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About A. Vaccani & Partner (AVP)

WHO WE ARE

International M&A advisory and management consulting company in cleantech,
environmental and energy sector

Focus on Resource Recovery, Energy from Waste (EfW), Waste Management and Renewable Energy
30-year-old family-owned business, with a network of 125 professional advisors, inhouse research team and proprietary data
Team passionate about value generation and results oriented implementation
Distinct industry expertise in cross border mandates, in and outbound investments and international strategic partnerships

Over 120 M&A and strategic partnership transactions and 80 industry research mandates in Europe, Asia & North America

WHO WE SERVE
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About Amane Advisors

WHO WE ARE

An international advisory group helping you navigate the water business,
our raison d’étre for the past 10 years

Water market specialists
Large international network of independent industry experts
Senior partners with industry leadership experience
Expertise across all water markets: B2C, B2B, B2G, Industrial, Municipal, Residential

Access to the best data sources, coupled with a dedicated primary research group
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Combining the two most trusted advisors to companies and investors in water and the circular

economy

Global strategy
consulting
capabilities and track
record

Partners with
decades of industry
experience

Networks of
recognized
experts

@ amane |advisorse

Amane and AVP are each specialist
advisory firms with long track records in
advising blue chip international clients in the
water, resource recovery and the circular
economy

Eight partners known as industry leaders in
developing strategic roadmaps for
industrial companies, investors, and
government agencies in all geographies.

We have long been building our global
networks, together numbering >550
industry experts giving us the ability to tap
into tap into the best know-how in water and
the circular economy on an “as needed” basis

Specialized
expertisein
transaction

advisory

Local presence in
key global markets

In-house research
capabilities

AVaccani&Partners
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Our consultants also have extensive experience in
closing a range of cross-border M&A and financing
transactions in these very complex and specialized
markets

We will maintain a worldwide network of permanent offices,
staffing engagements from full teams based in Paris, Oxford,
Zurich, Philadelphia, Bahrain, Singapore and Shanghai

Access to the best industry-specific data sources, coupled
with dedicated market research teams in Zurich and
Singapore

An unmatched advisory track record of more than 650 completed engagements

worldwide, serving many of the top global players in each of our target sectors
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Combined, Amane and AVP will have the capabillities to drive even greater impact across the
Water, Resource Recovery and Energy Recovery sectors

Advising the Leaders in Protecting & Regenerating the Earth’s Resources

Circular Economy

Municipal Waste Management
* Industrial Recycling
* Residential & Commercial Chemical recycling
» Desalination & Reuse CO2 — CCcu/CCSs

\ ¢ Water Risk Management

________________________________________________________________________________________________________________
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We serve our clients through a worldwide network of 7 permanent offices
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Our combined services to help you grow

Market
Intelligence

Strategy

Achieving lasting growth
and your business’ full
potential in the complex and intelligence to anticipate the

changing market by
designing and implementing
differentiated strategies, to
create value

market and gain
competitive edge

New capabilities brought by AVP

Turning industry data and
analytics into insights and

Navigating all stages of
fund raising, buying or
selling companies to
maximize long-term value

Mergers &

2 ' Commercialization |
Acquisitions

and sales programs,
connecting you with early
adopters, customers,
for our clients influencers and partners to
accelerate your sales in
new markets and expand
globally

Advisory

Creating effective marketing

PPP Digital

Transformation

Guiding our clients through Accelerating the adoption of
the complexity of PPP
Projects, delivering the best saving you millions through
outcomes for both the
project, investors and the

digital solutions while

operational efficiencies,

improving service levels

community and reliability, and

extending the life of aging
assets

Proprietary market intelligence reports and databases
for resource and energy recovery sectors, with over 30
multi-clients reports published and 60 single client
mandates executed
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Industrial advisory via assessment of assets and
business opportunities, defining action plan and
supporting implementation via network of on-the-
ground experts

Strategic partnering support including target search,
technology evaluation, negotiation and transaction
support, with more than 40 successful partnership

transactions
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New capabilities relevant for AVP clients

Access to leading global Water Know-How

Global presence with seven own offices

= [ntegrated consulting teams in Paris (F), London (UK), Philadelphia (USA), Bahrain, Singapore, Shanghai
(China, Zlrich (CH)

= Lead by highly experienced and well-connected partners

Project execution engine
= Execution team of 50+ employees, plus fee lancers and > 550 experts

= Able to execute large, time-consuming mandates fast, with reliable consistent quality, assigning 100%
dedicated teams

New specialties
= Commercial and technical due diligence for small and large international cases

= Large corporate strategy and market research mandates including global interviews, voice of customers,
etc.

= Full team supporting commercialization and project development, including financial modelling in support of
debt & equity financing

= Strong dedicated team for digitalization projects

AVaccani&Partners

Managemen
M&A Advisors
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Our partners are well-known industry insiders with decades of experience

0‘4 7
A ‘ ( S 3 > ,
Thierry NOEL Amedeo C. VACCANI Mathieu DE KERVENOAEL Christophe GUILLET
Paris, France Zurich, Switzerland Paris, France Middle East
Over 25 years international experience in water  Co-founder of AVP with 30 years experience Over 26 years international experience in strategy,  Former Saur Group VP for International Business
having held executive positions for global in Sustainability and Waste, in strategy business development, operation and finance in Development with over 25 years international
strategy, corporate and business development, development, M&A. Holding executive water and environment, focusing on infrastructure experience in water, specialising in PPP project
and operations in multinationals like Suez, positions at ABB Resource Recovery, and development finance, solid waste & the circular management in the Middle East
Tyco, Enron W+E Umwelttechnik AG economy

Geoff GAGE Bastien SIMEON Bill MALARKEY Alex ZHANG

Oxford, UK Paris, France Philadelphia, USA Shanghai, China
Former McKinsey & Co. Global Water Former KPMG Global Head of Water Over 25 years experience in international water Co-Founder & Chairman of McWong
Practice leader with over 15 years’ experience with over 20 years of international markets specializing in strategy development and Environmental and Energy Group with over 25
serving global companies, start-ups, investors experience in the sector, with a focus on M&A, holding senior positions with Severn Trent, years experience in international environmental
and utilities on strategic and operational topics PPP, Project Finance and M&A American Water, Thames Water and RWE and energy-related technology transfer to China
in water
AVaccani&Partners
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Connecting you to the world’s largest network of 550+ experts across water and circular economy

Covering

All

geographic
regions

3 O + Municipal ~ +  Oil&Gas ' Pulp & Paper Power

end markets F&B i Mining i Residential i Agricultural
On topics PPP . Utility operations | Desalination Reuse
shaping our e
industries 1 2 O + Disinfection | Smart water | Sludge | Chemicals

areas (,)f Biomass ' ZLD i Waste-to-fuel + Circular Eco

expertise

Energy-from-Wastei Recycling i Biogas i CcO2
AVaccani&Partners
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Unigue and proprietary market intelligence capabilities across Water, Resource Recovery and
Energy Recovery sectors

() amane advisors Water AVaccanibartners — Resource & Energy Recovery
) X X ~N
« Structural market data of 200+ countries with
go mtp))any *With over 3,500 profiled water & related companies Global cou ntry energy production sources, waste volumes and
atabase ) database treatment methods, CO2 footprint, energy from
waste developments, incl.long term outlook )
N
RS I 1o EISf=l - Over 1,000 investors with interest in water _ - Comprehensive global tracking of awards of h
) Global project waste-to-energy, biomass and multifuel projects,
award database 10+ year trend analysis for market share,
h technology, fuel, contract type, etc. )
M&A tracker *With all transactions in the water sector since 2000
s * Global forecast (5+ years horizon) on Energy- h
from-Waste markets, broken down by region, key
Promising .Start looking for i tment ) Market forecasts markets etc. incl. CAPEX, OPEX, longer term
R:cri[-)?ep:‘tsoc?f ;:gjo?ral\?v\;?;sn?r? r\]NZter/cIeantech trends (10 and 15 years) <
start-u PS )
: A
N . » Country & market players (suppliers, operators,
.. N _ _ o Competitor and developers) profiles, including value chain q
BIfolIINeEE1E-1o I - 1,100+ digital solution providers active in water market profiles analysis, project details, regulatory, technological,
) fuel, country & regional trends )
L Supplemented by Global Voice of Customer surveys to obtain actionable customer insights
AVaccani&Partners
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Serving as the trusted advisors to companies and investors in water and the circular economy

More than 200+ Projects completed by AVP
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L “Owr Opportanities Are Always Groming “™

STEINMUILLER [T Corporation

FIEPral. BABCOCK BORSIG POWER™

More than 450+ projects completed by

Amane Advisors
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http://www.buhlergroup.com/global/en/home.htm
http://www.aee.co.at/
http://www.wessexwater.co.uk/default.aspx
http://www.martingmbh.de/index.php
http://www.lurgi.com/website/index.php?L=1
http://www.mwgroup.net/en/home.html
http://www.jfe-steel.co.jp/en/index.html
http://www.takuma.co.jp/english/index.html
http://www.kepcorp.com/en/home.aspx
http://www.flotech.com/compression.htm
http://www.ebara.ch/index.php
http://www.mhi.co.jp/en/index.html
http://www.hitachizosen.co.jp/index.html
http://www.fcchobart.ch/ger_details_105/fcc-groupag.html

Extensive and proven experience in supporting many start-ups, large companies, and investors in
transaction activities across resource & energy recovery, water and circular economy

AV, i&Part
accanisrariners Resource & Energy Recovery

Managame:
MEA Advisors

@ amane advisors®

Water

Hitachi Zosen
INOVA

Acquisition of

Schmggg!(ﬁctg

Advisor to buyer

AL MARTIN GmMbH

#0r Umwelt- Und Energletecnnik

"KiiTTNER

Joint Venture

KuTTNER
MARTIN

Technology GmbH

Partner introduction

Valmet >

Acquisition of

UMWELTTECHNIK

Advisor to buyer

ﬁ g A A (505 3]
BEI|ING ENTERPRISES HOLDINGS LIMITED
Acquisition of

o

eew

Energy from Waste

Advisory Board EEW

ENVIROTHERM GMBH
Acquisition of

steinmiiller
engineering

Advisor to seller

.

BSD

Sale to

- LEVATE

Bridge Loan to Seller

Valmet >

Strategic partenrship

2

JFE

Advisor to Valmet

‘ NIPPON STEEL ENGINEERING

Acquisition of

Fisia Babcock
Environmenr

IMPREGILO GROUP.

Advisor to buyer

Sale to

CONFIDENTIAL

Due Diligence
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Advisor to buyer

Due Diligence
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Liquid Purification
Technologies

Advisor to buyer

Dt

GRUNDFOS

Acquisition of

EUROWATER

PURE WATER TREATMENT

Advisor to buyer

@ DE NORA

Acquisition of
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SERVICES

Advisor to buyer
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The proof is in the numbers

‘e
0
.,
‘e
0
.
.,
0
.
0
0
.,
0
0
.
0
.,
‘e
0
.
.,
0
*,
0
.
.,
0
.
0
‘e
0

countries on all
continents

o
S
o
-
.
o
.
o
o
-
o
-
S
o
o
.
o
-
S
0
K
o
o
.
S
o
o
-

A. Vaccani & Partner AG | 2022 | Page 17

o"
o
.

‘e
0
0
.
0
0
.
0
‘e
0

o
.
S
. o
N o
k3 -
‘e

.
03
A 03
. .
., 0
0 .
., .
. .
.
0 .
. .
., o
0 .
. .
LR
.,

RS
S
o
.

K
.
S
o
.
o
-
o
o
-

‘e
0
.,
‘e
0
.
.,
0
.
0
0
.,
0
.
‘e
o ‘e
. *,
. 0
o .
K .,
0
034 A
. 0
.,
0
.
0
0
‘e
.,
0
.
.,
0
.
‘e
.,

active clients over the
past 12 months

o
o
o
-
o
-
S
-
o
.
S
.
o
o
-
S

. .
‘e o
o
. .
. -
b .
b o
. .
. S
b -
. o
. -
k3 o
k3 -
. o
k3 o
K3 .
. o
.
. o
0 .
g S
O -
g o
. -
R .
-
o .
. o
0 .
O o
g .
. o
. .
. o
O -
LR
PR

o
o
.
o
-
S
o
o
.
o
S

“‘
o
.

and technical
studies on more than

5,000

‘e
‘e
‘e
.,
0
.
e
.

AAARDY
o .
. .,
. 0
. .
ey 0
. 0
0 .,
. 0
. .
. 0
0 0
. .,
. 0
o *,
. 0
o .
.,
o 0
. *,
o 0
K 0
.,
. 0
ey 0
. .
. 0
K .
0
. *,
. 0
o .
.,
. 0
o .
....

O
o .
. 0
o 0
. .,
o ‘e
o .
‘e
‘e
0
0
.,
0
.
.,
0
.
.,
0
.,
0
0
.,
0
.
.
0
A
0

‘e
0
‘e
0

“‘
.
o
.
8
K
.
.
RS
.
.
.
.
RS
.
.
o
.
o
o
.
o 4
« **
. R
. .
. .
. .
o
. *
. *
. *
. .
. .
. .
. .
. .
. 8
R
s

24+

Languages spoken

‘e
0
.
0
0
.,
0
.
‘e
0

CAARASY
. 0
o .,
. 0
o 0
.
. 0
. .,
3 0
. .
o .
0
o .,
. 0
. .
K .,
0
. *,
0 0
. 0
. .,
o 0
R .
. .
.
0
0
.,
0
‘e
0

Partners with over

350

years accumulated
experience

o
S
o
-
.
S
o
.
o
.
o
0 o
N o
. -
. o
.
LR o
-
. S
k3 o
k3 .
O -
. .
. o
O .
. S
. o
LR

o
o
o
.

o
kS
o
o
.
o
o
.
o
.
S
o
.
o
-
S
o
o
o

K
.
S
.
S
o
.
S
.
o
o

28

Water & resource
recovery related M&A
transactions
in the past 12 months

o
o
.

.,
.
.
*,
0
0
.,
0
.
0
0
.
0
0
.,
0
.
0
0
.
0
0
.
‘e
‘e
0
0
*,
0
0
.,
0
.
.,
0
*,
0
‘e
.

AVaccani&Partners

Management Consultants
M&A Advisors






Contact

e Telephone
+41 44 392 9900

8 info@avp-group.net
www.avp-group.net

9 A. Vaccani & Partner AG
Zollikerstrasse 141
CH-8008 Zurich
Switzerland

A. Vaccani & Partner AG | 2022 | Page 19

P T

AVaccani&Partners

Management Consultants
M&A Advisors

al : H 194 Rq;nhof
. 151 '
+ b3 \# 153b L) Z >
.% Alterszentrum o \E3e 1 6 2
> PR <@ fpo 1538 b7
- % Wlldbarh\“’\‘as B2, N |
AR 164, 5280 Patumbah- :
%6\ % -t 166, %2t | Park m o 9a
Z\ 8 3 s ! . %
69 2 5 188 Hammanmy o 128307 \ 127
7
67 4 : 10 ) 1 0’3;. Sthule
DN A o2 % Fruhling, 3 Kartaus Kartausstrasse
I 2> 1 : K
&S . 3 (\‘Q\Q % Y Sommer, et e = A 32 34
N 44 S Herbst, 134 k = 28
’:\o'b A o v <z % " winter P 147 v
o - T N 04 @
o e A2 17 P A 1 XS LN o 1
S (& ” AL o S =
g \0? e Payillon \378), ‘B 173 ‘:\\; 149 <]
*.‘\,‘s"' 48 2\ Riesbach % 14 22 =
. 153, 3 3
o e 440 3 <& 6
B S schule 18 39 e 15587 —(222tiy 8 g
. (2% R 402
>, Minchhalde” \ oo (2! 10 AC T
] ®, v 0% e\ 4B g e
3, [} X 42 [ ¢
4;\,’ ' \‘)0‘“ a0 p- 12 2 y
& ; % = o :
o ' 38 1343 _1:‘3 5 1 Report a problem | ® OpenStreetMap contributors

AVaccani&Partners

Management Consultants
M&A Advisors



