wdl m sat aut wi#In the blddti S  n,II& h vahz ofthe - · , A 1' · , moy
paki *wthole=a=!tlei. Sco m 6360) of#,0 Co,pornlk= Actr,quies the biddito
00,1111!,Ilel] m , · ,"-:, ' , - =pi,fiNpe aER) Bit 1 1 0 b =ples opktioa on

1 Al.4.Clan  km-4/*--milld.bild.*h.*Imiz...
1/Ii//Id//1/rand'Ignbll#/1/00/I//ggl//*/1///RI/Ul.0/[1k 

2 Ork//h'Im/a

rimp 8=vt,es, LLC

..../.......IN.......Ill

. r •1

& ASSOCIATES UMITED

--
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LONERGAN EDWARDS
a Al,0,2,99'110"=

whalis #10 Itated vall»11 9# and r-onible". The iER is m aocompiny (Le. hml pmt of)
the biddts *IlEEn=!L

6 Accoidingly, Pump Services hi mqoemdtimt Loner,m Edwarl & Amooli* Ltmt!ed
(LEA) prepare an IER tbat seb out our opinion m to whether the vall» ofthe coE19%0'Stim
ptld by MrNaymoin for the,hirez he,cquired in Resource Equlpmmt u a romilt ofthe CMS
T.O.0/0(Fe St#ad P:108) 1,0'lablid m=ombir.

7 LEA 1, Wependeat ofPump Sivioms Mr Ntymola, CMS and Re,oliti Equipmont end hm
no other itrvo ve,Mif or hd,mit in the o,*come oftile Ofh, 001  8,81 the  pmtion oftilia

h,In,a,7 of ophi 
8 LEA hi coe©1 *d Ilit 11¥, v,lite ofti,1 mntif lon 45 by MrNaymola kt the skres he

ecqubd in Rmo ce EquiInt = a re,uit ofd» CMS Trans,fon to nup Som $0,103 18
$0.171, detexvtined I follows:

CM....04*-b-100%-*alb./.6, b

h--4*2.-Ill
i--0.*-61
.Im=**I.

Ammin.af#.Iltpw
M.-.4.4.-

133.3
1332

L..
151

113
103

1333
153,2

1 Mr NemoILi a pily to* CMS Trie,im,ic*i, poilded OCIdditoa (8X dybrimiho
m.**AR.M..EF#..0/paval......Al.NofC)4& Awl'.4..4./
41,d  ne hive the,-, sm.db 1 afNE Qu a h*,c  bodz

2 Trw*cd- *10 njmdrnflm r  be, ofc(,0ms•* E.9.0,2 501.= Ad M be h=1MB 00 CMS
TI",3.i,ki.

9 The St=:md Ptice u per the Bladd, St,ir=mt Im $0.16 (t  h,ding dic En¥Out Rhires) to
SO.18 (=luding lhe EariA)* Shtres) per Rmourre Equipm«it st/Me. As the Stgtod Prlooli
h!*,Ir than 02 val-don =109 when oomp:red on a libm!61[ke b•al,4, ve oomid/ it to be
"hir and re„anable' 1 11,o P,iliae= ofaccdon 636(2) ofthe Co,po,§80= Aol

G=sal
10 LaAb becm els»*ad by Pump Say!O- to opl- wheth= the St=id PligO 11 ir mid

rmi.,bil", Fortiz purpoe= oficdon 636(2) oftl» Cogporgtiom AA #19 requ!= LEA *
#Inlne dle valle of310 2,111<Je,itix paid by MrNaymola 8* 1» *hares he acquired 111
R=a„me Eq Ipmot Ia remilt ofthe CMS Tmmidx =1 th,m comp„,s our „I„advati
a*18* die Stated Piled it is wit ![Iimded t st #18 report,erve any odw pl pose,

3 9,6 b Soodon ilofb B dot, 9 mit
4 LS• 16=m=mni d  10J  14J#*lilloomicomOZe 11.90 17,1=,li

. -- Il-- -, I .r,•,--4.-7-Tr-3-' .-7,-I-r;"----- r Z=:;--I--'. 7 .,-

211

17,1
14.9

t

i

l

m
m

1
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LONERSAN EDWARDS
a *re; LialfT 

11 For the avok•r,N ofdoubt our report doo not provide any 0*lon on oill= the kimels or
, ' 5. , ofthe =h omr beins ma  by Pump SerVices fbr siU ttx, ardimty limn' on

1=00 ki Re,omroe Equlpa:ct* (Le. ttic Of&6 Re,ource Equii?m,mt di,Er*Flders,hould seek
balld.apmildvalhka

Yoti Mantlly

Chig Edw,rds
Autho,!.®d P -: I I ,  ¢4 -

Pamp S,rvilil, LLC

Nabin 'ro=.8
Atlhocl.ed Repm,ent Ive

1•.·--.*r' .&1 .

t

i

i

I.#P 4.-
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Appendle=
A Plaiall Ser,Ic,8 Oijde

B Quu././.4...W...1 ald H....

LI:Bd compazy mal¢Ip  and I -:,/

D T,m=edo dall

E Glomry

Pmp S,r,le* LLC

LONERGAN EDWARDS 
& AISOCUTIS L  

..

r



18f[»W2014 3:57:17 PM Alle,1 & Cmly 6193737710 48f81

ANNEX 4: (COND

I Scope of our report

LONERGAN EDWARDS
& Al,Ocilti" UMmD

0umme ofomr
12 We iminiztd thst Pump Ssvices, 8 oompeoy owned by Mr Naymols, proposm tn mmkB a

t'kilyvir off8t Lof all ti» ordil.Ty Ihite' In Rcloirn,8 i: r: " '. 8/ .0 ofn, price of$0.26
.,h per,bare (*0 0/11

13 16*NtymoinG[Intly hold, 56.469 million or 12,71% ofth® csdlmry unm m Inne in
Re,0, ce Equipmoat, The mqodty of*„e 11=res (44.439 million) wm, received I

.". - A' ,, Ar MrNiymotz's 0- thid int,red in CMS, whea Riouroo Equipnent
=quimd 100% ofCMS 0,1 28 Novemb  2014 (CMS Trinsiothy.

14 MrNaymola'I reaining 11029 million shmi ki Rnio,ime Eqdpne n,ze rmIlly
acquired 02.0111* FIErfli= „ 7, · „ 6' , , on Mr N mola't tntsest in Rmot,fl Eqltifwn". 11
Ict out in Scation 5 ofBe Bidds'I Staton=t

Purpo= amdbaA of

15 Inlhe cootadofal•knoviofts tection 621(3) ofthe Co,pon,#0,0,10 2001 %0)
(Corporatiom Act) requirm the coolideration of ed by a biddu fbr atarge< in be equil 4
cr =geed, the miximlim 00,1,[de=tion pddby the bidde,4 fo, any securities ecquBed In tba
tatga inti]0 fo Ir rcnit*• pre=IlnE the d.• ofthe bid.

16 Whir, tii · „, r: r , , T,w,vided by tim bidds fbr =ty aeouritles in 8» tar@* 013 0/0 5/ur
monil. 1 09*Ingthodate ofths bl® 11 in= oashnor a qu dnou*y (0* Rum in m
unllited F[vim company maoh = CMS),ection 63«1)(h)(111) ofthe Corporatioo, Agk
Nqu es *• bMal, in =1 out within tho biddiS Slihn# ale V 100 ofum co,ilidlistionduy
paid & those Mainides. S•*tan 636(2) ofFe Coepomilom Airequir= the Uddu m
commismlon m IHR ihnt..Ii out the =!*s opinion on wh®¢blf th, -0dv ® Is "mr .d.
re„omble". Tbe IER Is to looomplny (IA brin part of) the bldder», mic,=IL

17 Ac=din*, Pump Scrvioos h# req[=tmd 11=1 LEA Fpaze an IER tht,et, out our opinion
I tu wb er be St=id Pltc:8 2 «fhir and rea,omble",

18 LEA is t, : -: , : - „ ofPump Services, Mr Naymola, CMS and R=ouros Eq,14=112 =1 hu
no o,her ktvolveinest or Inlm* in the ouinCIne of the Oms, 01= fitin the Fip«za on ofthls

B-dal.Ill...t
19 In  epafing ow report, we have givcm din Consicki,Mon to the R.gul-y Ouid. i.oed by

Alishlian Secintdm & Inve,tine.Ii, Commi,Ilon (ASIC) inciudtni In pazliall< R*]gory
Guide 1 11 - Con¢mit 4<*p•f Mpors (RO 111) md R*lecy Or<ide 163 - Ta ob,„1:
m ,0, bidfic.,040 -#621 (RO 163).

S Asp/rzofth. (3//1'.9..lignilacm,OU.oill.Id.I'.h..9.88/*I.1.9.9.20/iA:/.9//ah.4.6/.*i."0
8. I.hid",t,Ir'Id//09&'In'Hei/"/I;CWN//ss//I/"I1218 m[mn

BIDDER'SITATEMENT 45

i



18f[»W2014 3:57:17 PM Alle,1 & Cmly 6193737710 49/81

ANNEX 4: (CONT.)

LONERGAN EDWARDS
& ASIO<Ing 116*OB

20 NaN  the Co,par•11£= Ac: nort!» Regulatogy Ouldl pobl died by ABE deflne the
mining offlk aid minmhlr h#» 00-ctoficdon 6360) ofth, C,BEdbm Act k
our 09!nion. ti  Stmtod Piloo,aid to be paid 18 91r md m„cmablo' if *1 1101,/ilmn of ezoids
0  a==sed valultion rins. We oonsider til. approach con,101/i v,!111 n.e of'tho kin :*ed
lo othor *fms of IERs.

21 Givem the above, fbrthe pmpoies ofourreport we hzvo #10„6610:

ttio mukd value ofCMS on a 100% 00 bolling kne,es¢ basi,7. Ow
-e,Imect ofvahn h= becm made I 28 November 2014 (La at the Effbcthe
AcquisHion D-)

(b) divelld our . Ir ofvaluer,Fl.Ir'.A /1 (a) above by both the minimum mid
' numher ofthiri b be hued in Relource Equipmemt purm=t tu the CMS

Tr:n=*ion in order to obtain m =I.,4 vilin per Rmo ce Equtimmt,haret; stid

(O) colopgred the ...1.led value per Re,o e Equipmuttlhars obtihiwd in (b) above to the
S=ed Price

n Forb pl:pole of otropintan, mI:ket vallisthep,10®111:Itiould bene,Miat,din m open
..wl unr=$*d F™11# bet,fic a . . . , :_ . ' willing but not amdous bup.„ri a
knowled@Bablo, v,Illingbut notimdomle[1,80148/tum'lle/40hv,ind. in..anable
*Inihi,2 Mazid  li inthiloool*m11=111]e panie, Ire Hly inionped ed
knowled,mble about all =pegli ofthe va:laollon, Imiudi¤Zthe =npiny's fi=wial
p m=e md Aninabl pcad

I*§*•ttens and " ,- on Inform.*,a
23 Olu-oplotans are b.led cm Eho eoonovoki ' " ,; . fl./£63 ind other o=#tk= and

·· „, -·'·, p,evalling itio dmmof<d' report. Such co.'R*£.O..diIng» dinlimlity
ov= ret,#vely thort periods of0tne.

24 Our report is aho b-id upon Mincil ed Oths i,IEXmItioa provida by Pump krvioe, or
MT NRymok We t=ve 00 ldered .iwi milad iipm this  ,Ind- -4 b®11®va t!,I+ f 
Inammaloo providld . re[1•bl  oomplemandnotmlit®,ding=1 we "ve nor, onto
bdiove nicm#dd Am hvi belo #mina

25 Tho ink,in,tion limidd wal evalusind fhrot:th =£91|8, enqokyandreview toti»COCint
comide,4 approp,im forme ptpo= ofR=ing oor opinion on tixvalin ofdie

, , r i ·' , , ped fof the 11*res kt CMS reoched . ct//AL'/,tkin for the ..8. oftbs
Comp«ny to Resource Equlpme,IL Hon,evt, we do not.Amt tlit mimqdi hue
Immfled or v,ifted an ofbe mittiwht* an aixti  coc#,4 Immi: tion of"di
81114 - -·'- 2,, m'5*4 d!§011 Whilst LEA has -6whit It cm:Ilders to be
approsr aze enqoirles Rx tbe p pose ofbm*b op&0100, 71,0 diKER,)00" of'u,e type

7 1bM//4///WW/*/CMETm!=6404/q/*/hBUm/-*#mil/bu/0/
R./.a.pumip...Al.till#In/8. Al.p=p..9.......MI.*=In
ild..hofCME.Un.#4.-.1

1 Wedonotkno'*Im."74/1...E**m,".0.*.mADAm:,  *s......
11 h48,h/zinlord<Im:inblm•»0*Fi= pal¥*hlodop/Impof133JmmigooaM
...blnumm.0/".ma

PU.A.VA/4ILC

l
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ANNEX 4: (CONT.)

LONERGAN EDWARDS
a Al'OCUCM UMmo

Iman<Illim by ./.". '- =lthelr dilimind£112 (fbrE=mple) Buipectual. BoBt
bill:be>cndthoscope of=IER.

26 An Impo,tantpin oflhe blilint•tion bme uled In imning = opinton ofb kind =pi„ed in
Al!, mport 11 ·, ··w '. -, ofdle opink= andjigemem ofmanag,ment ofth, relevitt
com nies. Thil type of.,1 ,·' ·, hs ,]so bess m,11*Ind t ou* mlymls, =luky ed
revkm to the clct=Ii IN=tical. How,ovs, tt must be tecos!,&=11*•t ,™* inlbrrl,IHH b not
INIA Hpable ofictornal verlflo«tion or v•libittrn.

27 We in no way suum# fhe achimbility ofbudgea of ing=ta offus,re Foh Budg*
maWam inh==ty unce,tzin. Th  me Budiaom by mt=,ement offhase evia
whioh cannot beaammed and are , , ,  1 bied on „-: r , , of Amire ovent& mmy of
./Moh .re b.yc wi fhe 000trol of ' , -I ,-,/ Acatmt ...8. Inly virv ilgang/Ouy *.m
foreo.:. Ed *dcomequdal vatualon impeo 
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ANNEX 4: (COND

I I Pronle of CMS

LONERGAN EDWARDS
a AMIT®

0-1.10.
28 CMS k m Anstialitn miting con#aotlng compaity =prignod In pcovidlng iped,list Wil 

mmilindiervices andsupportin opem aut mines  00,1 Inpizi[10=# and metal fOUS
pro,m plms. ThoCompa¤y ise emlial .specilliltdowl*Ins, vice, andpomp
:-.„ , re¤tai bu,inm, with a •:rang tz=moo in a„ar,1 0=mllmi CMS pcovide,

#1!nk mohno- fbr im cmminer  detive,Ing dowateri<,gle,viom macompllZil:A
blch,dits pllop and watir tes",Ulit sy,t=n,6 - ,1, ·· ' " Cil:'dile ind lifulectm,/0/,tiolia
un#810i Vitiomt Pump S,Nicm".

Chirreot,5./ t:,
29 CMS wu folmdd in 2001 by Mr David Cmnpbell (Mr Can,Db,111 In 2007, iftw a Immhs

ofyeirl of Ix,ace,Ii,<Ital glowth, the Company milid with Ramps A=hlia Pty Lal (RImps),
m eqully,w„t him bumin  opez.lins in t, . - , ' '1, and ow,# by Mr Rod Hayel (Mr
Hay=1 Pllor *emessK MrCEmpbell and Mr Hly®slhared ahls ory of%vo,kingms#tter
on a =nbsofjok

30 To*, CMS ia Joinliy managed by 1* Campbell In d Mr Hay= and ae C£,mp,1,1,
, : . r: . , efe P:In.Fily ib,al.d on the 0091 •ector ki - , -, ' „ , CMS opm*00 Dom a
Quienalmi omoe md mnploys apvozlinlt,ty 50 ster. no Company'a Ipecillist =pesum
and experleoo® coven til, followtng:

C" V#th nap-n.*.dcol

(b) pumphin and sales

(d) w  , _ . , - · , 2nd pmnp Iy-r- s™{It
(e) poly pipe welding and construction
0 , eral minesupport
(g) labour him; and
Ct) d..bing"nqfm./..all!.

Cll=t, and · , , 5'
31 CMS provides Imt:, man,goinemt sesvioes Air the DMiof Quee,land coal mining ...", ,

Insh™ling the BHP Billitoa / Mit:ubishl Allance, Plbodly, Vale =1 Rio Thtto. It .1,6
lervicel mlor coal 0001:,it minet, soch I L*EMI Hoklingld Dowtz EDI. CMS h
mainfained relatioo,hips with ti e . , „„ , / I ov,i mmy Frs. Atypical job fer CMS can
lit hm*zimo  to *flyearl Howew, glvi hdldh* CMS no   Irviom
nlin. mil mi.1. *re hof*4 0[imb d =xy =18dma

ramp Slrvils, LI£

1

1

1
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ANNEX 4: (CONT)

LONERGAN EDWARDS
*A"0CteS UMITRD

32 Rmource Equip„ ,t =1 CMS Er• a=ing Al=tmlia's mark* temdine w.ts mer»Semef t
oom.nin!=. Tl,In ts M|*n a EE ! -ofoh . ' 'D'. 1, , rbit provide ,/BE:r ·, ,· _ ·, ,·
=64*/over, the.:re Im#-dk..m willd.094.3. C#not
 as d,loamb"'1 There areallo anumberofiq 4*nemthi.Hu.ap.n!=ti=tle e..,..
manapme,11 eqlapneat (4 pmmpsJ but do noe p,ovide the Fb.I, 4 -vices.

Indi#xy Ihe*nre
33 Mining compmlm In clti= und=inks mining opiltiom in hot* or employ the Iervic- of

a mbins 00[rt:mum to undertake the minlot on &r behalf (Le. out,ouruing), or a
an,i,hic•*100 ofvie #va Givm dim pevilmoe oflow coal p,Ice, atp,m!* ktabld tor,Inkt
co  =Jor mliwn have bem eiliter Mnatng comal beck in bouse, or - . -u· i 6'
-Imm.mom re010(Ive ofclm:*1*h,try 06001.

34 A kny Ik to the operatiom ofCMS, timbm, b dio Ihilky fbr mini g comp«nies to
1480*8 **01,n w.2- -„--,-, r airvices I oppoid 00 · A , . .., tb,m: 19 01*
respe< a=t based I dlic,2,110= with CMS mRORsern  we l., {ars*m,w{ t*.tz

(R) lorna miningoompillies hawelhorequl,!m Ikills but x¢thooqu!pmltand vioe vi=

(b) t!13 high stiffe=nover in mining companies 09 lemd tv lt,0 loi ofwiN „, _ „ „
t=hnical atills

(c) the gpo of,=k imilitak=1 6 not *pealing to many mino wagm (,%*, diny WOCk U
oppoid to wo king kt mi air CorMiltioned truok)

(d) •9,<d.list mitu .._, , providal ofi  coiwistinay ofre,ultii •nd
Co) h ical# 4,rew= a hok ofmihible wifir,· , 1---,imkkng.41.ned in

Aus#11!aCn#Wrws.mt).

E./..up.*"Im..
35 Ths St=ndal ·.*'111 1'.-

Tow HI,Ii.

Op/.hs Milly

IN[)A
I)*09.kn

W&/Ing//1 bod'.
h,Il hir.,1 hx

ofCMS for th, fbury, r, Imded 30 Jitt  2014, 1: set out below.

nli
A./1.4
=0

26,5011

(21,9616)

43363
041.71

3,794.1
0743)

3,316.3=

.YU

33,090.0

=
34,1010

(23.9423) 06*3617)

9.147.6 U393
C 1.2702)
181!A
076.n 41.lf)

7,500.7 4947
0,025,)

5,2313 4,791.9

I™

30 46A

(24.0511)

6,7935
(1,849.4)

5,206.1
(1639.41_
3,·.7
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ANNEX 4: (CONT.)

Zan- ..il.M)
EBITDA
ES'

Gfi,lk /"ht'= (96)

 rrDA
EBrr
P/Okd=1=

nli
17.1
le
9j

:
:

314
101.6
107.6
10 9

LONERGAN EDWARDS
a AllOmC  UM,TID

K.

26.1
n4
14.9

19.7
13A

(U)
(7.7)

(13.1)
(13)

lYN

1 In PY!3 md PY14 048 rocolved b,lint §=:» of$291490 md;469312 Mip,gdve# Ovm a
dillirI l d Ailld lo ply ill  I Ia Imaym. Ildulmli=Ii=44

m-notivilid'la

(11,8
(193)

no
140
11,9

36 As,hown aboid revenue and EBrmA *r CMS peabid In FY12, due to  VO,Nable ind= y
COQditiom and mittivcly high '- Bioc  (whioh kmased t   lovt[ ofmining *vity
and hetice water ma  ement dvity). However, alt= Sellnbet 2012 lon, =nmodi)
prlom have 1•d to morm obilleoging mining condlfloo, and w Incremed fbous, on b-lfof
mining comp:nim, to locre.*68* and reduce litpla com. 'Il/6. bem reScolod b
CMS't lit=t ope:tting mmilt, whiall Rhow HBMDA mar ir= re h,c ng Som 26,1% in FY12
to 22% in FY14 • revenue reduced =no $4 million over this peclod. PY14 was al,0
pmelly Imp.cloiby . . ;. , - dktz®.!lion from thetofa --04.14 inlmest in CMS to
Mr Naymoh

37 CMS h=.pwpid*d*gr fing„*hAlm,upesiod& As ding , then |I no
FYI 5 budgi ar fnr==t fbr CMS avdliblo We hile howeveT Md res,rd to the r®,ulta kr
CMS up 19 the Ef ctivc Acq Wh'- DIA Whi[® 11]0 commxirial IN.ativity ofdik
hti midan /vel de ned dISC]OSUEE6 we wit» lit40 Companyhi Mt bacm knmine
Som 80 *ene,al dov tum In mining se,vices, with CMS recedy forced to provide it, ctienta
*imvised fbe=u-e. Asimmu  bothrovem-andpEom,MI# .tedownt!*=111!Yon
previot. comparable periods. We 11,0 0* tilt Company menes,meat h.ve Soed dkt'tlinn
from be CMST =lion over this pcdod.

handil podion
31 The lt= ial poli on ofCMS u at 28 Novinber 2014 (Le. tle Eff6ctive Aoquisttion I 101

based 00 rt,nipi,# moount, is 8,* out below:

P,=p Slrvila, ILC

11

ll
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ANNEX 4: (CONT.)

Dilitma IdFWINIn-
004*ain=Il id /0,1/03
N.„a,ahgea,Itml
Plund*im=
Oooch,!11

P!094"/0.0,00•01",0

Qld.0.qi¥Ii,a
Inl,el be ins Oabill*
Nt."*/0.11"14

74*al#....Ct--*

39 Wa respect of ths.bove bilmice died ¥/8 nots *81

LONERGAN EDWARDS
1 A.OMAr. U.r!23

28**7
33"3

Illw/pul
2AE13
11,2!U
3,533.1

199.1
17,63/4

7413
0,615·D _
CU742)

(1) 1,8 im,eitmemt in plant Rod oquipmemt II Ix). tle Biinpo, pipel end other equlpmmt
M blmed toanmnbes itt diontn

(b) the $3.5 million ofgpodwill relatos to merser ofCMS and Rimp in 2007

(c) na debt ,* at the Emodve Acquititix D•:m w= $19 million

Share capital and performance
40 Tbo J,ire 0,#nerihip m ulnre ofCMS Flor to the #18 ofthe CMS Tr:00801100 1, Se  oat =

8110-:

--1.22i22,4.    &£5:>'1:x.

34.016

/1.0 6
4'·Ntu ): of· ,•,VMMR:401:

11,716

BIDDBES STATEMENI' 51
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ANNEX 4: (CONT.)

LONERGAN EDWARDS
A Al,OCUnt UMITI,

41 PIlar titte Hlo   R*luce Equl,n t fi,e were 3,5 ml]!lon ordf=y shar= In CMS,
Bod on 00 *01*the b,=8al,1 ownetsilip In CMS wi=mitd ownod byedof
Mr Cinpbei  Mr H*yes mi MrNpmola. The speolflo br®akdown ofth•,1- O,mmhlp 1'
mk

(a) 1,166,667 :32 ei · . , -,7 ·' .' owned by Mr C=npbell Knough Or (CMS) Pty Ltd
(CFI') i trust= 80r the Campbell Family Trust

(b) 1,16 667 *um bmeldaIRy ownid by Mr HID=64 his ownifip ofA kyPty
Lizi, whicit ow= 65.4% ofRamps. Ramos dire©¢I, ovg 1,785,000 sh,res In CMS and
has no other msterial t,nOble amet, or liablimm

(c) 1,166,667 ibm- bme dilly owd by Mr Niytnolithiough hk 34.6% 1  , ' .1, in
Rimns =id 15.7% di ect ahmebolding in CMS.

42 Mr Naymots moqulrod his ' , ' ·' A' In Mirch 2014. As Mr Hiyes (throggh his own:nhip
ofRImps) ov,nod 51% ofCMS and Mr Campbell owned 49% (throt* his own=hip of
CF11 Mr Naymols acquired 11=rel offboth par# to emable hk *mim!£[Ing b r=:it
approxit=t* 33,3% ofCMS. haed=/ El 00 #18 ..2....0/ b 88.X
IV.

P=lp Slrvicm, LLC

l

i

--
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ANNEX 4: (CONT.)

  Valuslion methodolou

LONEROAN EDWARDh
& An-9-

V  on sppad-
43 RO 111 oudin= 1» appropriate me(bodoloslos thate valoer,hould con,ider when valuing

asiou or=writies for the purpoi= 04 anion,t otiN:r things, fam burbackm, deciva
c/4,"/d ' .' 'ch//rull ofarmi#:lioe//4 1/1,1/'lly,and pll'/pecitn=/. 79/:le inoll/1/7

(a) the di,oo,mtod oa,h flow (DCF) m*hodolosy
(b) * Mppll on of=nin, =Iltiplm OF+A m *0h.... or indu,/.244

11,0 cx,np.iiy M its profit. /8 0.,s•rl. b the es#*m=*-4 Adlize m.+0*m#I.J.le
eamin, Of calh flow, ofthe company, addod to the *n d reall,able value ofany

(c) the Immum the woold be 01•hle fbr distr[bg:ion to 11]amboldes in wn ords!y
real.kil.

(d) tho quotod Stioe of lis:=d miltim, wh  #ric h a 11#d and **Ive mad:* md
dlowing *r ihs latdic Ae qgglnd mulit Ike=y not mEedlb*vnhis on I 100%
000110114 intere t basis

(e) anyrecent,nulne omes zecdved by me*set iN miy bo,inem =i* or=eli = a
bids Rr VallI Il ofti=e bult= unit, or =41

44 Under 50 DCF ,· '., .. ' · , the vah= oftiz bmit=s ts equal to tho n* prem# vatuo (NPV)
ofthe es:Imatod flm. oe,h now, looluding . tecnit 1 value. In .h to «rave atbNPV
the fithure c..6 flows Irs dile/Mniblt c.in* . d;*tolmt rlim v/high ridle* tibe rhde, ...00!.h.d
wla bIh Mow*Im.

45 Matidolosk.1.*s , 2. .. V ' ' mult"S"m ofe=rn'rl, M o=h fk},viare . , - - · ,7 applied
wh. vahtinsbusit m whmafl  tw*W.*.*Im".* stabilihod
with ad,ree of=did//1,1 0«mily, i' Ippile, bl .' . '·, 4,··I //h  tjo bl./0... il
relatively mihire, b= a Fvem Mia mood Idqecli#loi ofBitme 0*Wl! y •,0ki
relatively awdy FOW# prospecti, Such a mee»dology 1, Semrally not applicable wh# a
h.." 11 In-b«ppi=6hi fin" lift N h lik*:D .pd=. ss!g:lif! mt*:R, In
grow* prolpec# Ind rilb in the Mire.

46 Caplillsation multiples o  be applied to elthore, m- ofA=e =intaimbi  opszting
ce,h Mow, EBrrDA, HBrTA, BBYI' or net  oflt aftS tIX. Ir fpropdate moltiple to be
applied to such -folop is l U* derived *om stock market trading In ahmes in compm,ble

6, '- whlch  ovlde some vddmi = 8 valt= atid hn tmedmt#Ii,I,nations within
the indnny. The muluples dmived *cm theD®,ource, need 111 be r,vin d in the 00[I!=d af
dis dimting Bilm indPd Poipect, bt„emli]B oompiny bdng vmlued mid *0=
cm:Irlsed oomp T,ble. Whem valulng coutrolling hrtuest: inablsitman adjoltment is
al,0 requized to inootporato a premiltn fbr oontroL The emniI,1 80,31 liy noD*,ding or
m=pim =act] tro ,[ctudod *um tile Itin,IOfti]0 „ ' , :, i ','-mmlng, andh valin of
moh./0,4 : ' 6.. .kkd b fhe vmh' Ofti» h.b./ In or¢k  104.000» tot:i "8» of
the compaq.

BIDDER'S grATEMENI' S
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LONERGAN EDWARDS
1 ASIOCUO  UMITm

47 An Ictb-ed me(hodolog it applkime In ·1 ·, „ 1 , · . wheze neither a cap 11=2100 of
Irk-• nor a DCF „ i, , , ' . ' ' , 11 IM.ori-#0 lt cEn also be applied where a busln= 11 no
108*8 0014 ©omern or 43=0 an Mdey t.lii,<ion of„xu ddi*ikdoo ofdio
proceeds 6 Izup-ed. USing #118 melltodology, 8,3 valoe ofthe nat am,1, of* compiny ue
•41:ed for the time, 00«tand t=st!00 conseq=M= ofmails* tile company's ...ta.

N"i'.14".d"bi
48 Th, m.*"*lofa{S h. be....8 by•gg ,g*ingth,=. vatuo oftheb-in=

op 10.4#'dher./111/.maa,ableval,»ofle'liplusm,/Mandnic.hcord,ch ing
debt) bal:nom.

49 The vah» ofthe bmin= im beeo m*loon 40 balls ofm=ka valw= a phg oooce,0 and
on a 1 00% cooDolling k!=est b=1,9. The tmmy valuation metbodologies emplo)•d to
value CMS are the olpitalisation ofAmn of'EBrrDA mid HBITAIO . 1 , t, ', ; Undes
th-2 me¢bodologi:/ the valne oftile t'Uille'l iS : , - · by itt core T:'24/11'14; EBITDA
or EBrIA capitali•ed ad s rate (or multiple) rdectingthe riski loliczat In tboic =nings.

50 We ham Jo#d thme mdioth for=veral te,alom Including

(:) CMS ha well e-bilthed =k posi on k..stco tAl all 1 tnklkt* in ki y
d a d o,iatrated hi ofy ofprofttabllity

(b) wi do not hiN:, miy lanIFI=m =h Sow p *diom milable In Ii,ble a DCF v,tualion
1n be =1 im

(0) ttle  !TDA stxl HBITA mitltiple  fbr listed mining,crvioes compinic, 9< be dmived
*om FWidy available InibimBtIOO; and

(d) traom*[on evld.,cah:hemint,1100..dlk.=ally.qu..dbbl.of
EBrrDA Ind EBrrA militipti.

51 We have czoa,€he*ed our valu ton by amming th: ivol of implied EDodwfll for
..

9 MrN),mil, / a plly toI041 71,0 /In# Bvidd 000,ld„,/IM (hlihiItki,Iihid In h,a,11,
&"03.0/le'll......thi."afCME. k.*4....6./"Ill".All#...
./.-0.-laill ./1..ofrmil 00 a...h.&".5 64"...lb../.

10 ..00.-8/*.-0/MI....9.d.....(Ran.M....4=.dth
110.d 24.vio...,„,bb A-di.,# wo Nve /00,d NET,6.0990* m grrimbm

'

Pump Suvic=, LLC

i
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IV Valuation of 100% of ChlB

LONERGAN EDWARDS
A Al,OCU- U.MID

VMmaodology
52 As stm:ad In Section III, fbr fhe i=poses ofour Opin104 we have ass=,ed the vah» ofCMS  

On & 100% comroll]081nlere,t bul,11. We have adot*4 830 3pl listtion ofBarrDA and j
EBrrA =41=1 =o[,pi mv wi ion ,. 1'. , r,",1- Und=1*.„ melitoiths EarrDA
..EBrrA12 (befbge no,xe.Irtng t ms) I c,plt:&,ed    approMI  =nh  mn»le.
The vt]00 ofthe equity in CMS istbildsha bydeducang die nit int,re,t bearing debt

As,mnamt of EBrrDA and KBITA
S In odstoIdle Ippfopflato level ofmoinal ibr willgOnputpo  vI hvs [r,Brd

10 fhe his:I al remiltz ofdie b=t=z and hive dlic,I,4die flt=ncial perf mlance,
ope,161% Evirmine[Ii and pro,pects with CMS m,ORS«nentl],

54 In a malin bc,ine,0 we would Dpect the c tal · · , ."',, and depreolation amounts to be '
fhirly coii,Istent over a shi perlod. Howiver, overth® ibury=m ID 30 J,= 2014, CMS'

ove, the •mna perioxi We 10*ntnd 11*t'hia was 8 ot»OSinve,!meet pha  stgheable to
aperiod ofpast unds investmest. Accordingly, wehave vi,wedthil u wia ofT(c=inh up)
ip'llitn/. .oppolodt) O/ip"41(or„ '/3 9, e..)9/1#1/1'zip<iliblult

55 The no,=lised FY14 &:ancial perfbrft w fbr CMS is M out below

Rip"watErrnA

Nillm

Nor'Idlid mITA

Ne¢m
1 As/4/Il.,IN' //lin,/liv/lk'....IL./Ip' 1/Ell/litall"-kil-/8/h..8 I./.. in:1'4/h./1:.

M14
m'

3U46

729

163

111(,7./.4...4./.CE]n..IN4.0#/4......(mrm, I./.h,=»h,dhle,o=
m....el.al./."....thillic.& m..4..../.1.............
--4-.40«S.U..R.....A

12 ./.CM.....h........m..2/Id.Ip..MI'.Mm.....4=.11.
I.hia..Wh....4.* AN.X.#-'llk.*ENTA.oppoNd'EBIrloe noo

!  CMS.......h#..dh=..0.I--b..L

BIDDER'S STATEFENT 55
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LONERGAN EDWARDS
aIUMMD

56 As =H in Scodon III, thm, hu beem a#Ilddz, 111 WI# dynimial *190 1* 2012,
W!11 mig in; . · , · : · . now Knoto CO* O, /1 /4,1 / 1/ duo t i th® prevant, // lower . *'' 1 1 ' ' ' 1 "

tiom. Whlia CMS' e,ir„In-- #*did down in FY13 and FY14, CMS octy moody
40*44*Wablawl.*nomt= Be,ed
an oL[r N,viow oftils m•n• nmlt aCCOunt, A 28 NMInbe  2014 (which in=pomb tte now
c acted racm), there h= been s matiold de#Irlorgtioo in both CMS' mvenue end earnings
compid toths Fviom comp=*le pdod.

57 Acco,dingly, 81 vah=don pmpoam we "ve I.44./. de,=ed =nin, 00[Mildom
will r®bound, 4¥revv, ffiw =id ofwhich 11 u,=ttin. To allow for thil unoertlinty ¥te
hive based our,=mmiont of mming, ibr CMS an:

(a) milixtaimble r,¥emus of$20 mill!00 to $25 milll  Ind

(b) stiII d EBITA m=sit• of 16% 10 18%14 (which lovide EBrIDA m•rs*m of25.3%

58 This rmultz in the Mowing EBrrDA :nd HBrrA fb, CMS:

A= m....9.

Amp# mrmA
Deproodon (00,0#m wia FY14)
A==ned EBrrA

4,„mod EBrrDA mil
Ai,uined EarrA mirsin

20.000  400

500 6350

101 <10-
16.0%

59 Akey-Mfm In tl» above li ti=t CMS w!11 be able lo md= b oost base in a lows
Mven= ·· .,-.-·, r Alm ·, 1, r '·'· , mmgil /!ellanaly callisivnt m* wia *am
achieved in dipalt

EBrIDA sad *BrrA mulkipls
60 The selection of1» approp,lat, ear,unp mu]6ple to apply is arnatfu ofjudgment but

ne,1<,14 Invohm coMIdedM ofa mtmhe,offhators inolubs banot limil I.

1UE

14 n. ENTA =MA . mon 8 collabl, W.#Ad.h...../....a Accod.u,BITAI
-Ill.poks #10*'.I#*ofadS-ni-

Pimp B,rvic,8, LLC

. r •1.

1, ! I: 1

r

r
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• Ths.bill.dq#del.
. The 9119 ofmo 012,le01=t id bo Hkay

.'ald#of=,il.plit
• Ty-ea:di.oft/Wi
• M.-*.tih=hl.d.*cm*=m
• no /=111 mo:Enof. oogn- /0

• Th=1%*al"jby*III '1'01/
4-04 19 Ilimd Inini,di involved 111 *11- •
.Mb= pos,dbal=-IM-

• lie =im*=tht line hm pRM In moit
wid/110=ofb„,ine„= l:vdved in dmth
.MIll.<.0.8...kedhh#

LONERGAN EDWARDS
a A,10111= UM'Ti

. The 8=0.90.of. i-o *
W *014*Imad oldio 24,IM i ldi| h Iz
...4-0*cm:tabll
.tly,-

I n.0.-Milk/4
• b/,cadol=,skth=e  ,
0 1..../.of/,@,d*k--2

i.omp t .,dal.,1*dal=.
Tbs ac= I #toh a Finlittl hcomrol h

• Whed,/ d»mh Oom != W!*

61 We di,clm below *pecific fectom takE Into oo ,Idefation when aste=ing theappropria
EBHDA and EBMA mulliple mnp ibr CMS.

W..Im<*
62 Aside Rom Re,ource Eqi**nmt tbere se Hmited Australian mking service .,". , that

am dtr y , '."I' ' 1 0 1g CMS. We f.. ti=oA,m* 0,2 below the EarrDA and HBITA
mullipies ofmin,Atilltn mining senb compenlm which  have ·'--·, ' ·s
fbilowsls:

(a) speolalit down*ring compsole, - Rzeouroe Equlpmoot la tbe only compeny tbit Els
4/th..U

(b) mk#.Opup...1'd=vic= complial-thme .29.,/p=NWI"he'lipm.It
6. ed / 0, mil,Ite,),ace in addit  to mine Sorvice.

(c) Ip,01114:M]lingoampanli -speddit dz ling mining lervbm I„linim: and
(¢) Ipe Ill midil=vices - , „g , r .. - tn,Whighil outallig'ood cclr:Mact mityin'Lcivil

eotine*; sod 000*niation, 00,!y =vio* Iging Ing mid planf =i „ 1,1 , , ·

15 1,1...a,Ch..........ad-%*,mt.'--W.h.&

··--.,1.7
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LONERGAN EDWARDS
& A Oae  11/4/'/ID

(d) h m 104 ofthe mink, sonisi " Ire;11010 ily*=d".=-
divese oper./871 11•n CMS (wbh lize and ¢'. ...idi:, f ·, get/' dly tran21*/Lig to
high/=11114,1.'D

(e) fbe ler,d of*,Id,Hort u a , ·-,6 2- ofENTrDA h the above .'.1,1, 1,1 - il
poirilly,igniflointly higbortlim the level ofdepreciation Bx CMS.

64 Tho mining services **4 11 ourredy *cdng I nUmbor ofchallISI Imu4 Bom lower
C=-44=As a0-8*%44-*0-001:
(.3 tilt,hive bam =..moul pmom : , /1. ilby minl  ..vioe ov..pantil

(b) "Im,1(=IN of o AM .,"'' , '. reportd me=tally low, EBrrDA nd EarrA In
PY14d=nin FY13 mdfriZ

(o) all but fbr®e of810 above companim (Mace, Cal[bre Group and Bradkm) are *mding d
m Implied ma**, · '1 " r.'., ti,/ b lower d1!1 it, neR *1bleal1e  bial:hs (which
indicat= that very little *ood//111. being recognised in thelnd=hy)11.

65 Such condltiom beve imf lod Inve/gor ,,.Ir - ,, - In both tio mizling sector sorl tho ,/rvice
compantm m[poeed toti], mini[4 Beginr. Thk imiesulind in hi huptled =ninp
muldples din In pr!or pdods. In =h ao ®ovlrooment

(Q hmining =vios · · · ,7 , · '-plovidi¤g b=to co!*=t mining i.Nic= (4.2. mace
e=ily replaced by beouseservices)appear to be Ae mostatritk of contract loms (or
=t  pr!00 reduc*lam) and. =t. q pcal= be k.44 51121 a dist:=t
po Ility, with t!=e · ' ·, - " '- Mding on vgly Iow mu»]m by hl rloal *Indira

(b) the implied EarrDA Hod NITA mullipt= forb mh,Ing equipnmt =i sarvios
compenlm.wall.ti»spe..Om/cit  -mofermon,hle v,"m
compeed ¥int historical muleples ed reSect the,pec alised namre oftbe omr#
mi the level of1,1,110/zil Fp< (,peal,list knowled,) thele ..,"..I'.. Miln
(notwidistatiding tiN ms*lilly lower -rninn It pre,eut compared to peak pe od,1

66 A mz.mary ofti. EBrIDA and  ITA mulap|c, Implied by th,, „ :*, „ se  out ki
Appendk D (which *somlly re * the acquisilloo, ofoon 01110; 10*regl) lt,hown below.
In Mhm hl i  flial. imp,#thet ,otia/dil k.W.*1*"0 /4 fhose below
$20 million, betw„en $20 millicc and S100 milHoo and those srest,rtiin $ 100 dillon (rder
In Appawth D #ir a Aill**of11=.0 I.„-anna).

17 0*.1....#bi#mid-1.hal/..hs.-a=dblh.9.WIminh..47
01,1/.1.d* Ilin==»108*WI=I1, *10<=/1/10=1/ =,10.11.,lid,-b.1.li./1.li

11 Nal-al."Al.1.-.d-1:01, ttdi-*.-dideomp,n vahnpl
pan..sm/4-4.4=*.0-Soll-*AE-*Ah
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**/.1.
ZarrDA
I'll#-mal
$»nk'$10.8
Ob...1.n $10'm

WA
IA• Im$2*
*2 nt#$10Om
OillwUim Stlm

N.ill// . Am*
¢n...... 1

6

11

11

SA

9.0
SB

1.-'.1

LONERGAN EDWARDS
& All'OCI/<I'" latiT®

14:illm

X

4l
60

1 QI#Imal./1/.lodmab./0.-*M.4..1.02

16
10
LS
43

X

33-51
1.9-9,3

33-111
19-11.8

23-60
3.2-11.1
43-14.9
13-14.9

67 WS IMie thit uic mqori  ofthe trao,actk•ts bok pl=,0 bofbce the c Ilensig minl 
sesvices ind,Uy m, tions se¢ in tnct . " , nd the ENTDA and EBNA muldplm •re
Ilk* to mflect a muiR min o *imistic ou ook tlim 619 prevailing 0 810 vall=Hon da:o
(whioh, ints aliZ,guld incroie lh, Earr'DA and EarrA muldple, roldve to now).

Raemt....han"MrNR,mots
68 A kny indicitor ofdte appros,lgim multiplm to adot fbr CMS 1811» price paid fbr the 33%

Me,/ mquired by Mr Nqmola in Ap&11 2014. 11  tc,nm 10!! implied m -   ' Ili
of$37.8 million and wl baled on CMS' bmcial perfof,nince *tr FY13, A mitnmmy of#18
HBrrDA und HBITA multiples implied by als tran=*lon ire I Bllowl:

R./.20

R.pcnod EarIDA
No-Wh*I= (-M 4 18•Pom-)
No„IlliM ZBrIDA
Dopoj.ke
NI,mill4 MA

Coilid,01:loo (=up* il)
N.*04#rOA)

*Willi i. /../0. Ul./.
i./.HUIT/ing"p.
RmpNd HarrA mu»le

E=pr  v:ki/WrOA
000 1 Ind*#../ EBITDA
Gooch,[11 *,1 k m**18m / EarrA
Goodwilll a % of,#1%11= vml= BQ

Pcmp Sen*.4 LIC

U39
223

(1396)
707

37,*00
(11162)

13

33
652

U
U

t
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69 inre,pectoftheabove, wenote thst:

LONEROAN EDWARDS
& Al,OCI,9. UMITED

(a) the #Rosic*lon Involved li  mquisiti  ofa Joist (11 oqi=I) 33%,b:re IdIng in fbo
Compgy, not a 100% comroiling interest Altho* we *ould mpect the multiple
iltribtld to* laft»r to be hIM ti=n tz fb,mu, ws would not ccmldu lt 20 be
midiliny greil

(b) di.,/.19/.4.0.. have /3/.hiy ktor,/Iddnge the *ans.ctioo dats (vhloh would
0¢hs,vise=ti» EBITDA multiple In '2, ',T . ',6* Istl=s •=1 1 - the mrrA
maple bplled by *0*-8*ion,boold r,maln mimasd!01

<th.rl.*"10"./.Ild
70 In,ildili<in to dle A,do,id otal,ove, wel=ve alao   oilde, d, intn, Illi:

(t) ttio ohan, 10 die mining 41*y dyinb tince lat, 2012 and the outlook fix mining
.fdoloompcies *enerally

(b) CMS' midI* posiloc In lho Austallan dawtming *xi pumping lodoty
(0) the Comploy'l long , nding ' r - .  .. wfth milormh* · - . .1 ,
(d) tlic level of i 2 - · ' 1.,, expmle Imlmed by CMS, which 52 1=mled u earnings

have decrealed Omplying ti  EBITA 1, a better me se ofCMS' true Phimulity)

(e) die level ofnogxmlqi  nergli t!=f :re avillable to Rmource Equiprieot.

om api=uprh  EBrrI)A amd EBrrA =il¥,8
71 Based on the above* we have adop¢»d the fbllowing EarmA and EBITA multlpli

Esm,A
EBITA

1.I
t

3.75
123

19 Thloom obl no lo*bal,044*n Ild,bmrrA =dip,0 00*0*y ill,lo. 11
...... IDAmnit hmpW#.--z..a..In..WT.=Kil/*4
a.ENTA h .-amt.*/1 6-...1. 11../.Al...1/.Wkdm.*pl
h O,-ij 016*,I'."ll-£

I

175
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LONERGAN EDWARDS
--8  u,IrrED

Value of eore b=in=
72 Onti,1/bizi"'h'voiwkgindavihiljon miq/101$10 In tonti/25 mliHI fbr CMS' coie

opetstins butin=s (belbce debO de*mloed as  ilov/s:

EBM'DA mul ple Wm=)

EBTrA dnpNd hvabid  Picpi•
EBrTA m[*10 (im=)
Ial"Ii.....

SA
3,75
lU

·L* '

31
5,3
lu

73 Our wide valmilmi =4 mflog# 80 6¥,1 ofunc **with respec* ofkium earninp kr
Ch{Hi which im a Amdon ofdie clillqing mining service ind, try at premat

4,25

173

Net debt / working capital
74 The atat=nu ofmnancial polidoo R,r CMS u atths Emodve Aoquisition Datz ofthe CMS

Tkin=,tion li =t out in Sec:ion IL As attlik d=:z, net dsbt¥,as $2.9 mil!100, howev=, tifi
I8114/ B a comple¢loo Rocolt qu,Ime 0& =llinint plymed 18 be m* by lhs
vendor 1, die acqldrer fbr net debt Ind wt,king cspital being Batertioin m 410®dtmiet mad
MIvia* Forhpini,Qi= ofdik iep04 wel=ve  10%*4 na debt of$12 Ellk (di
t king tcto account d» complotion acoount *41*ment,1

Supt= al.b
75 We nnot ofany=pins mant: 0,#n,d by CMS.

Value of CMS
76 On this balls, the value of 100% ofthe equI  In CMS on a 00!*ailing Atemit be:!s Is u

follows

Notdobt
VI.*'04.81"%./4...1/hIP

·L-

1U

15/

258

n:
N-
1 Mt? mow..Fvmthe «an==t..ZIN./.tom#/0...Iho

mo,1¥.1 in Rnia,=i Eli*==13oq-110 as•0€Ill uncul ln 100,60£(Mt FNle Apollato,
Wha.I"Wh....40.4.60.-=.0[1 h *.4

pamp Savils, LLC

11. I

18.0 25.0
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& ASIOCIEr,1 11,Url

Goedwm crosi-cluck
77 We hive ", .', ·'· , ourvalu.lin„ by...8.,11, tile lerm[ ofkni bd gnodv,In fh<

=lo,Illblegm. Our calalitallom are = Bllowl:

N* l i:,09, ope,semi,I i,OVTOA),I,t 21 Nombi r 2014
 thd 1ood 11 / Wi*b 

...m*./-4-
M•*Im/NTOA
ElrfDA/,00*,111 & Inimilble= s
EBIZA / Bdwill a hit=gibi =*
000 11 =8% ofc=Hilm win

78 1nreeped oftheabove,we not, lit

IA
1,1

1.7

0.'

110
(115)
53

234
(123)
125

10
10
11

5096

(a) relodve ofthemooh more mibdoed ind try condltiot. and rim,la.In oudook, 40
implied level ofsoodd / Immnible =m sho,m above w® alsntMcantly lower tim
tho- implted by ti  acquisi an ofs"/ld 1! -t # Mr NI,!nota (= 1:30 ate fi'
*Im=imultipl=)

(b) thB implied level of@po 111 / oths;,6 „ 27' - -e, •IMI the Imptted ' ,6 „ -7,. 2,/
mu»les Som our vm-h."p-4.Immells:l,d minit , vio 
companies Iet out in Appendbt Cio. However, Iwould eocpoot CMS m trade on
11 * livell ofFoghvill din tim mqoE*Ry of Invid mitm heamile:
(I) th, level ofspmlalimiti *nd med boonalitsocy in p-fbrmsn= flir de, Wn;

aervice  Il Ch{S ap=t fbom ti]§,pecillist oo/1 4 nitne, (who,ently
povk  sivlam tint em more -slb,replaced ind, in ourviwthe Imins•
mul#pim me te£le©tive ofthis)

01) CMS 11 one oftix, Imding,pe*list Ict,mal dev/1*ing serviom oompintel
 1,1 Aukallaandh=dio lovel ofdimot -,„„--''..',, in dle inch=Aly il
low (v,hllst mining ocinpania am perlim 1* wofk In;hous®, high ita/* nover
in mining =pani   lead 1n u= 10= oftnzintical w==Ining,inemt ans
and ther,Bre Impact 2» miner'/ abl]14' to under.....d.1

79 Having res*rd to the above, we comider our vabmtiott to be re oilible.

m 0./..1............2..1! ,h**til.*al,In.-d.Wpla
EBrIDA*d EarTA matt les.
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V A==sed value ofthe conaderation paid

LONERGAN EDWARDS
& A,0,9,/9. UM,11'p

Valne of 100% of CMS
80 In Scdoo IVI k=ve valmd 80 equi4y in CMS 00 1 100% controlling hin:Itd $15.8

million 19 $22.1 million.

Nnmber ofsharis lami
8 1 Pu:sum* bo th, Ch{S Tranmotion, the CMS vidoo am tv receive I considerstion, a baso

amhof Ii•rm In Rmoliia, Equ me of 133.3 million (B„e St=rm) plm m aidomt
uidIn= 19.9 million ah•res, suEj«* to the sohimment ofpred-mir d enout

1 " " . tar**1 (21"M)*5/"PL

82 Thetriser fbr the psymmt ofths E,In).Oit Ri).re. ts M=i Ifin ttio mchlivi„,Irt ofthe *ttl
combitiod normal|med EarmA ofbalh Rmo„= Equ*memt and CMS bang nci tem dim
$21 millk:n h the flrst 12 month pe,lod post compl*lon ofths aoqulittloo. Tbe precise
number ofhipet 81=:m in be km d will b=u-e on a pco.im WL doving 40
Iidmicm mimber p,yable (19.9 million) ifcombid normallid EB]TDA =cm!• Eno
million. The E Out Shares mo,t be hoed (ifmy) to 11» CMS vendon by no latar than 28
Nmmbe,2016.

83 We do no¢kinwtbollkillhood ofthe ArrDA en<,[Ii · .  , - . · . talim being mt We
furebm'Ilots th/t ill' .Chieve/rwilt 011be tirizlt is & i , r. ,/ U pon the 1/3/noial plort:/1//Ir/'e of
both R=01=o,Equipme=lam (= 11.theabiliR,tog =.sy=Ii.1 Th./4
R* the plrpole ofd*:minIN tb® vall,e oftlin ==Ideii,tion paki we hive uloplid R mnp of
1333 million (low) mit#w 10 153.2 miltion (high),ha es,

Asised valoe of* comideration pud
84 LEA 5 0000{da btdic vabio offbe -,1046,stlon 41 by Mr Na molah the abirm he

•eq red k RIMIB AOBI= a regult ofli  CMS Thn=*100 to  sSom SO,103 to
SO.171, damanind = £]lowl:

CUR--,dq$,„h,0-100%00!*m1l6el/„0/b " Sm
....,1.Ip'--¢d.1.'6•h..1
Adinligin n,imbs ofhi
M=.did..F
A==dvmbiths... .  pa
Adial,11,„i,ki of/Ii 
 dinImb=afdi=

133,3
153.2

lil

11.9
101

11 Ttilim=im.¥dlimxiivwpododortvoyell, Thloillitadol=„,h dhthommor,
...d./W.-08 Eq*mi

pimp Ser,lecs, LLC

133.3
153.2

nt

17.1
14.9

1 .

1

m
m
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LONERGAN EDWARDS
& A110(liSH liMMD

ph'h'
1 MrNO,!** • iFily lo hCMS nini,adi, mudd comidefilion*b*==Ihi

mociv d in Icm,Imo Equ4*n•* 4,1 lo a/„Iftlit lu 100% ofNE For tho pt ip„m ofour
v.1„,/1<mI limihili II,Id *04.ofCt cn a co omms litercibili

2 Im!*81*um=Inbiof=tiae¢ E <k*m=mt m•,hs/•cip-//theaa
Tk=lld ill'
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Financial Str¥le= Guide

LONEROAN EDWARDh
& A:'0('Al= U,P#-

Appendix A

Lonergan Edwards & As,ociatm Limited
1 I,onets•n Edward, & As,0011$01 LImit•d (ABN 53 095 445 560) (LEA) is a .ped.lit

val tion #m which Fvld= vah=!i  advic4 valuation Npo,m and indopendent qecfs
repom  4 in reltion to tablove,1 nd musem, 0 mial,11!R,*100,*md il=np duty
mitlm, - „ -,6 ofecommic 10,1, commm:ial,nd**4dI,pll=.

2 LEA holds Au*allsm Mnmolal Scrvic= Liomoe No. 246531

Finandal Serviei Guide
3 The Co,por¢Nion: Aci 2001 (C:/il (C[tporitions Act) •Al,oriles LEA tv Invide this Ftincial

6Svicm Oldde 0'50) in connection with h prepmt[00 of,o IER to the Bidder'i
Sm,ment to be imt to Re,ourco : i zi · · · ,  '. , -'. · ' :

4 Thi FS(} i dmigned to mitt retail 01100* in their use of Iny ®804 10,00181 Mdia advice
commined in the IER. Tht, FS(] cmtilins tnfb,mzlimt about LEA g.urdly, tho An./.lai
aervio= we tre lloii,ed to  xovide. ae Inuneranon we may receive In conndi will the
prspmdI ofibl mR, and / InpliliC, a,itm mdi how Urydll be diltwib

Finmalliervices we ari He•„•ed * prot,le
5 Our Anmlian Finincial Services L.10*106 allow: m to lovkle a hoed tmns, ofserviocm to

r*1[1 =1 whologall olkmll: fr  1 Ing Fmidil Bincial prodw advice in re[*tion to variotta
lidd Bodul,uch u teouritiei, diivi#v* #liril in mait ini*me *In*

·:,, prdll  dil./1.4...it ..a boodj

General handal prodid idvi 
6 LIBRI/bialdi=WFW vk #40*#A*bm

accoum your perloml objeceves, 8-nolil Elegst|oc = naal.,

7 Youlhould comid,r} ur own olleatiwi, fh=,iolillihigni =dMe  whema emingthe
su!tab{lity of fils IER tu your [It=tion. You may wilit to obtain Maofil Snandal prodoot
advice from the holder ofan Al=trallan Fi=nolal Servioe, Lioenoe to Mlist you in thts

Fees,commis,10- andotherblm, ts -ms, rocliye
8 LEA dmles 8/. /o produce repon& including#tls IER. Th"e fbelare ' ._,1 1., and

Weed wa*0 30) whoemogm l.RA 19 Fovide, ieport Fel In dmied Imho*
b 11 orI a Bted :mouot d,of,Mling an the t=ml ofth, 0 - „ ,f with the cm*who
ms,pz k the*,pmili oftl,11 IER, LEA 1,001111,d to reollve nh sH,n,Imd it
$30,000 pic= GEr.

9 Nmit*,- T.RA imits dtrectors =tdomoers receivel eny oomminlo= or other beneh, except
00,018 *08 fbriervicm refkErod to above

Pmp Slrvt:cs, LLC

1

i
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LONERGAN EDWARDS
a Al,OCU<li UMmD

Appendix A

10 All ofouremple. reoelve a -1. y. 0=-1190= m eligible hboonic• b-dm
ovemll , .9 „ ·,. ..dthe hi" prohbilify, and do not rece#.8 any commilitool or '*her
bemh atizing dim* hm =vlom providod 10 our clima The - , , · , p,Id m our
dit in raflic,I their i™!h,1.hil con#„Son to the oompmy and oove= allaspect, of
, -, „ „·- Our dlroo,In do not moolve any . '1,1, , . . · , ar othir b.004"10/1,ing d e©(ty
nom Bervices provided ro Our cilents.

11 We do not pay oommi=loos of provide olhet benelits b ottie  Imt= fbr rof&04 pospactive
011**to 16

Complditi
12 Ifyon have a complaint, plc- ralle it wtth I*u,IN tho oontact ddmill lited below.

We will =le=vour to =:i,fho ily r=olve > r complmit in a Ummly Imn=,

13 Ifwe [re not able 19 rmolve your compilit to your r' ,? · ': , , w!thin 45 dayl ofyour
wzilim nottiblioi  >ou am ddedtoh=vc p rmilts refkmd lo din Mindil „', ,",  ,
Servioe, Limitad (FOSA In =1==1 , 1 1"m 1; r,solution lervica You will not be char@od
fbr Idng the FOS acrvice.

Cont»ct delk
14 LEA m be contiot,d by aswiing a le¢tor to the fbllowing addreis:

Level 27
363 080,08 Seeet
8,iney NSW 2000
(ar GPO Bat 1644 Sydney NEW 2001)

-al, *M#*L . 4.

BIDDERS MATEMEFIr 67
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Q,aliMcat / declarations and conse//

LONERGAN EDWARDS
a Al,OCUOIS UM,TI,

Appendix B

Quallacadon,
1 LEA il a licemed 1#111:ment adviser under the Cocpofatiom ACL LEA'a 8480,6.d

: - .,-,,-, ves t.ve =t=!9, =p=tmoe in uu Beld of=px:.4 f!,ina$ p Rilmly in
m)#100 to the valuation of,hires and busine,ses and hsve prepm,d himdieds of IERs.

2 ™s repcit wal prep,nd by Mr Craig E*nrl and MrNatbmT*who m cib
a ¤|sed -: -,- iN<.w ofLBA. Mr Bawnrds and Mr To,can hsve ove,20 Nin and 10
yeirs =perionce re,pec vely hi the provilon ofvah=tion advice (=1 mitid advi.ofy

Dec r/84.i
3 'Ihis report bo bom prepmed at the mqust ofPump Sen,loes and 11 b accomp«ny tho

Blekia.'s St,Imm.rt b be ...rt to Rmource Equipme:It •bm,bok*•, It 1, not intended *It tida
tepo:t aho ld.ve any,=po,84.din.m./.ind.tq..m oftil val-dul
consid,1,1!I pild by Mr Naymola fbr the shares he acquired in Rel=08 Equir=mt* a
r=ult ofths CMS 'ri„Iia,olicm.

hter=11
4 A: the dm o,0111 repoft neither LEA' Mr Edwards nor Mr To,can hive any inti=t in the

01*come ofti» Omr. With th, *=*tion ofthe fbe,hown in Appemdix A, LEA Will not
reouve my oths bmeh, elths direcey ar txlfrety, fbr or in connection with the
prepcation ofAls report

5 LEA h= Md no Flar 6,1,112= or1,0„1.4 rel=Monshlp w!* P=p S,rvio* MrNI,014
CMS of Re,oline Equipmm: Bior to the pre(mion oflhts repot

6 As a condition ofLEA's agre,im.,t in pies re tbi raport, Pump Servio®, agrees to indomnif9
LEA in relatioc to any claim ariling Som of in coanecdon with b relimnce on hiA==lion or

. 1 , , provick d hy af on behaifof Pump S vices ./h!* 11 * he or mistmding or
omim Itedal Wdculam or =iling fcomaliy fhtli  to mipp y rate¥=f  ,
Itdkfulak.1

Con.ents
7 LEA oo,ent, to the Mil ofthts report iii die ftrm and cimt=t in whloh It 11 boludid lo

Pump Se,vioes' Biddi, Stil=netIL

PImp Slrvies, LIC

1 .

i
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Speel,M dewate,/,g compul®§

LONEROAN EDWARDS
& AtIOCte21 UMmD

Appendix C

hom!- Iq24=mtunid
2 Rosocrce Equipmect soppl'les,=Iall,trental equipm=tprb=Ily Ibr the min  011=id

g.,h=vy ,1 i.*Im' T  compaq pinap# oin mine
pumpins , b , , ,: and dematoring sy,toms, power *cooradon and air co¢ Is. It ®100
pimw-4.*.dwhip44 ,s -4*
Ind %*m minin& A#ho* Raio,irce Hqdpmits q=,dai In  m4b =don
Au*14 It hm also oomp]*d 061= projel in Japan, T]milind andthe Timor Sea

Mi,41*mt and mices compantel

Drldhom L'.1.d
3 Bdi 11 a supplier ofcoctionable and capital prodootl to the mining and con,tructio,1, Imils

c=gy/adge//,W h,ju'tal' unmil'"6 /tanQploys some 5,000 50/fT=011 57 „ / /'T ·i , ,
Ial=C =rvice fhoilide. 1.. · , 1, , r AIMIia, Now iltnd. the US, AA Solitil Anke m!
the Unltsi KinBdomL The oompany suppiles ferroti cadnp, fabricatiom and n,ining
mrvice. =1 also  Ent: mmplim =i uvicm wmr ·· ··: :, ·4 h tho minin& mineml
pfoo=ingand qus=y bdu, les. It*060 Ign iolling mdr:ndul md,orvic=.

Aastim Za*,=12* Lhti ,d
4 AibMndngk m on*„,ing Impmy I)(ullne 00 Aia mialna Id Ilollml mala

The oompally hu Al*ralien It nulaing Sodlib In Blisbe:* Perth. Mackzy and
Mu,well ook I idl m ovme= fhollib in Wyoming (U81 ,i, , , , mid CalliE
(Chile). B,granqiillii (Colombl,1 Lkm (Pinj) and Beam Ialmt (Indonsia). Each t*mine.
division provides an emo, ofmanuicturlog, repairid,upportaervices to tbe minhig, oil and
Em, 11-W-mdiIMi.MIC 1In

Imk U=IM
5 Imdecka ofd:illits fhild Boductz, idvvice down hole '., ,"

solutio= and Fo-calytio, mvioes to exp orstioc, development and produc on companies in
theminmi, md oiland /aectom wddv,ide. Imdg suppons a dhmemn/ ofmia,mm
at allitage• oflhe munt cycle, Somjunior =plores to 020, produc= Icto= a wider=*e
of · , „ „ , , Ni' The oompiny h= 4, r·' , , oet#r. tn kmy Inhiing re ons of&wadl
bobding Asbhoific, Aftoe, Europe nd the Amdou.

Specialbt drilling co : r
Am ,Irm Ilillid
6 An,drmisdiv,f,10®dminit andenefuler,Ices com;=Uwa# . -' b A=amlia

dAMaL Hz omied Irvia= inglide dini Idbil4 Fdo coal,pl,  liw01 MU  tod
i zi„ -' tales, hire end par¢& In additioo, Ausdrill provide, load and haul and cri*hi fmd

ae,vic= = ./11. specialst ' il i · , ,, mt/all ./1,10= ht Ali/6 The Jj:Ir/MI'
opiltiom :re primrlly bied in We*mm Au,trills Id the ABloan op,fations :re pfitn ity
414 ki alimiL

PI=p hrlizi, LIO

'· ·»-....

l

r

A
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LONERGAN EDWARD 
*_a AS,OCUS. U.122.00.

*ppmdix C

9"kkpal'.19/40. Lbull
7 Swick Mining S,vi= 11 a inin il Cidlting oantm,liz pvkling both ., '. _ · ,„ , id

aluE,ca drliti, Ietvice, to ti»A„tialimt niourve Ind mining indi=tly. The company 1, 80
mar t1 0 in ths : . -' · : - - - of innovsthe ria deslim and Imins preclae, al imi,ove
BdidN, 1*4 idvimmlv. Swia MInt  Servic= h  di= dMaom wlikh !0„b
Ud=Found DiarTM,td. Sivioe Raven® Circillation and Underground Producticm. The
=11$, al,0 operates 111 C da. UAd Emopa

Specimilmk* Irile= com,Bli

8 M= lamin g Ind dvil milgdon oomp,iixy oillng 0011#ad minini ahil 09,11,14011(4
Cru,hing =1'oreming and maa.id hsulass 'oluttog' to the mining &*i.uy 1, ·, -1· '.
A==118. The company h= two m, or divittaig Mlning Can,i,glins mi Civil Corrhot|t 
dwploys ove 1,000 81*fF Th, Iervic- offnd by Mag CO¤:=*ing Im,frootuted m
load and *4 drill and bl,* cru,h mi screen nd niticial, lm: Ilng.

Mae=ihom Holdil L thd
9 Macm,hon Holdin, 18 an Au,fratian=I,Fl pECV|ding mining =rvic= ti cile=*

*zilted AI#1114 RwZilil 80 Et*14 Mo th IdAila Thl xmplay
provides mirfhoe mining, *sground muni eolloee,Ing, and pl  wd„ 1, r , „, Itz
:wwd# services r=ns" frum m! ® ." . -*,:„ .,· to m=*1111 ddlvezy, ditign: con,Inic¢loo I,d
 1.,linserviom fbrminingoompan[*aiI#*ofbme ind precious metals md
 modltle•.

R.Bm.-10,d
10 NRW Holding, 4 an A*milan InFU providing divenMed services to Ausk:11&'1

re,o e..blec o M.*-plbel--4-
*1 00 olvn a,1„,t„„cil,m ma minlq i,vic  Mil and ble* luviol =d A2, Ill ofheavy
and=litaly equipmont (= well al equipment maintemilice =1 rell# NRW Holdin,
ope!11„ ln W=im Almitim, 40 lic,Rin T r!*, 0,„Ilind sod Guinsi, WitAMo,

Cal[bre Gromp Ilillid
11 Call# (]Eoup /1,vidm divm#!cd cM]gin® In; pr*c* d,Uvegy and amt „ „  „.

tervioe, to the remoes asi |IIB.ruc re,Ooton. tta kltr mlin-me-0-
0&11 Eng!!=ing Scnic<i, Brown Com,ulans. and X,tra£* Mintn; Con taa The act¥locs
puvidd lg Calh amB inchdo =ir**p inovilgd  md pmje  * W *mdi*
'G=15' ...it[,0, on mzi-,ne  hbriczlion and commi=ionig ang*g suppc,t,

1<, , , · end optimt=tion ofmine, rall :fwi ,., i ·,·,Ii.,H-

S.*Ii"i U= W
12 Sedgmtn is a puvide, ofminmt Ince=klg [nd amoolitid„T 4 , .1, solwilloos $0 tho

stobal reiofixa industry. T dilional# the company *,a»ed on the coal inch stly ind the
puvidim ofwihpl=2 .. -mid , t,-., ,.- =1® 0**t=vi  Howevs,In a
bid to diveno, Sedgman bm i=mlod lt, mgfnocr  prqject delivery and operaticni

BIDDER'S STATEMENI' 71
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LONERGAN EDWARDS

Appendt[ C
....Dervices mpabill § acrols a ran@§ of ·· 1 1' . . ,1, - ind.Hoscoal, bono capp=, pid Ind

08= base metili As a reml  the compmy'a order book h now less BID 50% relatad to coal

Mi,It,Imlme GImp Llittad
13 M.imnyne amp Im a spectalist provider ofminingiervioes to the Austrailm cml mining

indomy. The oomp ny provides In ectiolive 1111  ofod»oard  vig= 18 014 =1
Im coal mining op,i,Mans. hC= InyIM, Wao h. a COmpE,hemive mage ofundersround
m ing eq*memt which oomp«nics Il coniziling op=inon  Ma =myne Group hi m
®s bllihedpre,enoe Inall m*or ooal pguaang mitan• on tin =tgo=t of8,#lia nd 1,
Ihic#,4 ibmiwe op=dul divi,190, bdul UW oZ MinkS Se 104 £00#1 1 &
Med,„tical Services and Enginescing & Fabric*tion.
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CORPORATE DIRECTORY

plfps.Wal

Pump Services, LLC
Ob , : , .r , , Slpheckinplay
2711 cevinrvili Rds SUIt, 400
Wllming§on, Ddiwir, 19808
Uni Stams ofAmerica

I#Aild„r
Allm &0917
Le„125
85 Ca*iefeigh Street
S)#my NSW 2000

8,7,imir m Omr
Ben Po¢*er Secu#= lintked
Le,el B
101 Collins Street
AWbo,I„,8 VIC 3000
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