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Jun-11 Jun-12 Jun-13 Dac-14 Dec-15 Dec-15 Dec-17 Dac-13 Dac-19 Dac-20 Dac-21 Dac-22 Dec-23 Dec-24

ARSI 313.652 | 311,018 | 321,973 | 338,919 | 353,672 | 370,350 | 335,753 | 405,457 | 427,258 | 449.185 | 472.313 | 495,721 | 522,453 | 522,463
=LEL - 9,762 9,970 9.945 | 10422 | 10922 | 11.345 | 11995 | 12,570 | 13.173 | 13,805 | 14467 | 15161 | 15161
mSeaviaw 2,547 1.430 1.493 - - - - - < - = = - -
w BES 15125 | 15467 | 17,850 | 23.953 | 24556 | 25,140 | 25709 | 26291 | 26,887 | 27.497 | 28,123 | 28764 | 29421 | 29421
= REBRATI | 32232 | 20,856 | 27.891 | 26,041 | 27.405 | 23,841 | 30,355 | 31949 | 33529 | 35399 | 37,285 | 39,230 | 41301 | 41301
m Bl 3521 | 37.832 | 35708 | 37.444 | 33859 | 39,915 | 41215 | 42560 | 43,950 | 45383 | 45875 | 48,413 | 50.004 | 50004
wifi@ 23,949 | 23469 | 26,372 | 33,843 | 35,369 | 37.127 | 35720 | 33,715 | 40,825 | 43,057 | 45419 | 47,917 | 50.560 | 50,560
mlfiER 200,236 | 194,202 | 199,694 | 207,633 | 217,260 | 223,403 | 241,307 | 254,957 | 269,395 | 284,671 | 300,831 | 317,930 | 335.021 | 335,021

EBITDA

BRI S HTE LI AFIENL AT BT SRR FE ~ BT~ #TIHEK
s A ZF] (LU R EBITDA) -«
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4 - '

450,000 EBITDA - NZD'000

400,000

350,000

300,000

250,000

200,000

150,000

100,000

50,000 l

. | |
-50,000
Jun-11 | Jun-12 | Jun-13 | Dec-14 | Dac-15 | Dec-16 | Dec-17 | Dec-18 | Dec-19 | Dec-20 | Dac-21 | Dec-22 | Dec-23 | Dec-24

EBITDARTT 103247101261 97,392 [107,961| 115541|124,336| 131,616/ 141, 373|151,757|L62,506 174,561 157,064 |200,363|200,363
= Redvale YRR - - - - -532
SENEE 2676 | 750 | 2,667 - =
LSeaviawy 756 766 799
WLEL 1,939 1,879 1,743 2916 3,056 3,202 3,356 3517 3,685 3,562 4047 | 4241 4445 4445
w BEMLS (14,339 (14 504318 6453|i22.0593|(22.5973]123.087)](23,5571{429,036)|{24,5243/(25,021) (25,528} {26,044} {26,571} ({26 571}
s RAEY 7567 | 2153 | 9,075 | 11450 | 11,916 [ 12,365 | 12,828 | 13305 | 13,795 | 14,300 | 14,818 | 15,351 | 15597 | 15,897
.EII& 7.851 5,801 3,178 4,288 5,074 6,133 7.272 3496 9310 (11219 (12730 |14.34% (16032 | 16032
wifj 35257 | 35,215 | 36,747 | 46,315 | 50,225 | 53,132 | 54478 | 57,914 | 61,562 | 65435 | 69,555 [ 73,929 | 76,575 | 78,575
sl 61535 | 59221 59778 | 65,045 | 63,550 | 72591 | 77,235 | 82,178 | 87,428 | 93.005 | 5,933 |105,239(111,935[111 935
AEE A L

T EBHMEEEETRE WS TEBHMNEE M TCL HIBET 2014 45
e K FRHE Canterbury Development Corporation FYNTEEH HA R GDP HYHEH- T -
MRS B T AR KT T 2017 SERRE(E » 2 [EBEEE - %55 TCL
F 2014 FFAHE B FHEARIE S . GDP 3K R 2015 2 2017 FRYKER. & F 1 2018
FERDAG - TCL BYBS BURFRAE T 2022 4RO E B RIKE - Z e FERES
N GDP ARG

HAt&E il (MDL » PPTS & DS) YA EEEFTNG) 0 BESH TR
FEARPES Y GDP BRI EALAE AR SRR U

T LEL HEHIE L& AE LA K EBITDA H » &7 i S R B4 LEL »
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8: FEE I GDP 7l

25000 -
20000 -

15000 -

$m, 9%5/%

10000 -

—Actual i(esﬁmiateid) é%-éasﬁeliﬁe (énogrebiuiljd)

W0 _gaseie  ——Declining Economy
—UpperBand - -
D_Hgmgm:w:"’mmD'—‘:N-mV-:r:m.w-"‘*aoim a:
= = = o = = i e B B T e e e ]
LR EEEREEEEEREEE

FrHEE ¢ Canterbury Development Corporation

R L T TR B G B (0 T HY GDP 4% -

*REE STLE T IR I B T HY GDP 2245 -
PRI B FL

FrETENFE N L SR ETFRE S &7E R S AYAEL -
P EIF1

BLRTFIE B RTE AN R R AR S -
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9. BATFIE

120,000 [ BipikiE -NzD'000
100,000 |~
80,000 |~
60,000
40,000
20,000
) Juneld | Jun-12 | sun13 | Dec-1a | pec1s | pec-ts | Dec-t7 | Decrts | Dec1o | Dec20 | 2c-21 | Dec-22 | Dec-23 | Dec2a
F-mmusm 71,930 | 69,951 | 65632 68,412159,422 §3540 | 62,617 | 70,906 | 79,200 | 87.701 | 95,088 | 103,797| L1S.007 | 114413

Ve ity

FETF Al 25 T2 - HKSPV B3 FE TS0 24 il FIF 5 28% o 4775 24
PRI 2B 15% - [ BTIHE A R AR BdERa RIS 28 -

HKSPV H—% 6 {Z8Pa27ciERR 0 5155 Ay NZSPV o TS5 ANRIMATE]
HKSPV N UZE YA 2 F B S0TFER 10%HI TR -

-21-



BMI APPRAISALS

2 10 - Flje 2R

80,000 BiJE 4RI - NZD'000

70,000

60,000 |

50,000
40,000
20,000
20,000

10,000

Jun-11 | Jun-12 | Jun-13 | Dec-14 | Dec-1S | Dec-16 | Dec-17 Dec-lBlDec-lQ D2¢-20 | Dec-21 | D2c-22 | Dec-23 | Dec-24

|-wﬁ:i»1usm 47503 | 46,065 | 43,315 | 45,186 | 41,661 | 37,842 | 44371 49,773]55.189 60,739 | 65493 | 71,203 | 79.359 | 78,931

FATESERITIATH

AT ST S HERFE VBRI T ATF 32 GPP B H BIATT S LR IEIR Y, Polaris
BIARTFSL

HF 7 (N Redvale 12 H ATHIHEEERRE (A 15-20 SERYEEF v - HKSPV &=
3 s L) Polaris » BAAERF Redvale BB fE T B 5 2 AYHIEIIL 55 - IR
YR S AT S AR LR I AR A AR B L BR A B AT 5L

TR 2014 FAT AT S EE B AE R EERSRPIA K I DA -
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EIB e 40
Ein e A E *Iﬂ&??ﬁﬁ?ﬁﬁ&?f“ R 25 2 RERAMNTTRINTA o T

AR > NPT AT EE B T84T -

NWC = AR+INV - AP
Hr

NWC : Biniis /A
AR+ MUK

INV : 717

AP NIfSJTHKEK

BRI BRI > DR RIS R 5 S A B AR L3R
TS SIATE 1B V4 -

Bl B HIFET

el BRI (FCFR) ZAaIRREiU ~ HBERAMSZHIATE B RAE IS - A
W A A R ERE (BRI R BT ©

AL E SR = BEAELFNE + iRk - A9 - BB
HUEIN
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2 11 BB AHET

120,000 1BV H HE 7 - NZD'000

100,000

80,000

60,000 [~

20,000 | (em

20,000

Dac-15 Dac-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec¢-21 Dec-22 D2¢-23 Dec-24

mibdl B | 39.637 62,129 75450 31654 83.59¢ 85427 50,576 39,364 94619 | 107215
SREFIRIE | 35173 55494 62,504 52,733 59,574 57,122 49577 51,091 49,392 52434
HIHEESNE]

HKSPV Z Hi{E/55%#HAN T S HKSPV tEz EmAE (BURFR T AR AH] S )
ZEAREE - MIRARNEFE EEEE EHAFENEELS - EFEREZ Y L
A EITL ~ gl o0 B 7 St 9585 » SR DA T BeREtnAE -

m AEIREEEE— R BRSBTS R NSRS

m AE EEMENR AR

n AFNEBERAKE TEFFERARNEPNAAES » 658 © Hirm= - B
SR RWOM 5 K2
w AETEEH BT ERK - BrA GRS -
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BMI APPRAISALS

AJEERUAEIATR

HEEBAEIFIR PRs
1. Seche Environnement SCHP FP
2. Shanks Group Plc SKS LN
3, Transpacific Industries Group Ltd. TPI AU
4, Progressive Waste Solutions Ltd. BINCN
5. Waste Connections, Inc. WCN US
6.  Republic Services, Inc. RSG US
7. Waste Management, Inc. WM US

IR BA R (WACC) BERRINSEZITIE o RSP TR RA B A
oy BB R AR5 HA o B ANE R AT E M (CAPM) JEZE -

P8 2+ BUR i 2 W28 3.67% R N XA -

PR 2 ARSI 6.18%TARIESEE 2 T i XU 0 FoR P8 =2 2 R KBS i
EE -

DU 235 0.935 THIRHE RTEE R A B 2 B0 T MAE < Hr A& > FENLA HKSPV 2450
AU R iS5 LEEE PATH DA 451

ZEEH] HKSPV ZHUEE » 2. 81 %W I © RILL » BAEASH N 12.25% -

{5755 B ARS.00% ) AZHK SPV 2 FREAE DR FRETE © (3155 < BfaRA3.60%/ 5% 5155 A
TeLALBEHTPE = ML BEZ28.00% HH -

5L 51.20% TSHKSPY T (18 BRI 55 L » R EE 48,719 o4 = 6 35 L
EilE -
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AL > HKSPV Z A BEAR A B 97.82% -

ITHBER

BT S AR S & - (3 R RS Ry
UE -

HKSPVAZH iti 18

HKSPVHALHI{E FITHIEET + A& + IFEBHT

- H
- IEEERM - PK
G

BERRTEY THIEIRATNE R ELRA FHIMAR [ (R H S AR EE
SRIEIFAT SRR T TR E AR B VB AE

EV/EBIT ¥ EV/EBITDA

H] EER N H] EV/EBITDA* EV/EBIT*
Seche Environnement 5.49 12.12
Shanks Group Plc 9.86 21.21
Transpacific Industries Group Ltd. 6.80 16.09
Progressive Waste Solutions Ltd. 9.22 19.79
Waste Connections, Inc. 10.30 15.78
Republic Services, Inc. 8.28 13.80
Waste Management, Inc. 8.93 13.82
HrfirE 8.93 15.78
S 8.41 16.09
ke 9.94 17.57
VAR P de 9.36 17.91
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*Af[LES /N EIHY EBITDA K EBIT 9 M BZIEHI1Y 2015 FETTMNEHE -

s HKSPV X9 FE L ifiss &) » BIEEEZN 0T EV/EBITDA J EV/EBIT (SEC{ 777557 48
HEHTIE BB < 5551 » Hy FEJEEECIN BT BV 2 F JFFRIHTING » [T KA EHY 65 %R
Sy B FERARAAY o [ 0 ATEEESANEIRY EV/EBITDA & EV/EBIT (240 0 THEGI P a7 1A 2 -

AlHE (EV) = BAUNME - Bl + DT

S HLERE HKSPV [&& BV ftfli*  HKSPV 65%RAIS % Hifd
EV/EBITDA = 9.94 1,379,768,007 562,778,623
EV/EBITDA = 9.36 1,299,630,085 510,688,974
EV/EBIT = 17.57 1,506,307,670 645,029.404
EV/EBIT = 1791 1,535,344,850 663,903,571

*HKSPV #9 EBITDA } EBIT 27 2015 FERITTINEE -

FRIEETEE A EIRV I IS (245 - BT EH HKSPV Bfa& EV /e -

HKSPV 65%8AUHE = (BV + ¥ - 60 *65%

B T VASEE

T i A E AT i EdE - i iR 2 B2 R R F2 N w] REAE AG i [R] Y
HILEAOR B - Rz A G E 4 SR 0T g T A A S e L E - 5541 » HKSPV
EE R ALY\ A — A AR AR 55 - ¥ 2 s RIIALR U EE AN E] - ThimE
{H{E B S L] HKSPV ST IZHAL » B SN ARAESE - fHtEZ T »

U H R SR B IR A TR AT DA S X BB PR 2R - IR B F i 2 R U ARV (E
ZER -
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WiE

BB (AT TEH FAT R ERBRINIR - B EIEE T
BB SR B ESE RO - BEATFRIE  BATIRERTR
BORH TR (E T A

BLESATRA  ARAEFBHTA SUE R SR B « RUEPA SR TSR
WS A TR LA LR RO 2 B0 ~ BB 2 A
RAERIEFERTELE -

BRI - AR A TS DL 2 AR -

it

B (A TAFRIAN T A ERR R ROTETEL » EARM 2 RS R 2 A
EREZFE LIRS EsEL -

> REBEUNZERERFERRZESH  EZERE B EREATZ
FHIE FtAH - HKSPV B ARt L A HE N R M EGRIR R -

TRIEAIR A il B4 > 82 Bt » BN HKSPV 2 65% BT 2014 4 12
A 31 B2 HiE 9 8PE 2 402,000,000 (HrPE2 ez BRE ) -

EHEILIA > BERNHLRTHIR 2T 54T ~ HKSPV BATHRRZ M E
AR

AR A2 _ b2 IRAHIZRAEATBRE
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IARE
HEHIHMERE 125
EERTR 16 5 1613-1618 =
Hel (%) ARAHE
FifESRE "I
K=
HRFIFREE WA TR AE]

TREFA (HBERAANTIE) » CAllFEEFIESE » LA EHEL
TG ZZ BT » FEEEIFSTIN » SELERL O E TP 515
SEMRAL NG - JIEARY ~ BRI EEA
EE

EE
20155 H4H
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FRAISRA

- NENEFAMZ D  BEFERERARFTENREZER FiaER s
TEZ 558 RS R SRR -5 S B S SR AL TR R
IEFELE - B ESE AW ETORMEER I -

. BrEEFERTZ SR B FEA RIS AR R B 2l 5 VAN T B AR R RE_ERIIE
S TR ST BUFIA -

. BEAREKNST RIS Z 2 SEW; LN 2 A s EA T 2 [ TRORE,
5O -

. BFZEWREHEEEEBCRS T N R N FF A B4R AT AL 55

T8 R5EE -

. BEEEFTHS LSS A fex SEOS R E S MHE Z FEEEINZ IR - 55
b BFEEFRFEN IR BESA RMEE -
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BMI APPRAISALS

2011A  2012A  2013A  2014A 2015F 2016F 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F

Bl A

lrd S 261,824 253423 259472 272,734 285809 300,994 318545 337,135 356,824 377,679 399,769 423,169 447956 447956
SER 60,207 61,684 63,119 80,163 85,595 90,259 91,199 96,629 102,388 108496 114974 121,846 129,135 129,135
18 46,372 43,633 41,885 41,731 43,733 46,049 48488 51,056 53,760 56,607 59,605 62,762 66,086 66,086
WEREED 39,799 38,009 36,965 37,521 39,321 41,207 43,183 45,254 47,424 49,699 52,083 54,581 57,198 57,198
BN 788 963 1,202 1,870 1,959 2,053 2,152 2,255 2,363 2476 2,595 2,719 2,850 2,850
Seaview 3,303 2,196 2,292 - - - - 5 = - - - - -
LEL - 11,641 11,719 12,861 13,478 14,124 14,802 15,512 16,255 17,035 17,852 18,708 19,606 19,606
AT IR (31455 (32754)  (35624)  (24,559) (34,725  (36,562)  (38312)  (40,500)  (42816)  (45265)  (47,857)  (50,600)  (53,503)  (53,503)
A& 380,838 378,794 381,030 422,321 435,170 458,124 480,056 507,340 536,199 566,727 599,021 633,185 669,328 669,328
E R A

[l& = (200,286)  (194,202)  (199,694) (207,683) (217,260) (228/403) (241,307) (254,957) (269,396) (284,671) (300,831) (317,930) (336,021) (336,021)
pi-s:::) (24949)  (23469)  (26372)  (33848) (35369 (37,127)  (36720) (38,715)  (40,825)  (43,057) (45419  @7917)  (50,560)  (50,560)
[E] (38521) (37,832  (38,708)  (37.444) (38659  (39916)  (41216)  (42,560)  (43950)  (45388) (46875  (48,413)  (50,004)  (50,004)
RIERAED (32232) (28850  (27.891)  (26041) (27405  (28841) (30355  (31,949) (33629 (35399) (37,265  (39,230)  (41,301)  (41,301)
HE % (15,126)  (15467)  (17850)  (23953)  (24,556)  (25140) (25709) (26,291)  (26887)  (27497) (28,123)  (28,764)  (29421)  (29421)
Seaview (2,547) (1,430) (1,493) - - - - - - - - - - -
LEL - ©,762) (9,970 ©945)  (10422)  (10922)  (11446)  (11,995)  (12570)  (13,173)  (13.805)  (14,467)  (15161)  (15,161)
BAET (313,662) (311,018) (321,978) (338,919) (353,672) (370,350) (386,753) (406,467) (427,258) (449,186) (472,318) (496,721) (522,468) (522,468)
EBITDA

[l7e=3 61,538 59,221 59,778 65,046 68,550 72,591 77,238 82,178 87428 93,008 98,938 105,239 111,935 111,935
i 35,257 38,215 36,747 46,315 50,225 53,132 54,478 57914 61,562 65438 69,556 73,929 8,575 78,575
[E1 7,851 5,801 3,178 4,288 5,074 6,133 7272 8,49 9,810 11,219 12,730 14,349 16,082 16,082
RERREEY 7,567 9,153 9,075 11,480 11916 12,365 12,328 13,305 13,795 14,300 14,818 15,351 15,897 15,897
BENME (14338)  (14,504)  (16648)  (22,084) (22,597  (23,087)  (23557)  (24,036)  (24,524)  (25021)  (25528)  (26,044)  (26571)  (26,571)
LEL 1,939 1,879 1,748 2916 3,056 3,202 3,356 3,517 3,685 3,862 4,047 4,241 4,445 4,445
Seaview 756 766 799 - - - - - - - - - - -
HE R 2,676 750 2,667 - - - - - - - - = - -
Redvale ¥ 5] #t (682)

EBITDA& it 103,247 101,281 97,343 107,961 115,541 124,336 131,616 141,373 151,757 162,806 174,561 187,064 200,363 200,363
JV EBITDA 9,709 8,638 10,145 22,815 23,238 24,352 25,520 23,665 21,815 19,972 18,136 16,307 17,089 17,089
-TCL 7,339 6,741 7,967 19,816 20,766 21,762 22,806 20,820 18,834 16,848 14,862 12,876 13,493 13,493
-Other Vs 2,370 1,898 2,178 2,999 2472 2,590 2,714 2,845 2,981 3,124 3,274 3,431 3,595 3,595
AERVER 3,419 3,500 4,272 14,963 14,849 15,561 16,308 14,290 12,276 10,264 8,255 6,248 6,548 6,548
-TCL 2,789 2,950 3450 13,238 13,872 14,538 15,235 13,166 11,098 9,029 6,961 4,892 5,127 5,127
-Other JVs 630 550 822 1,726 977 1,023 1,073 1,124 1,178 1,234 1,294 1,356 1,421 1,421
EBIT 68,562 66,451 61,560 67,699 58,823 66,779 74,810 85,115 95,434 105,937 115,332 126,048 136,959 136,366
JV EBIT 7,607 6,539 7,861 19,198 19,468 20,402 21,380 19,666 17,955 16,249 14,547 12,850 13,466 13,577
-TCL 6,066 5452 6,533 17,059 17,877 18,735 19,633 17,835 16,037 14,238 12,440 10,642 11,152 11,152
-Other JVs 1,541 1,088 1,328 2,139 1,591 1,667 1,747 1,831 1919 2,011 2,107 2,208 2314 2425
BLATE L FINE 71,980 69,951 65,832 82,662 73,672 82,340 91,117 99,406 107,710 116,201 123,586 132,297 143,507 142,913
FIEZH 14,250 28,500 28,500 28,500 28,500 28,500 28,500 28,500 28,500 28,500
BERIFIE 71,980 69,951 65,832 68,412 59,422 53,840 62,617 70,906 79,210 87,701 95,086 103,797 115,007 114,413
AlFTHER 19,197 18,606 17,237 14,966 12,480 10,718 12,967 15,852 18,742 21,682 24,313 27314 30,369 30,202
THOREER 5,280 5,280 5,280 5,280 5,280 5,280 5,280 5,280 5,280 5,280 5,280 5,280 5,280 5,280

BiEAFHE 47,503 46,065 43,315 48,166 41,661 37,842 44,371 49,773 55,189 60,739 65,493 71,203 79,359 78,931
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e
FilEp8ta ]
VIR

DL GSN

ot

IRE iR
BBV
UFHLEL A
Mlk B BB

AL
PR

e

LE

BEFITHEE

HENRITARE S

s %Rl
FREEHT™

B IFEENGH

BTk

100%HE A i (&
65%HEA TH 1

2011A

(34,686)

37,935

7.82%

1,209,106

56,045
1,280
77,824
570,000

618,606

402,000

2012A

(34,829)

22,330

51,300
1,100

(64,600)

(12,200)

2013A

(35,783)

35,885

49,800
900

(67,500)

(16,800)

2014A

(40,262)

44,714

56,606
1,814

(74,349)

(15,929)

2015F
10,260
(56,718)
60,395
60,126
1,424
(77,671)
(16,121)
(192
8,800

39,637

0.5

38,173

2016F
20,520
(57,557)
54,214
63,297
1,492
(81,334)

(16,546)
(424)

62,129

1.5

55,494

2017F
20,520
(56,806)
46,752
66,327
1,558

(84,936)

(17,052)
(506)

75,450

25

62,504

2018F
20,520
(56,258)
45,378
70,097
1,637
(89,266)

(17,532)
81)

81,654

35

62,738

2019F
20,520
(56,323)
48927
74,084
1,721

(93,832

(18,027
(495)

83,599

4.5

59,574

2020F
20,520
(56,868)
52,210
78,302
1,809
(98,648)

(18,537)
(510)

86,427

5.5

57,122

2021F
20,520

(59,229)
64,891
82,764
1,902

(103,728)

(19,061)
(525)

80,876

6.5

49,577

2022F
20,520
(61,016)
63,415
87,484
2,000
(109,087)

(19,602)
(54D)

89,864

75

51,091

2023F
20,520
(63,404
69,220
92,478
2,104

(114,742)

(20,159)
(557)

94,619

8.5

49,892

2024F
20,520
(63,997)
56,234
92478
2,104
(114,742)
(20,159)

107,215

9.5

1,371,031

722,941




