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Important Notice and Disclaimer

Disclaimer as to forward looking statements

This presentation contains forward looking statements, including
statements of current intention, statements of opinion and
predictions as to possible future events. These forward looking
statements are based on, among other things, Macmahon Holdings
Limited's ACN 007 634 406 (Macmahon) assumptions, expectations,
estimates, objectives, plans and intentions.

Forward looking statements are subject to inherent risks and
uncertainties. Although Macmahon believes that the expectations
reflected in any forward looking statement included in this
presentation are reasonable, no assurance can be given that such
expectations will prove to be correct. Actual events, results or
outcomes may differ materially from the events, results or outcomes
expressed or implied in any forward looking statement.

Except as required by applicable law or the ASX Listing Rules,
Macmahon does not undertake to update or revise these forward
looking statements, nor any other statements whether written or oral,
that may be made from time to time by or on behalf of Macmahon,
whether as a result of new information, future events or otherwise.

None of Macmahon (nor any of its officers and employees), or any
other person named in this presentation, or any person involved in
the preparation of this presentation makes any representation or
warranty (express or implied) as to the accuracy or likelihood or
fulfilment of any forward looking statement, or any events or results
expressed or implied in any forward looking statement, except to the
extent required by law. You are cautioned not to place undue
reliance on any forward looking statement.
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The forward looking statements in this presentation reflect views
held only as at the date of this presentation.

The directors of Macmahon consider that they have used reasonable
care in preparing forward looking financial information (Guidance) in
this presentation. However, the Guidance is not fact, rather it is
predictive in character and there are margins of uncertainty
surrounding any assumptions about future conditions and anticipated
performance.

The Guidance may differ materially from results ultimately achieved
and does not take into account the potential impact of some risks,
such as the unquantified contingent liabilities noted in Macmahon’s
Annual Report. You are cautioned not to place undue reliance on the
Guidance. Forward looking information is by its very nature subject
to uncertainties and can be affected by unexpected events, many of
which are outside the control of Macmahon's directors. Any variation
to the assumptions on which the Guidance has been prepared could
be materially positive or negative to actual financial performance.
Therefore Macmahon's directors cannot guarantee the achievement
of the Guidance.

The Guidance should not be regarded as a representation or
warranty with respect to its accuracy or the accuracy of the best
estimate assumptions or that Macmahon will achieve, or is likely to
achieve, the particular results.

This presentation does not take into account the individual

investment objectives, financial or tax situation or particular needs of
any person. It does not contain financial advice. You should consider
seeking independent legal, financial and taxation advice in relation to

the contents of this presentation.

Non-IFRS Financial Information

This presentation uses non-IFRS financial information including
EBITDA and EBIT which are used to measure both group and
operational performance. Non-IFRS measures have not been
subject to audit or review.
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References to “Macmahon”, “the Company”, “the Group” or “the
Macmahon Group” may be references to Macmahon Holdings
Limited or its subsidiaries.

Not a disclosure document

This presentation is not a disclosure document and should not be
considered as investment advice or an offer or invitation to subscribe
for or purchase any securities in Macmahon, or an inducement to
make an offer or invitation with respect to such securities. This
presentation does not purport to cover all relevant information about
any potential investment in Macmahon or any decision relating to
Macmahon.

This presentation was authorised for release by the CEO and
Managing Director.



Our Business

A leading, ASX-listed (ASX:MAH) mining services company focussed on low-capital growth

Established Peoplet

9,200

FY24 Secured Revenuel

$1.8bn

v" Track record in surface,
underground and civil
infrastructure across Australia 1963

58% Australia, 42% Indonesia

and Southeast Asia

Net Tangible Assets? ROACE!
FY24 Revenue Guidance?

28.9cps

v Comprehensive range of
integrated mining services:
engineering, rehabilitation,

$1.8bn — $1.9bn

plant maintenance and mine Share Price3: 29.06ps
optimisation
/ Long term relationships with Tender Pipeline! Orderbook?* FY24 Underlying EBIT(A) Guidance?
clients — transparent, flexible $11 6b $130m — $140m
alliance style approach : $4.4b
$2.2b tendered

1.As at 31 December 2023, orderbook excludes short term civil and underground churn work and future contract cost escalation recoveries

2.Guidance provided on 20 February 2024
3.Share Price as at 17 June 2024

Q M A C M A H o N Euroz Hartleys Industrial Forum



Track Record of Delivering on Guidance and Earnings Growth

Revenue ($m) EBIT(A) ($m)

1,906 o emeees \

1,698 117

1,380 1,351 |[ESEESel 101

BH7
1,103

68

710

FY24
Guidance Guidance

369 FY24

Guidance Guidance Guidance
1,300 —

1,400

Guidance
130-140

Guidance
105-125

Guidance Guidance Guidance
85-95 90-100 95-125

(N EN -3l Guidance Guidance
(3.0)-0.0 30-35 70-80

Guidance—l Guidance

470 - 510

Guidance
350-370

FY17 FY18 FY19 FY20 FY21 FY22 FY23 1H24 FY17 FY18 FY19 FY20 FY21 FY22 FY23 1H24

On track to deliver FY24 Guidance
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Operational & Corporate Update

Surface Mining

+ Greenbushes steady state
achieved in April 2024

+ Byerwen consistently achieving
targets

+ Negotiating new mining contract
at Dawson South

+ Actively lowering capital
intensity of surface projects

- Executed strategic rental
agreement with Emeco

- Executed equipment sale
agreement at Dawson South
to sell a substantial portion of
mobile equipment fleet at
market rates ($44m net cash
inflow collected over FY24-25)
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Underground

1H24 revenue at 25% of group
revenue and targeting +50%
increase in next 2-3 years

Secured three-year $352m
contract extension at Boston
Shaker

Commenced at Ulysses

$3.7bn tender pipeline with a
focus on opportunities in both
Australia and Indonesia

Successful PnP integration
completed with 200+ people and
projects operating as BAU

Civil Infrastructure

Scheme Implementation Deed
executed with Decmil
(ASX:DCG) to acquire 100% of
ordinary and preference shares
with completion expected in
August

Bond facility executed to support
Decmil in securing new work
including pursuing highly
filtered combined civil tender
pipeline of $10bn

Targeting large scale civil,
engineering and rehabilitation
projects (mining and non-mining)

Teaming and strategic
partnership arrangements
being pursued in Australia and
Indonesia

Corporate

Successfully attracted talent to
increase workforce to +9,200
as at 1H24

Skilled labour shortages
persist in Australia (equipment
maintenance and operators),
Southeast Asia remains a
balanced market

Contract structures provide
protection against rising input
costs, including labour, with
approx. one third of order book
being alliance style

Focus on strengthening the
balance sheet and improvement
opportunities



Decmil is Highly Complementary to Macmahon
Established civil business to drive diversification and growth with lower capital intensity

Surface Mining Underground Mining Civil Infrastructure

MACMAHON

Tier 1 surface miner with full suite of services

+$1 billion annual revenue — maintained over the
short to medium term

7,261 employees across 11 contracts in Australia
and Indonesia

Focussed on operational efficiency with continuous
improvement initiatives implemented portfolio wide

Actively pursuing opportunities to reduce capital
intensity of surface projects including a strategic
rental partnership with Emeco
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MACMAHON

Annual revenue circa $500 million, with 1H24
revenue at 25% of Macmahon group revenue

Targeting +50% revenue increase in next 3 years

Progressing Macmahon as a key provider of
underground services
1,381 employees across 12 contracts

Acquisition of key PnP contracts and assets in 1H24
added circa $100 million to order book and 200+
employees

Targeting growth in Indonesian hard rock mining
projects

wSd..  EDECMIL

Annual revenue circa +$500 million per annum

Macmahon’s Mining Civil & Infrastructure workforce
of 192 employees will be combined with Decmil’s
310 employees across Australia

Circa 10-15 projects varying from 6-24 months
duration

Strong presence in resources, renewables and
government infrastructure




Further Expanding into Lower Capital Intensity Services
Decmil adds scale and capability to existing civil offering, assisting execution of $10 billion combined civil pipeline

Pro-Forma
1H24 Revenue Mix

FY18 Revenue Mix 1H24 Revenue Mix

TARGET

$710 $966 ¥ s12

million 0 million billion

Pro-Forma

FY18 Pipeline 1H24 Tender Pipeline 1H24 Tender Pipeline Revenue Mix

$5.4
billion

- Underground - Mining Support Services & Civil Infrastructure “ Decmil

- Surface

. 7
Q MACMAHON Euroz Hartleys Industrial Forum 1. Based on Decmil tender pipeline of circa $6 billion, as at 31 Dec 2023



Disciplined Strategy Execution has Delivered Consistent Growth
Successful growth track record through both organic initiatives and acquisitions

Macmahon’s M&A Track Record

Adds significant scale

and capability to civil 2024
infrastructure

_ 2
PN Added underground scale
2024

Added underground scale
.GBF and capability 2019

Added civil infrastructure
capability 2018

GROUP

A Added scale to surface
“ mining and international 2017
AMMAN diversification
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367

.l

90%

FY17

1. FY24 Pro-Forma Revenue reflects the midpoint of guidance provided by Macmahon ($1,800 — $1,900 million) and Decmil ($440 — $480 million)
2. Acquisition of selected PnP contracts and assets only

Total Revenue and Business Unit Contribution ($ million)?!

2,310

EGBF

Underground revenue growth of 44%
CAGR between FY18 and FY23, on track
to exceed $500 million in FY24

1,906 20% [EDECMIL

1,698

1,380 1,351
1,103 29%
80% Macg?non

710
7%

75%
90%

FY18 FY19 FY20 FY21 FY22 FY23 FY24

Pro-Forma

I surface I underground [ Mining Support Services & Civil Infrastructure



Mining Services EV / EBIT(A) FY24F Multiples?

Capital Light? Capital Intensivel

Underground, Engineering, Civil and Infrastructure Large focus on traditional surface mining / heavy mining equipment

Mader 16.2x
Austin Engineering 8.8x
Worley 13.5x
Monadelphous NRW Holdings 8.0x
Downer
Service Stream MEETETOT
Southern Cross Electrical
Emeco
Ventia
Genusplus Perenti
SRG Global
GR Engineering 71x  Median: 11.3x EV/EBIT(A) FY24F Mitchell Services Median: 5.6x EV/EBIT(A) FY24F

Capital light resources and infrastructure contractors are trading on materially higher multiples than capital intensive contractors

1.Source: Bloomberg as at 17 June 2024, Enterprise Value includes cash, debt and lease liabilities as at 31 December 2023, FY24F EBIT(A) forecasts are based on broker consensus derived from Bloomberg.
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Capital Management
Increasing cashflow generation and ROACE

Underlying Operating Cash Flow ($m)? Return on Average Capital (ROACE)? New target
- of 20%
99%
92% 93%
Previous

target of 15%

70%

FY19 FY20 FY21 FY22 FY23 FY19 FY20 FY21 FY22 FY23 1H24

[

mmmm Operating cash flow EBITDA Cash Conversion c. $330m growth

capital invested over
FY21to FY22

1.Net operating cash flow excluding interest, tax, corporate development costs, SaaS customisation costs and share based payment costs
2.ROACE: Underlying EBIT(A) / Average ((Total Assets excluding Cash) — (Current Liabilities excluding Debt))
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Capital Allocation Policy to Support Growth and Shareholder Returns

Our Priorities v Maintain resilient balance sheet, ensure appropriate liquidity and gearing
v" Retain flexibility to fund organic growth and accretive acquisitions

v" Increase cash return to shareholders

glellglcts':ion 1. Maintain Financial Strength 2. Investment in Growth 3. Return Cash to Shareholders

Leverage & Gearing Guiderails Increase in Revenue ($m), Underlying NPAT Historical Dividend Payout Ratio
""""""""""""""" ($m) and EPS (cps) (% of EPS) and DPS (cps)
Leverage: <1.0x

0.63x 966 0.75
1.89 . .
. 39.7 10.0x :
7.9x )
0.30x 0.30 New target
e e— _ S ————mmm—— - — of 20% to
Gearing: <30% = 0.42 Previous payout ratie range'ofl 10% t0:25% 2
25%  25% 8.2 oa 8%
19% :
Bl =B
FY19  FY20 FY21  FY22 FY23 1H24 Revenue NPAT EPS PIE FY19 FY20 FY21 FY22 FY23 1H24
Gearing ===Net Debt / EBITDA B 1H18 [l 1H24!
Continue to reduce gearing and net Targeting low capital growth in Increased dividend payout ratio range
debt underground and civil infrastructure to 20% to 35% of Underlying EPS

1. P/E Share Price as at 17 June 2024, Underlying EPS = 2H23 + 1H24
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Priorities and Outlook

POSITIVE OUTLOOK

On track to deliver earnings
@ guidance! for eighth
consecutive year

Order Book Run Off ($m)? 1H24 Tender Pipeline

Order book of $4.4bn?and
highly filtered tender
pipeline of $11.6bn

earnings for FY25+

Progress capital light strategy
with a focus on successful
Decmil acquisition

Order book provides high
@ level of secured revenue and

2H24 FY25 FY26 FY27 FY28+ Mining Support
Focus _On antan|ng to drive = Order Book M surface I underground [ Services & Civil
operational improvements Infrastructure

1.Underlying EBIT(A) earnings guidance of $130m - $140m provided on 20 February 2024
2.As at 31 December 2023, excludes short term civil and underground churn work and future cost escalation
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