Mo

sustainable

M8 SUSTAINABLEIMITED
ACN 620 758 358

PROSPECTUS

For an offer of 97,500,000 Shares at an issue price of $0.2 0 per Share to raise $19,500,000
(Cffer).

Lead Manager : Canaccord Genuity (Australia) L  imited (AFSL234666)

IMPORTANT INFORMATION

This is an important document that should be read in its entirety . If you do not
understand it you should consult your professional advisers without delay . The Securities
offered by this Prospectus should be considered highly specul ative.

Cq /‘anaccord STEINEPREIS PAGANIN €5
Geﬂlllty Lawyers & Consultants &~

Capital Markets



TABLE OFCONTENTS

CORPORATE DIRECTORY. ...ttt et e e e e e e e e e e e e e s e eeeeeeeens 1
IMPORTANT NOTICE ....cciiiiiiiiieieeeei i ettt ettt ettt e e e e e e e e e e e s e s e e nreenereeeeeeas 2
CHAIT RMANDG S... L E T T E R e e 6
INDICATIVE TIMETABLE ..ottt ettt ettt e et e e e e e e e e e e 7
KEY STATISTICS OF THE OFFERS.......ooii e e 7
1. INVESTMENT OVERVIEW..... .t e e 8
2. DETAILS OF THE OFFERS.... .o e ettt 24
3. COMPANY AND BUSINESS OVERVIEW.......ccoiiiiiiiiiiii e 32
4. INDUSTRY OVERVIEW... ... s e 47
5. RISK FACTORS ...t e et e e e e e e e e eeeaeeeeas 56
6. FINANCIAL INFORMATION......coiiiiiiiiiie e e e 66
7. BOARD, MANAGEMENT AND INTERESTS.......ccoooiiiii e 95
8. CORPORATE GOVERNANCE ..ottt ettt e 99
9. MATERIAL CONTRACTS. ... e e 104
10. ADDITIONAL INFORMATION. ...ttt e e e e e e e e e 111
11. DI RECTORSS® AUTHORIL.SATL.ON 127
12. GLOSSARNY .t e e s 128
ANNEXURE A- INDEPENDENT LIMITED ASSURANCE REPORT.........ccoooviiiiiiiiiiieeeee 131




CORPORATE DIRECTORY

Directors

Tomasz Rudas
Managing Director

Saithsiri Saksitthisereekul
Non -Executive Director

Damien Flugge
Non -Executive Director 1!

Robert McKinnon
Proposed Non -Executive Chairman 2

Richard Allen
Proposed Non -Executive Director 2

Mark Puzey
Proposed Non -Executive Director 2

Company Secretary

John Colli

Proposed ASX Code

M8S

Share Registry 3

Computershare Investor Services Pty Ltd
Level 11

172 St Georges Terrace

PERTHWA 6000

Telephone: 1300 850 505 (Australia)
+61 3 9415 4000 (Overseas)

170 resign upon ASX listing.
°Tobe appointed upon ASX listing.

Registered Office

&4C Consulting Pty Ltd &
Unit 5

145 Walcott Street

MOUNT LAWLEY WA 6050

Princip al Place of Business

Unit 1
48 Kelvin Road
MADDINGTON WA 6109

Telephone: + 618 6140 9521
Email: john.colli @m 8sustainable .com.au
Website: www. m8sustainable .com.au

Lead Manager

Canaccord Genuity (Australia) Limited
Level 23, Exchange Plaza

2 The Esplanade

PERTHWA 6000

Auditor

Ernst& Young

11 Mounts Bay Road

PERTHWA 6000

Investigating Accountant

Ernst & Young Transaction Advisory Services

Limited
11 Mounts Bay Road
PERTHWA 6000

Solicitors

Steinepreis Paganin

Level 4, The Read Buildings
16 Milligan Street
PERTHWA 6000

3 This entity is included for information purposes only and has not been involved in the preparation of this Prospectus.




IMPORTANT NOTICE

This Prospectus is dated 30 October 2019 and was lodged with the ASIC on that date
The ASIC, the ASX and their respective  officers take no responsibility for the contents of
this Prospectus or the merits of the investment to which this Prospectus relates

No Securities may be issued on the basis of this Prospectus later than 13 months after the
date of this Prospectus

No pe rson is authorised to give information or to make any representation in connection

with this Prospectus, which is not contained in the Prospectus . Any information or
representation not so contained may not be relied on as having been authorised by the

Com pany in connection with this Prospectus

It is important that you read this Prospectus in its entirety and seek professional advice
where necessary . The Securities the subject of this Prospectus should be considered
highly speculative.

(@) Exposure Period

This Prospectus will be circulated during the Exposure Period . The purpose of the
Exposure Period is to enable this Prospectus to be examined by market
participants prior to the raising of funds . You should be aware that this
examination may resul tin the identification of deficiencies in this Prospectus and,

in those circumstances, any application that has been received may need to

be dealt with in accordance with section 724 of the Corporations Act
Applications for Securities under this Prospec tus will not be processed by the
Company until after the expiry of the Exposure Period . No preference will be

conferred on applications lodged prior to the expiry of the Exposure Period.
(b) Applicants outside Australia

The distribution of this Prospectus in jurisdictions outside Australia may be
restricted by law and persons who come into possession of this Prospectus should
seek advice on and observe any of these restrictions. Failure to comply with
these restrictions may violate securities laws . Applicants who are resident in
countries other than Australia should consult their professional advisers as to
whether any governmental or other consents are required or whether any other
formalities need to be considered and followed.

This Prospectus does not const itute an offer in any place in which, or to any
person to whom, it would not be lawful to make such an offer . It is important
that investors read this Prospectus in its entirety and seek professional advice
where necessary.

No action has been taken to re  gister or qualify the Securities or the Offer, or to
otherwise permit a public offering of the Shares in any jurisdiction outside
Australia. This Prospectus has been prepared for publication in Australia and
may not be released or distributed in the Unite d States of America.

(©) Web Site & Electronic Prospectus

A copy of this Prospectus can be downloaded from the website of the
Company at www.m8sustainable.com.au under the tab, Investors - Investors
News. If you are accessing the electronic version of this Prospectus for the
purpose of making an investment in the Company , You must be an Australian
resident and must only access th  is Prospectus from within Australia.



http://www.m8sustainable.com.au/

The Corporations Act prohibits any person pas sing onto another person an
Application Form unless it is attached to a hard copy of this Prospectus or it
accompanies the complete and unaltered version of this Prospectus . You may
obtain a hard copy of this Prospectus free of charge by contacting the
Company Secretary by phone on + 61 8 6140 9521 during office hours or by
email at john.colli @m8sustainable .com.au

The Company reserves the right not to accept an Application Form from a
person if it has reason to believe that when that person was given acce ss to the
electronic Application Form, it was not provided together with the electronic
Prospectus and any relevant supplementary or replacement prospectus or any

of those documents were incomplete or altered

(d) Investment Advice

This Prospectus does not provide investment advice and has been prepared
without taking account of your financial objectives, financial situation or

particular needs (including financial or taxation issues) . You should seek
professional investment advice before subscribing fo r Securities under this
Prospectus.

(e) Risks
You should read this document in its entirety and, if in any doubt, consult your
professional advisers before deciding whether to apply for Securities. There are
risks associated with an investment in the Company . The Securities offered
under this Prospectus carry no guarantee with respect to return on capital
investment, payment of dividends or the future value of the Securities. Refer to
Part D of Section 1 as well as Section 5 for details relating to some of the key risk
factors that should be considered by prospective investors. There may be risk
factors in addition to these that should be considered in light of your personal

circumstances.
0] Website

No document or information included on t he C o mp awelysifes is
incorporated by reference into this Prospectus.

(9) Financial Information

The financial information in this Prospectus should be read in conjunction with

the Independent Limited Assurance Report in  Annexure A . Section 6 sets out in
detail the financial information referred in to this Prospectus and the basis of
preparation of that information.

Investors should be aware that certain financial data included in this Prospectus

is @RS financi al i nf oatory &uide 830 Disclosmng reom -IRRSg u |
financial information, published by ASIC. We believe this non -IFRS information
provides useful information to users in measuring the financial performance and

condition of the Company . The non-IFRS measures do not have standardised
meanings prescribed by Australian Accounting Standards and may not be

comparable to similarly tittled measures presented by other entities, nor should

they be construed as an alternative to other financial measures determined in

accordance wit h Australian Accounting Standards . Investors are cautioned not
to place reliance on any non -IFRS financial information included in this
Prospectus.




(h) Independent Limited Assurance Report on Financial Information and financial
services guide

The provider of the Independent Limited Assurance Report on the Fnancial
Information included in this Prospectus is required to provide Australian retail
investors with a financial services guide in relation to its independent limited

review under the Corporations Act . The Independent Limited Assurance Report
and accompanying financial services guide are provided in Annexure A of this
Prospectus.

0] Forward -looking statements

This Prospectus contains forward -looking statements which are identified by
words such asulbdn@,y b pbeedlci evesd, 6esti mat esd,
6intendsd and other similar words that involve

These statements are based on an assessment of present economic and
operating conditions, and on a number of assumptions regard ing future events
and actions that, as at the date of this Prospectus, are expected to take place.

Such forward -looking statements are not guarantees of future performance and
involve known and unknown risks, uncertainties, assumptions and other
important factors, many of which are beyond the control of our Company, the
Directors and management

We cannot and do not give any assurance that the results, performance or
achievements expressed or implied by the forward -looking statements
contained in this Prospectus will actually occur and investors are cautioned not

to place undue reliance on these forward -looking statements

We have no intention to update or revise forward -looking statements, or to
publish prospective financial information in the future, r egardless of whether new
information, future events or any other factors affect the information contained

in this Prospectus, except where required by law.

These forward looking statements are subject to various risk factors that could
cause our actual res ults to differ materially from the results expressed or
anticipated in these statements . These risk factors are set out in Section D of
Section 1 andin Section 5.

0] Photographs and Diagrams

Photographs used in this Prospectus which do not have descriptions are for
illustration only and should not be interpreted to mean that any person sho wn
endorses the Prospectus or its contents or that the assets shown in t hem are
owned by the Company . Diagrams used in this Prospectus are illustrative only
and may not be drawn to scale.

(k) Enquiries
If you are in any doubt as to how to deal with any of the matters raised in this
Prospectus, you should consult with your broker or legal, financial or other
professional adviser without delay . Should you have any questions about the
Offer or how to accept the Offer please call the Company Secretary on +61 8
6140 9521.




0] Definitions

Terms used in this Prospectus are defined in the Glossary in section 12.




CHAIl RMAN®S LETTER

Dear Investor

On behalf of the Board of M8 Sustainable Limited ( Company or M8S), it gives me great
pleasure to invite you to become a Shareholder of the Company.

M8S s an integrated waste management business underpinned by a portfolio of waste
management assets , focusing on opportunities in processing of solid waste products
following collection, including resource recovery, recycling and disposal.

With waste generation growing at a rate of 7.8% per year, and with the Australian
population currently only recycling 58% of all waste, the waste management sector has

expe rienced significant  structural change highlighted by higher regulatory imposts and a
growing requirement to provide sustainable waste management solutions

The waste management sector continues to display positive fundamentals, of increasing
landfill levie s and waste generation , improving resource recovery rates , industry
consolidation  and in creasing demand for environmentally friendly , sophisticated

recycling solutions .

M8S intends to position itself as a significant participant in the Western Australian w aste
market through a portfolio of facilities ( currently one operational and one under
construction with M8S also providing services at another facility ) which are all
strategically located to service t he s tmajor popudation corridors.

M8S is developi ng a vertically integrated business model which will include acceptance

and processing of waste, materials recovery, commoditisation and trade . Synergies will

be delivered through the complementary downstream operations while aggregation

and potential was te-to-energy expansion provide future growth prospects . The purpose

of t he Of fer i s t o provide f u n d sbusihess strategies e me n t
(explained in Section 3).

M8S is led by a Board that brings significant expertise and experience in the waste
management industry. The Company has a clear business plan to grow and expand its
existing operations utilising the funds raised under the Offer.

This Prospectus is issual for the purpose of supporting an application to list the Company

on the ASX This Prospectus contains detailed information about the Company, its
business and the Offer , as well as the risks of investing in the Company, and | encourage

you to read it ca refully. The Shares offered by this Prospectus should be considered
highly speculative.

| look forward to you joining us as a Shareholder and sharing in what we believe are
exciting times ahead for the Company. Before you make your investment decision, I
urge you to read this Prospectus in its entirety and seek professional advice if required.

Yours sincerely,
>

Robert McKinnon
Proposed Non -Executive Chairman




INDICATIVE TIMETABLE

Lodgement of Prospectus with  the ASIC
Opening Date

Closing Date

Issue of Securities under the Offer s
Despatch of holding statements

Expected date for quotation on the ASX

Note:

1. The above dates are indicative only and may change without notice.
by the ASIC by no more than 7 days pursuant to Section 727(3) of the Corporations Act.
the right to extend the Closing Date or close the Offer early without prior notice.
the right not to proceed with the Offer sat any time before the issue of

30 October 2019
7 November 2019
22 November 2019
4 December 2019

6 December 2019

12 December 2019

The Exposure Period may be extended

The Company reserves

The Company also reserves
Securities to applicants.

KEY STATISTICS OF THBFFERS

Offer Price $0.20
Shares to be issued under the Offer 97,500,000
Shares to be issued under the Loan Conversion 48,717,949
Offer

Shares to be issued under the Flugge Offer 2,229,709
Number of Shares on issue following the Offer s 233,229,835
Performance Rights to be issued under the 10,000,000
Performance Rights Offer

Options to be issued under the Lead Manager 20,000,000
Offer

Maximum amount to be raised under the Offer $19,500,000
Market capitalisation at the Offer price 1 $46,645,967
Note:

1. The market capitalisation is calculated based on the Offer price of $0.20 per Share . There is no guarantee that

the Shares will trade at the Offer  price following Official Quotation




1.

INVESTMENT OVERVIEW

ltem Summary Further
information

A. Company

Who is the M8 Sustainable Limited (ACN 620 758 358)
issuer of this (Company ). The Company is a n Australian
Prospectus? unlisted public company, incorporated on

28 July 2017.

Who is the The Company is a recycling and waste
Company ? management entity which currently :

(a) operates a waste recycling business
on a leased site in Maddington,
Western  Australia (Maddington
Facility );

(b) plans to develop a waste landfill
facility in Gingin, Western Australia
on land owned by a wholly owned
subsidiary (Gingin Facility ); and

(©) provides operation and
maintenance ( O&M) services to the
Brockwa y waste compost and
energy facility located in Shenton
Park, Western Australia (Brockwaste
Facility ) via a long term contract

The The Maddington Facility is licensed by the
Maddington Department of Water & Environmental
Facility Regulation of the Government of Western

Australia (DWER to accept up to 500,000
tonnes per annum of commercial and
industrial (C&l) and construction and
demolition (C&D) waste.

The Company owns the fixed and mobile
plant and equipment and holds the
environmental licences and permits which
comprise the Maddington Facility business
and leases the land, office space and
buildings upon which the business is
operated.

The Maddington Faci | C&l yrécgcling
plant was commissioned in early 2014 and is
capable of proce ssing up to 50 tonnes per
hour of C&l and mixed C&D waste with
between 50 -90% diversion from landfill
(depending on waste composition) . Feedis
sourced primarily from civil contractors,
demolition companies and waste
management companies . Recycled
commod ity streams include metals and civil
construction products.

C&D recycling is carried out at the
Maddington Facility using external crushing
contractors on an as required basis when

Section 3.1

Section 3.1

Section 3.5




Item Summary Further
information

stockpile sizes and product demand are of a
sufficient magnitude . Materials produced
from crushing of clean C&D include road
base, drainage aggregates and clean sand

The Gingin The land upon which the Gingin Facility is Section 3.6
Facility proposed to be constructed is owned by the
Companyds whol |y own

Fernview Environmental Pty Ltd ( Fernview).
The Gingin Facility is a permitted (but
undeveloped ) bioreactor landfill facility  site
which is approved to accept up to 150,000
tonnes per annum of Class Il putrescible
waste.

Fernview has obtained planning and
environmental approvals and a works

approval , which allows for the
commencement of construction.
The facility, once constructed, will  be

licensed as a Category 64 Class Il landfill
capable of accepting putrescible waste for
burial . The DWER licence required to
operate the landfill is expected to be issued
upon successful completion of the
commissioning of the facility which
evidences that it has been constructed i n
accordance with the works approval.

The Company has also obtained approval
from the Department of Sustainability,
Environment, Water, Population and
Communities for offsets to clear the native
vegetation on the proposed landfill site.

The Company anticipates that initial
construction of the facility will commence in
December 2019 (subject to completion of
the Offer). The Gingin Facility will not
become a source of revenue for the
Company until construction is completed.

The The Company also provides O&M services to  Section 3.7
Brockwaste the Brockwaste Facility in Shenton Park via a
Facility long term O&M contract.

The Brockwaste Facility is owned by Star
Shenton Energy Pty Ltd which is partly
owned by t he Company?s

funder and largest Shareholder , SBANG
Sustainable Energies Ltd, a company

incorporated in Thailand  (SBANG) (40%) with
the remaining 60% interest held by Star

Universal Network plc , a company also
incorporated in Thailand  (Star Universal), a
further  substantial Shareholder of the

Company (see details below) .




Item Summary Further
information

Who has The Company is currently primarily funded Section 3.8
funded the by SBANG which, to date, has provided

Company to secured debt and convertible note  funding

date? of approximately $20,000,000, a portion of

which has already been converted to equity
(see below for further details).

At the date of this Prospectus, the Company
owes SBANG a total of $ 13,120,538 of
principal and interest under this funding . The
Company and SBANG have agreed that the
Company will use part of the funds raised
under the Offer in part cash repayment of
this amount . Please refer to Section 2.7 for
further detalils.

In July 2019, $8,000,000 of the amount
borrowed from SBANG was converted into
51,282,051 Shares via a debt to equity
conversion . SBANG transferred 23, 900,000 of
these Shares to Star Universal, a company
listed on the Stock Exchange of Thailand.

The Company and SBANG have agreed to
convert up to an additi onal $7,600,000
borrowed by the Company into a maximum

of 48,717,949 Shares to be issued
simultaneously with the issue of the Shares
under the Offer (under the Loan Conversion
Offer) .

Further, the Company has previously issued
7,115,038 Shares to SBANG for nil
consideration in satisfaction of promoter
services provided by SBANG.

SBANG has also agreed to provide the
Company with a further conditional loan
facility of up to $4,000,000 from the date the
Company is admitted to the Official List of
ASX It is not the Compart
this facility in the short term . Refer to Section
9.5 for further details of this facility.

Who are Established in 2005, SBANG specialises in the
SBANG and design, installation and commissioning of
Star Universal? complete plant control systems for small
biomass and waste -to-energy power plants.
SBANG will be the largest Shareholder of the
Company upon completion of the Offer,
with an expected undiluted ho  Iding of up to
35.68%0fthe Companyds Shar es

Star Universal invests in waste management
and energy related projects, with its
principal interest being held in the
Brockwaste Facility in which it holds a 60%
interest (with SBANG holding the remaining
40% interest). Star Universal is also a

10



Item Summary Further
information

substantial Shareholder of the Company
and will have an expected undiluted
holding of up to 10.25% o f the Col
Shares upon completion of the Offer

B. Business Model
What is the The Company©®6s strategy Section 3.3
Company 6 from gate fees and resources recovery and
business recycling , operating complimentary waste
model and businesses, thereby  achiev ing vertical
how will it integration.
generate For example, part of the anticipated waste
revenue? input to the Gingin Facility (once
constructed) is expected to originate from

the Maddington  and Brockwaste Facilit ies.

The Companyds revenue
generated from the following three main
sources:

(a) providing a conv enient and
centralised disposal point for waste
collected by small and large waste
logistics companies . The Company
will charge a gate fee for waste that
is delivered to its Maddington and
Gingin Facilities;

(b) the sale of recyclable material
produced from the Maddington
Facility, including sand, road base,
drainage aggregates and metals;

and
(c) the provision of O&M services in

respect of the Brockwaste Facility.
What stage is (a) Initially, the Maddington Facility is Section 3
the Company expected to be the primary source
and its of operations for the Company after
operations at? recommencement  of its operations

occurred on 1 July 2019 . The

Company has been scaling up
operations at the Maddington
Facility as it continues to market it s
services to the waste sector.

(b) The Company currently anticipates
that initial construction of the Gingin
Facility will commence in December
2019 (subject to completion of the
Offer). The Gingin Facility will not
become a source of revenue for
the Compa ny until construction is
completed.

(c) The O&M operations of the
Company in operating the
Brockwaste Facility are also

11



Item Summary Further
information

What is the
Companyo
growth
strategy?

What are the
key principles
of the
Company 0 s
business
model ?

expected to provide ongoing
revenue for the Company.

The Company intends to execute the

following growth strategy:

(a) offer a high quality recycling service
in central location s close to major
metropolitan arterial routes;

(b) target long term contractual
relationships with local Government
authorities in close proximity to the
C o mp a n gitdssand large industrial
clients both in the waste

management  sector and the
construction sector;
(c) enhanc e existing waste processing

and dispo sal capabilities through
investment into additional recycling
infrastructure at the Maddington
Facility;

(d) potentially acquir e complementary
waste recycling assets and
businesses in the long term to

provide additional vertical

integration opportunities for the

Maddington and Gingin Facilit ies;
(e) potentially expand into the

operation of waste -to-energy
infrastructure  in the long term
leveraging key competencies of the

Companyos maj or
SBANG; and
() captur e a significant share of the

Perth metropolitan area C&D and
C&l waste processing markets
through strategies that maximise
customer service and reliability.

The Directors consider that the Offer will
provide the Company with the capital to
execute its commercialisation strategy.
Investors should note that, given the
Company has only generated limited
revenue to date, and the fact that it is
currently loss making (refer to Section 6), the
ability to achieve its objectives is high risk.

The Companyos propo:

integrated business model will be focused on

the Western Australian waste management
market . | t is intended th
business will operate on the following key
principles :

()] disposal of waste from the

Sections 3.3.6
and 3.3.7

Section 3.3

12
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information

Brockwaste and Maddington
Facilities will contribute to the Gingin
Facility business;

(b) organic waste captured at the
Maddington  Facility can be
processed at the Brockwaste
Facility; and

(c) compost produced by the

Brockwaste Facility can b e refined
and marketed via the Gingin

Facility.

What are the Ke y dependenci es of Section 3.3

key business model include:

dependencies  (q) the successful increase in processing

of the ) at the Maddington Facility  through

Company?d marketing  activities aimed at

business ensuring a loyal customer base ;

?

e (b) the successful development of, and
commencement of operations at,
the Gingin Facility;

() retaining  and recruiting key
personnel skilled in the recycling and
resource recovery sector;

(d) access to capital to further develop
t he Companys f a
execute its business model and
growth strategy; and

(e) sufficient demand for the recyclable
material produced from  the
Maddington Facility.

C. Key Advantages

What are the The Directors are of the view that an

key investment in the Company provides the

advantages following non -exhaustive list of advantages:

of an _ (a) access to permitted sites with

Investment in environmental approvals i n place,

the such as the Maddington  Facility

Company? which is licensed to accept up to
500,000 tonnes per annum of waste;

(b) strategically located waste

processing sites close to main
arterial routes and the city centre

(©) experienced and incentivised
management and Board with a
strong track record in the waste
sector ; and

(d) ownership of a permitted and highly
complementary  landfill site at the
Gingin Facility (to be constructed)

13
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information

D. Key Risks

Limited History
and Going
Concern

Activity in the
waste
management
sector

The Company has limited operating history Section s5.2(a)

and limited historical financial performance . and 6
Further, the Company has operated at a loss
since its incorporation in July 2017. The
Company incurred consolidated losses (after
tax) of $1,779,198 for the financial period
from 27 July 2017 (date of incorporation) to
30 June 2018 and $ 7,230,316 for the financial
year end ed 30 June 2019. Please refer to the
financial information in Section 6 for further
details . No assurance can be given that the
Company will achieve commercial viability
through the Maddington, Gingin and
Brockwaste Facilit ies or otherwise . Until the
Company is able to realise substantial value
from its assets, it is likely to incur ongoing
operating losses . Achievement of the
Company0s objecti vesen thegi
Boardo6s ability to suc
development  and growth strategy .
Depending on t he Comp
generate income from its operations, the
Company may require further financing in
addition to amounts  raised under the Offer.

Further, the Directors determined that a
material uncertainty exist s that could cast
significant doubt on ¢t
continue as a going concern , as described
in Section 6.4. Notwithstanding this, the
Directors believe that upon the successful
completion of the Offer, the Company will
have sufficient funds to continue as a going
concern and to carry out its objectives as
stated in this Prospectus .

M8S operates in the waste management Section s 3.3.5
sector, focusing on the processing and and 5.2(b)
disposal of waste in Western Australia . The

continued performance and future growth

of M8S is dependent on continued activity

and expansion in the Western Australian

waste management sector, and any new

geographical markets in which M8S

operates from time to time . Any prolonged

period of Ilow growth in the waste

management industry would be likely to

have an adverse effect on the business,

financial condition and profitability of M8S

The Companyds business
waste generation rates within the Western
Australian market remain steady  and there is
not a significant reduction in economic

14
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Increasing
competition in
the waste
management
sector

Business
operating risks

Reliance on
customers
and customer
concentration

Supplier
arrangements

activity . In addition, M8S is reliant on the
expectation that a focus on the waste
management sector, both from a regulatory

and community expectations standpoint, will
lead to an increased emphasis on waste
recycling.

A number of entities currently compete with Section 5.2( ¢)
M8S in the Western Australian waste

management sector . The market share of

M8 S dompetitors may increase or decrease

as a result of various factors . These

competitive actions may reduce the prices

M8S is able to charge for its services and

products or r educ e s M&W3ty levels,

both of which would negatively impact the

financial performance of M8S.

The performance of M8S may be subject to Section 5.2( d)
conditions beyond the control of
management which  may reduce sales of its
services and/or increase costs of both
current and future operations . One of the
most  significant  operating risks is the
unplanned shutdown of a recycling plant for
an extended period of time, whether due to
a fire, flood or otherwise . Other opera ting
risks beyond the control of management
include changes in legislative requirements,
variation in timing of regulatory approvals,
abnormal or severe weather conditions,
natural disasters, unexpected maintenance
or technical problems, new technology
failures and industrial disruption .

The success of M8 S Business and its ability to Section 5.2( e)
grow relies on its ability to retain existing client
relationships and develop new ones. There is
no guarantee that these relationships will
continue beyond the terms of contracts or if
they do continue, that these relationships will
be successful. There isalso potential that M8S
will not receive payments for the provision of
its services if a customer becomes insolvent or
fails to provide payment in accordance with
agreed terms.

M8S has arrangements with a number of key Section 5.2( f)
suppliers to the business. Some

arrangements with suppliers are not subject

to fixed terms or a formal contract , meaning

that if they were to come to an end at the

instigation of a counterparty, there may be a

time lag unti M8S has entered into new

arrangements with an alternative supplier .

15
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Environmental
compliance
costs and
liabilities

Capital costs
and planned
capital
projects

Regulatory
risks

Waste management activities are subject to
significant  environmental and other
regulation . Key legislation that M8S s
required to comply with includes legislation
relating to the environment and the
protection of the environment such as the
Environment Protection and Biodiversity
Conservation Act 1999 (Cth), Environmental
Protection Act 1986 (WA), Environmental
Protection Regulations 1987 (WA) and the
Environmental Protection (Clearing of Native
Veget ation) Regulations 2004 (WA)
Unforeseen environmental issues may affect
any of the recycling facilities used by M8S
and there is a risk that a recycling facility
may be contaminated now or in the future

Although M8S has measures in place to
minimise the risk of contamination and
pollution, these may not always be effective

If even a small amount of a prohibited or
hazardous material is processed at a plant
and contaminates a stockpile of waste
and/or product material, the entire stockpile
or product material could be deemed to be
contaminated waste

M8 S oforecasts are based on the best
available information at the time and on
certain assumptions in relation to cost and
timing of planned de velopment or
expansion of facilities, receipt of design and
development approvals and regulatory
approvals and the level of -capital
expenditure required to undertake planned
development and maintain the assets . Any
significant unforeseen increases in the
capital costs or delays in receipt of
approvals associated with M8 S @perations
may adversely impact M8 S futsire cash flow
and profitability.

M8S may be exposed to changes in the
regulatory conditions under which it operates
in Western Australia . Such regulatory
changes can include, for instance, changes

in taxation laws and policies, transport
legislation, accounting laws, policies,
standards and practices, environmental laws
and regulations that may impact upon the
operations and processes of MS8S, and
employment laws and regulations, including
laws and regulations relating to occupational
health and safety. M8 S facilities have the
benefit of approvals from Government

Section 5.2(g)

Section 5.2(h)

Section 5.2(i)
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authorities .  These approvals may contain
ambiguous  conditions that require legal
interpretation . There is a risk that M8S may
incorrectly interpret the conditions of any
such approvals . Thismay cause M8Sto be at
risk of adverse regulatory action by a
Government authority.

Further, the ability of the Company to
successfully carry out its business will depend
on the ability to maintain ~ and comply with
such approvals . No guarantee can be given
that such approvals will be maintained or
granted, or if they are maintained or
granted, that the Company will be in a
position to comply with all conditions that
are imposed . For example, the landfill
planning approval for the Gingin Facility
requires that the Facility must be substantially

commenced by 20 January 2020 . If this
condit ion is not satisfied, the approval will
lapse . Investors should note while the

Company still currently expects to satisfy this
deadline, it has applied for an extension to
this deadline out of the abundance of
caution . In addition, it is a condition of t he
environmental works approval that the
Gingin Facility is completed by 12 February
2022. If this condition is not satisfied, there is
no guarantee that an extension of the
environmental works approval will be
granted .

Further,  environmental and planning
licences and permits are subject to periodic
renewal. For example, the Maddington
Facility DWER licence currently has an expiry
date of 21 December 2023 . There is no
guarantee that current or future licences
and per mits for t he (
operations will be approved.

Growth Part of M8 S @mwth strategy involves the Section 5.2())
strategy and ability to identify and acquire suitable
funding business acquisitions and sites in the future .

The success of this strategy will be dependent

on a number of factors, including the

availability of debt and equity funding and
the suitability of the terms of such funding
Further, while the funds raised under the
Offer are considered sufficient to meet the
current objectives of M8S, additional funding
may be required in the event costs exceed

M8 SO s esti mat es, or i f
are subject to change . MS8S may seek to
raise further funds through equity or debt
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financing or other means.

Failure to obtain suffi
activities may result in delay and indefinite
postponement of such activities or potential
acquisitions . There can be no assurance
that additional finance will be available
when needed or, if available, the terms of

the financing might not be favourable to
M8S and might involve substantial dilution to
M8S Shareholders.

Reliance on The responsibility of overseeing the day -to- Section 5.2(k)
key personne | day operations and the  strategic

management of the Company depends

substantially on its senior management and

its key personnel. There can be no

assurance given that there will be no

detrimental impact on the Company if one

or more of these employees cease their

employment.
Construction There is a risk that the development and Section 5.2(l)
risk construction of the  Gingin Facility is not

completed on schedule, or that the
construction cost exceeds the budget, or
that significant problems in constructing the
facility arise . The Company will also depend
on third party contractors  in the construction
and there is a risk that one or more of these
third party contractors will not perform its
contractual obl igations properly or at all
Further, w eather conditions are
unpredictable and may also have a material
adverse effect on construction of the

Facility.
Reliance on Th e Companyads revenues Section6
Brockwaste been gen erated from the O&M services it
Facility provides in respect of t he Brockwaste
Revenue Facility, prior to operations at the
Maddington Facility recommencing . While

the Company has recently recommenced
operations at the Maddington Facility , the
Company also intends to develop and
operate the Gingin Facility to generate
future revenues . Any delay or termination or
breach of the Brockwaste Facility O&M
contract or any unforeseen costs incurred in
the performance of such contract which
may not be recovera ble may materially

i mpact on the Company?od:
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E. Directors and Key Management Personnel

Who are the
Directors?

What are the
significant
interests of
Directors in
the
Company?

What related
party
agreements
are the
Company a
party to?

Upon the Company being admitted to the
Official List, the Board will consist of

(a)

(b)
(c)

(d)
(e)

The profiles of each of the

Robert McKinnon

Chairman ;

d Non -Executive

Tomasz Rudas 6 Managing Director ;

Saithsiri

Saksitthisereekul

Executive Director ;

Richard
Director ; and

Allen

o)

Non -

o Non-Executive

Mark Puzey & Non -Executive Directo .

out in Sectio n 3.9.

Each

Directordds inter e Section 7.2

out in Section 7.2.

Directors are set

The Company has entered into the following
related party transactions:

Agreement s
Tomasz Rudas and Damien Flugge ;

(a)
(b)

(c)
(d)

(e)
(f)

(9

Employment

Non -Executive
Appointment with

Director

with

Letters of
Messrs McKinnon,

Saksitthisereekul, Allen and Puzey ;
Consulting Agreements with Messrs
McKinnon, Allen and Puzey;

Deeds of Indemnity, Insurance and
Access with the Directors on standard

terms;

Deed of Release with Ki ngsley Craig
Flugge and Margaret Flugge;

Deed of Debt

Conversion

and

Release and Loan Agreement with

SBANG; and

the O&M Contract in respect of

Brockwaste Facility .

F. Financial Information

How has the
Company
been
performing?

The hi

storical

and pro

the

forma historical

financial information of the Company is set
out in Section 6.

The Co

(after tax)

period

mpany

incorporation) to

incurred consolidated
of $1,779,198 for the financial
from 27 July 2017
30 June
$7,230,316 for the financial year

(date
2018
ended 30

losses

of
and

Section s3.9

Section s7.3
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What is the
financial
outlook for the
Company?

G. Offers

What is being
offered under
the Offer ?

Is the Offer
underwritten?

Who is the
lead manager
to the Offer?

What are the
Secondary

June 2019. Please refer to the financial
information in Section 6 for further details.

Given the current status of the Company,
the Directors do not consider it appropriate
to forecast future earnings.

Any forecast or projection information would
contain such a broad range of potential
outcomes and possibilities that it is not
possible to prepare a reliable best estimate
forecast or projection on a reasonable basis.

(@) The Offer is an offer of
Shares at an issue price of $0.20 per
Share to raise $19,500,000 (before
costs). The purpose of the Offer is to
implement the business model and
objectives of the Company as stated
in Section B above; and

(b) meet the requirements of the ASX
and satisfy Chapters 1 and 2 of the
ASX Listing Rules to seek the
Company06s a tnthesGifici @aln
List of ASX

The Board believes that on completion of
the Offer, the Company will have sufficient
working capital to achieve its objectives.

The Offer is not underwritten

The Company has appointed Canaccord
Genuity (Australia) Limited (AFSL 234666)
(Lead Manager ) as lead manager to the
Offer. Cannacord Genuity Patersons Ltd (a
wholly owned subsidiary of the Lead
Manager and formerly named  Patersons
Securities Limited) is a party to the Lead
Manager Mandate summarised in Section
9.2. The Lead Manager (or its nominees) will
receive the following fees in respect of the
Offer:

(a) a corporate advisory fee of $200,000
upon completion of the Offer;
(b) a lead management fee of 1% and a

selling fee of 5% of the total amount
raised under the Offer; and

(©) 20,000,000 Options under the Lead
Manager Offer on the terms and
conditions set out in Section  10.4.

The Prospectus also includes the following
secondary offers:

Section 6

97,500,000 Section 2

Section s9.2

and 10.4

Section 2

20



Item Summary Further
information

Offers?

What will the
Companyo
capital

structure look
like after
completion of
the Offer s?

What are the
terms of the
Securities
offered under
the Offer s?

Will any
Securities be
subject to
escrow?

(a) an offer of 48,717,949 Shares to
SBANG upon conversion of an
amount up to $7,600,000 borrowed
by the Company from SBANG (Loan
Conversion Offer);

(b) an offer of 2,229,709 Shares to
former secured creditors of Aurigen
Group Limited ( Flugge Offer);

(c) an offer of 10,000,000 Performance
Rights to the Directors and
management of the Company
(Performance Rights Offer); and

(d) an offer of 20,000,000 Options to  the
Lead Manager pursuant to the
Lead Manager Mandate ( Lead
Manager Offer ),

together the Secondary Offers .

Only specified parties will be entitled to
participate in the Secondary Offers, all of
whom will be approached directly by the
Company.

Refer to Section 3.11 for t h e Comp
expected capital  structure  following
completion of the Offers

A summary of the material rights and
liabilities attaching to ;

(a) the Shares offered under the  Offer,
Loan Conversion Offer and Hugge
Offer is set out in Section 10.2;

(b) the Performance Rights is set out in
Section 10.3; and
(©) the Lead Manager Options is set out

in Section 10.4.

Subject to the Company complying w ith
Chapters 1 and 2 of the ASX Listing Rules and
completing the Offer s, certain Securities on
issue will be classified by ASX as restricted
securities and will be required to be held in
escrow for up to 24 months from the date of
Official Quotation . It is currently estimated
that 57,729,835 Shares, 20,000,000 Options
and 10,000,000 Performance Rights will be
subjectto ASX imposed escrow .

Further, subject to the Company obtaining
relief from ASIC, SBANG and Star Universal
have agreed to enter voluntary restriction

Section 3.11

Section s10.2,
10.3 and 10.4

Section 3.11.2
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Will the
Securities be
quoted?

What are the
key dates of
the Offer s?

What is the
minimum
investment
size under the
Offer?

Are there any
conditions to

agreements with the Company pursuant to
which Shares held by them will be placed in
voluntary escrow for a period of 12 months
from the date the Company is admitted to

the Official List of ASX.

During the period in which these Securities
are prohibited from being transferred,
trading in Shares may be less liquid which
may impact on the ability of Shareholder sto
dispose of their Shares in a timely manner.

Application for quotation of all Shares to be
issued under the Offer s will be made to ASX
no later than 7 days after the date of this
Prospectus.

The Performance Rights and Lead Manager
Options will not be quoted However, the
Shares issued upon conversion of those
Securities will be quoted (subject to any ASX
imposed escrow).

The key dates of the Offer sare set out in the
indicative timetable situated after the
Chairmands onlL paget gr of this
Prospectus .

Applications under the Offer must be for a
minimum of $2,000 worth of Shares (10,000
Shares) and thereafter, in multiples of $500
worth of Shares (2, 500 Shares).

No, other than raising the Minimum
Subscription and ASX approval for quotation

the Offer? of the Shares, the Offer is unconditional.

H. Use of funds

How will the The proceeds of the Offer and the

proceeds of Company0s existing ca:c

the Offer be used for:

used? (@) i mpl ementing t he
business objectives as set outin Part B
of this Section 1;

(b) part repayment o f the loan and
convertible note  funding from SBANG
and accrued interest

(©) development of the Gingin Facility;

(d) expenses of the Offer s;

(e) administration costs; and

() working capital,

Will the The Directors are satisfied that on completion
Company be of the Offer, the Company will have
adequately sufficient working capital to carry out its

Section 2.9

Section 2.8

Section 2.7

Section 2.7
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objectives as stated in this Prospectus.

l. Additional information

Is there any
brokerage,
commission or
duty payable
by

applicants?

What are the
tax
implications of
investing in
Securities?

What are the
corporate
governance
principles and
policies of the
Company?

Where can |
find more
information?

No brokerage, commission or duty is Section 2.15
payable by applicants on the acquisition of
Share s under the Offer.

Shareholders may be subject to Australian Section 2.15
tax on dividends and possibly capital gains

tax on a future disposal of Shares subscribed

for under this Prospectus.

The tax consequences of any investment in
Shares wi | | depend u
particular circumstances . Ap plicants should
obtain their own tax advice prior to deciding
whether to subscribe for  Securities offered
under this Prospectus.

To the extent applicable, in light of t he Section 8
Company®6s size and nat

has adopted The Corporate Governance

Principles and Recommendations (3rd

Edition) as published by ASX Corporate

Governance Council (  Recommendations ).

The Companyds main cor |
policies and practices
compliance and departures from the
Recommendations as at the date of this
Prospectus are outlined in Section 8.

I n addition, t he Comp:
Governance Plan is available from the
Company?0s '
(www.m8sustainable.com.au ).

(@) By speaking to your sharebroker,

solicitor, accountant or  other
independent professional adviser;
(b) by contacting the Company

Secretary, on + 61 8 6140 9521; or

(c) by contacting the Share Registry on
1300 850 505 (Australia) and +61
394154000 (Overseas) .

This section is a summary only and not intended to provide full information for investors
Securities offered pursuant to this Prospectus . ThisProspectus should be
read and considered in its entirety.

intending to apply for
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2.1

2.2

2.3

2.4

2.5

DETAILS OF THE OFF&R
The Offer

Pursuant to this Prospectus, the Company invites applications for 97,500,000
Shares at an issue price of $0.20 per Share to raise $19,500,000 (Offer).

The Shares offered under this Prospectus will rank equally with the existing Shares
onissue. The rights attaching to the Shares are summarised in Section 10.2 of this
Prospectus .

Loan Conversion Offer

The Loan Conversion Offer is an offer of up to 48,717,949 Shares to SBANG upon
conversion of an amount of up to $7,600,000 owing by the Company under the
loan and convertible note  funding provided by = SBANG. The rights attaching to
the Shares offered under the Loan Conversion Offer are summarised in Section
10.2 and a summary of the main terms of the Deed of Debt Conversion and
Release is set out in Section 9.4.

Only SBANG may accept the Loan Conversion Offer. A personalised Application
Form in relation to the Loan Conversion Offer will be issued to SBANG togeth er
with a copy of this Prospectus . A portion of the Shares issued under the Loan
Conversion Offer are expected to  be subject to escrow under the ASX Listing
Rules.

Flugge Offer

The Flugge Offer is an offer of up to 2,229,709 Shares to Kingsley Craig Flugg e
and Margaret Flugge pursuant to the Deed of Release summarised in Section
9.6. The rights attaching to the Shares offered under the Flugge Offer are
summarised in Section 10.2. Only Kingsley Craig Flugge and Margaret Flugge
may accept the  Flugge Offer. A personalised Application Form in relation to the
Flugge Offer will be issued together with a copy of this Pros pectus . All of the
Shares issued under the Flugge Offer are expected to  be subject to escrow
under the ASX Listing Rules .

Performance Rights Offer
This Prospectus includes an offer of 10,000,000 Performance Rights to be issued to

Directors and managemen t of the Company . The terms and conditions of the
Performance Rights are summarised at Section 10.3 of this Prospectus .

The Company will not apply for quotation of the Performance Rights. Only the
relevant Company Directors and management may accept the  Performance
Rights Offer. A person alised Application Form in relation to the Performance

Rights Offer will be issued to the relevant parties together with a copy of this
Prospectus . All of the Performance Rights will be subject to escrow under the
ASX Listing Rules.

Lead Manager Offer

The Company has appointed Canaccord Genuity (Australia) Limited (Lead
Manager ) as lead manager to the Offer. Cannacord Genuity Patersons Ltd (a
wholly owned subsidiary of the Lead Manager and formerly named Patersons
Securities Limited ) is a party to the Lead Manager Mandate summarised in
Section 9.2. The Lead Manager (or its nominee ) will receive a corporate
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2.6

2.7

advisory fee of $200,000 on completion of the Offer and , a lead management
fee o f 1% and a selling fee of 5% of the total amount raised under the Offer

The Prospectus also includes an offer of 20,000,000 Options  to the Lead Manager
(or its nominees), pursuant to the terms of the Lead Manager Mandate . The
terms and conditions of the  Lead Manager Options are summarised at Section
10.4 of this Prospectus.

The Company will not apply for quotation of the Lead Manager Options. Only
the Lead Manager ( or its nominee s) may accept the Lead Manager Offer. A
personalised Application Form in relation to the Lead Manager Offer will be
issued to the Lead Manager together with a copy of this Prospectus . All of the

Lead Manager Options will  be subject to escrow under the ASX Listing Rules.
Minimum Subscription

The minimum amount which must be raised under this Prospectus is $19,500,000
(Minimum  Subscription ). If the Minimum Subscription has not been raised within

4 months after the date of this Prospectus, the Company will not issue any Shares
and will repay all application monies for the Shares within the time prescribed
under the Corporations Act, without interest

Use of Funds

The Company intends to apply funds raised from the  Offer over the first two

years following admission of the Company to the Official List of ASX as follows:
Full Subscription Percentage of
Funds available (€] Funds (%)
($19,500,000)

Repayment of principal amount borrowed from 4,400,000 22.6%
SBANG
Payment of interest on loan from SBANG! 1,222,805 6.3%
Development of the Gingin Facility = 2 9,500,000 48.7%
Working Capital 3 2,526,190 12.9%
Expenses of the Offers 4 1,851,005 9.5%
Total 19,500,000 100%
Notes:

1. This is the amount of interest which will be payable to SBANG on 30 November 2019. The
Company will be required to pay additional interest (at the rate of 10% per annum) in
the event the Company is admitted to the Official List after 30 November 2019,

2. The construction budget for the Gingin Facility will be paid to a nominated successful
constructor following a tender evaluation and contract award process . The
contracted amount  is currently expected be broken down as follows:

(@) preliminary work includ ing the minimum expenses incurred to mobilise the site (i.e.
delivery of relevant machinery and construction of site office and toilets) and
commence construction works in order to meet the substantial commencement
requirement of the  Landfill Planning Approval by 20 January 2020 . Such
preliminary work is expected to take 3 to 4 weeks to complete ;

(b) subsequent stages of development of the Gingin Facility include:

(i) Cell 1 Construction, includ ing general earthworks, Cell Liner System, Leachate
Collection System and Stormwater Drainage

(ii) infrastructure includ ing pavement, reinforced concrete and hardstand,
prefabricated buildings, wastewater treatment, stormwater treatment,
weighbridge and electrica | services; and
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2.8

(iif) commissioning and licensing

The construction timeline for the Gingin Facility development will allow for a stage d
approach that preserves working capital in the event of a delay in the ramp -up in the
operations of the Maddington Facility . See below for further details.

3. Working capital includes sufficient funds during the ramping up of operations at the
Maddington Facility and the development of the Gingin Facility to meet :

(@) rentandoutgoings onthe Maddington Facility lease s

(b) internal project management costs for the duration of the construction of the
Gingin Facility;

(c) insurances; and
(d) labour costs.

4, Refer to Section 10.9 for further det ails.

It is anticipated that the funds raised under the Offer will enable 18 months of full
operations . It should be noted that the Company may not be fully self -funding
through its own operational cash flow at the end of this period . Accordingly, the
Company may require additional capital beyond this point, which will likely
involve the use of additional debt or equity funding . It should also be noted that
the Companyds budgets wild. be subject
depending on the results obtained from t he Companyds i ni
following listing on ASX . This will involve an ongoing assessment of th e
C o mp a n gchviies .

Investors should note that completion of the construction of the Gingin Facility is

partly dependent on the financial success of the Maddington Facility which is
currently not profitable . In the event the ramp -up of operations at the
Maddington Facility do es not result in the facility becoming profitable or
breaking even, the Company may need to use a portion of the funds which are
currently intended to be used for the construction of the Gingin Facility toward
covering the losses of the Maddington Facility and toward additional

expenditure required to increase revenues at the Maddington Facility. In such a
scenario, the stages of development of the Gingin Facility subsequent to
completion of the preliminary works described above would be delayed until

such time as the Maddington Facility was operating sufficiently profitably to fund
such development or the Company obtained additional funding.

The above table is a statement of current intentions as of the date of this
Prospectus. As with any budget, interve ning events and new circumstances
have the potential to affect the manner in which the funds are ultimately

applied . The Board reserves the right to alter the way funds are applied on this
basis. The use of further debt or equity funding will be consider ed by the Board
wher e it i s appropri ate t o accelerate
operations or capitalise on further opportunities.

The Directors consider that following completion of the Offer, the Company will
have sufficient working capital to car ry out its stated objectives. It should
however be noted that an investment in the Company is speculative and
investors are encouraged to read the risk factors outlined in Section s 1D and 5.

Applications

Applications for Shares under the Offer must be made using the Application
Form. By completing an Application Form, each applicant under the Offer will
be taken to have declared that all details and statements made are complete
and accurate and that  such applicant has personally received the Application
Form together with a complete and unaltered copy of the Prospectus.
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Applications for Shares must be for a minimum of 10,000 Shares and thereafter in
multiples of 2,500 Shares and payment for the Shares must be made in full at the
issue price of $0.20 per Share.

If an Application Form is not completed correctly or if the accompanying

payment is the wrong amount, the Company may, in its discretion, still treat the
Application Formto bevalid . The Company®6s decision to trea:
as valid, or how to construe, amend or complete it, will be final . The Company

reserves the right to close the  Offer early.
2.9 ASX listing

Application for Official Quotat ion by ASX of the Shares offered pursuant to this
Prospectus will be made within 7 days after the date of this Prospectus . The
Company will not apply for Official Quotation of the Performance Rights or
Options offered under this Prospectus.

If the Share s are not admitted to Official Quotation by ASX before the expiration
of 3 months after the date of issue of this Prospectus, or such period as varied by
ASIC, the Company will not issue any Shares and will repay all application
monies for the Shares withi n the time prescribed under the Corporations Act,
without interest.

The fact that ASX may grant Official Quotation to the Shares is not to be taken in
any way as an indication of the merits of the Company or the Shares now
offered for subscription.

2.10 Issue

Subject to the Minimum Subscription to the Offer being reached and ASX
granting conditional approval for the Company to be admitted to the Official

List, issue of Securities offered by this Prospectus will take place as soon as
practicable after the Closing Date

Pending the issue of the Shares or payment of refunds pursua nt to this
Prospectus, all application monies will be held by the Company in trust for the
applicants in a separate bank account as required by the Corporations Act

The Company, however, will be entitled to retain all interest that accrues on the

bank ac count and each  applicant waives the right to claim interest.

2.11 Allocation Policy

The Directors, in conjunction with the Lead Manager, will determine the
recipients of the issued Shares under the Offer in their sole discretion . There is no
guaranteed alloca tion of Shares under the Offer . The allocation of Shares by
Directors and the Lead Manager  will be influenced by the following factors:

(a) the number of Shares applied for;

(b) the overall level of demand for the Offer;

(© the desire for spread of investors, includ ing institutional investors; and
(d) the desire for an informed and active market for trading Shares

following completion of the Offer.
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The Directors reserve the right to reject any application or to allocate any

applicant fewer Shares than the number applied for under the Offer . Where the
number of Shares issued is less than the number applied for, or where no issue is
made, surplus application monies will be refunded without any interest to the

applicant as soon as practicable after the Closing Date . The Companyds
decision on the number of Shares to be allocated to an applicant will be final.

Each of the Secondary Offers isa personal offer to the relevant participants . As
such, Securities offered under those Secondary Offers will be allocated and
issued to those parties (or their respective nominees) only.

Holding statements for Securities issued to the issuer sponsored subregister and
confirmation of issue for Clearing House Electronic Sub  -register System (CHESS
holders will be mailed to  applican ts being issued Securities pursuant to the Offer s
as soon as practicable after their issue.

2.12 Applicants outside Australia

This Prospectus does not, and is not intended to, constitute an offer in any place

or jurisdiction, or to any person to whom, it woul d not be lawful to make such an
offer or to issue this Prospectus . The distribution of this Prospectus in jurisdictions
outside Australia may be restricted by law and persons who come into
possession of this Prospectus should seek advice on and observe an y of these
restrictions. Any failure to comply with such restrictions may constitute a violation

of applicable securities laws.

No action has been taken to register or qualify the Shares or otherwise permit a
public offering of the Shares the subject of t his Prospectus in any jurisdiction
outside Australia. Applicants who are resident in countries other than Australia
should consult their professional advisers as to whether any governmental or
other consents are required or whether any other formalities n eed to be
considered and followed.

If you are outside Australia, it is your responsibility to obtain all necessary
approvals for the issue of the  Shares pursuant to this Prospectus . The return of a
completed Application Form will be taken by the Company to constitute a
representation and warranty by you that all relevant approvals have been
obtained.

Where this Prospectus has been dispatched to persons in jurisdictions outside of
Australia, in which the securities legislation or regulation requires registration or
any analogous treatment, this Prospectus is provided for information purposes

only. This Prospectus has not been and will not be registered under any such
legislation or reg ulation or in any such jurisdiction.

The Offer does not and will not constitute an offer of Shares in the United States
of America ( US. Furthermore, no person ordinarily resident in the US is or will
become permitted to submit an Application Form . If the Company believes that

any applicant is ordinarily resident in the US, or is acting on behalf of a person or
entity that is ordinarily a resident of the US, the Company will reject that
applicantds application.

New Zealand
The Offer to New Zealand investors is a regulated offer made under Australian

and New Zealand law . In Australia, this is Chapter 8 of the Corporations Act and
regulations made under that Act . In New Zealand, this is subpart 6 of Part 9 of
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the Financial Markets Conduct Ac t 2013 and Part 9 of the Financial Markets
Conduct Regulations 2014.

The Offer and the content of this Prospectus are principally governed by
Australian rather than New Zealand law . In the main, the Corporations Act and
the regulations made under that Ac t set out how the Offer must be made.

There are differences in how financial products are regulated under Australian
law . For example, the disclosure of fees for managed investment schemes is
different under the Australian regime.

The rights, remedies, an d compensation arrangements available to New
Zealand investors in Australian financial products may differ from the rights,
remedies, and compensation arrangements for New Zealand financial products.

Both the Australian and New Zealand financial markets re gulators have
enforcement responsibilities in relation to the Offer . If you need to make a
complaint about the Offer, please contact the Financial Markets Authority, New
Zealand (http://www.fma.govt.nz) . The Australian and New Zealand regulators
will wor k together to settle your complaint.

The taxation treatment of Australian financial products is not the same as for
New Zealand financial products

If you are uncertain about whether this investment is appropriate for you, you
should seek the advice of an appropriately qualified financial adviser.

The Offer may involve a currency exchange risk . The currency for the financial
products is not New Zealand dollars . The value of the financial products will go
up or down according to changes in the exchange rate between that currency

and New Zealand dollars . These changes may be significant.

If you expect the financial products to pay any amounts in a currency that is not
New Zealand dollars, you may incur significant fees in having the funds credited
to a b ank account in New Zealand in New Zealand dollars.

If the financial products are able to be traded on a financial product market

and you wish to trade the financial products through that market, you will have

to make arrangements for a participant in that market to sell the financial
products on your behalf . If the financial product market does not operate in
New Zealand, the way in which the market operates, the regulation of
participants in that market, and the information available to you about the
financial products and trading may differ from financial product markets that
operate in New Zealand.

Singapore

Thisdocument and any other materials  relating to the Shares have not been,
and will not be , lodged or registered as a prospectus in Singapore with the
Monetary Authority of Singapore . Accordingly, this document and any other
document or materials in connection with the offer or sale, or invitation for
subscription or purchase, of Shares, may no t be issued, circulated or distributed,
nor may the Shares be offered or sold, or be made the subject of an invitation

for subscription or purchase, whether directly or indirectly, to persons in
Singapore except pursuant to and in accordance with exemption s in Subdivision
(4) Division 1, Part XllI of the Securities and Futures Act, Chapter 289 of Singapore
(the SFA), or as otherwise pursuant to, and in accordance with the conditions of

any other applicable provisions of the SFA.
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This document has been given to you on the basis that you are (i) an existing
hol der of t heSa@e,rip ann'insiitstional investor " (as defined in the
SFA) or (iii) a "relevant person” (as defined in section 275(2) of the SFA) . In the
event that you are not an investor fa  lling within any of the categories set out
above, please return this document immediately . You may not forward or
circulat e this document to any other person in Singapore .

Any o ffer is not made to you with a view to the Shares being subsequently

offered f or sale to any other party . There are on -sale restrictions in Singapore

that may be applicable to investors who acqu ire Shares. As such, investors are
advised to acquaint themselves with the SFA provisions relating to resale
restrictions in Singapore and comply accordingly.

Hong Kong

ThisProspectus has not been, and will not be, registered as a prospectus under

the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32)

of Hong Kong, nor has it been authorised by the Securities and Future s
Commission in Hong Kong pursuant to the Securities and Futures Ordinance
(Cap. 571) of the Laws of Hong Kong (the SFO. No action has been taken in
Hong Kong to authorise or register this  Prospectus or to permit the distribution of
this Prospectus or any documents issued in connection with it . Accordingly, the
Shares offered have not been and will not be offered or sold in Hong Kong other

than to "professional investors" (as defined in the SFO).

No advertisement, invitation or document r elating to the Shares has been or will
be issued, or has been or will be in the possession of any person for the purpose

of issue, in Hong Kong or elsewhere that is directed at, or the contents of which

are likely to be accessed or read by, the public of H ong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with
respect to Shares that are or are intended to be disposed of only to persons
outside Hong Kong or only to professional investors (as defined in the SFO and
any rules made under that ordinance). No person allotted Shares may sell, or
offer to sell, such securities in circumstances that amount to an offer to the
public in Hong Kong within six months following the date of issue of such
securities.

The contents of this Prospectus have not been reviewed by any Hong Kong
regulatory authority . You are advised to exercise caution in relation to the Offer.
If you are in doubt about any contents of this Prospectus, you should obtain
independent professional advice

If you (or any person for whom you are acquiring the Shares) are in Hong Kong,

you (and any such person)  warrant by lodging an Application Form that you are
a "professional investor" as defined under the Securities and Futures Ordinance

of Hong Kong, Chapter 571  of the Laws of Hong Kong

Thailand

Thisdocument is not intended to be an offer, sale or invitation for subscription or
purchase of securities in Thailand . Thisdocument has not been registered as a
prospectus with the Office of the Securities and Exchan ge Commission of
Thailand . Accordingly, this document and any other documents and material in
connection with the  Offer, sale or invitation for subscription or purchase, of the
Shares may not be circulated or distributed, nor may the Shares be offered or
sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to the public or any members of the public in
Thailand .
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2.13

2.14

2.15

2.16

Clearing House Electronic Sub -Register System (CHESS) and Issuer Sponsorship

The Company will apply to participates in CHESS, for those investors who have, or
wish to have, a sponsoring stockbroker . Investors who do not wish to participate
through CHESS will be issuer sponsored by the Company.

Electronic sub -registers mean that th e Company will not be issuing certificates to
investors. Instead, investors will be provided with statements (similar to a bank
account statement) that set out the number of S hares issued to them under this
Prospectus. The notice will also advise holders of their Holder Identification
Number or Security holder Reference Number and explain, for future reference,

the sale and purchase procedures under CHESS and issuer sponsorship.

Electronic sub -registers also mean ownership of securities can be transferred
without having to rely upon paper documentation. Further monthly statements
will be provided to holders if there have been any changes in their security
holding in the Company d uring the preceding month.

Commissions payable

The Company reserves the right to pay a commission of up to 6% (exclusive of
goods and services tax) of amounts subscribed through any licensed securities
dealers or Australian financial services licensee in r espect of any valid
applications lodged and accepted by the Company and bearing the stamp of

the licensed securities dealer or Australian financial services licensee . Payments
will be subject to the receipt of a proper tax invoice from the licensed securi ties
dealer or Australian financial services licensee . The Lead Manager will be
responsible for paying all commissions that it and the Company agree s with any
other licensed securities dealers or Australian financial services licensee from the
fees paid b y the Company to the Lead Manager under the Lead Manager
Mandate.

Taxation

The acquisition and disposal of  Securities will have tax consequences, which will
differ depending on the individual financial affairs of each investor

It is not possible to provide a comprehensive summary of the possible taxation
positions of all potential applicants . As such, all potential investors in the
Company are urged to obtain independent financial advice about the
consequences of acquiring  Securities from a taxation viewpoint and generally

To the maximum extent permitted by law, the Company , its officers and each of
their respective advisors accept no liability and responsibility with respect to the
taxation consequences of subscribing for Securities under this Prospectus .

No brokerage, commission or duty is payable by applicants on the acquisition of
Securities under the Offer s.

Withdrawal of Offer s

The Offer s may be withdrawn at any time . In this event, the Company will return
all application moni  es (without interest) in accordance with applicable laws
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3.1

3.2

3.2.1

COMPANY AND BUSINES®VERVIEW
Summary

The Company is a recycling and waste management entity which currently
operates a waste recycling business  on leased premises in Maddington, Western
Australia ( Maddington Facility ) and plans to develop a waste landfill facility on
land it owns in Gingin, Western Australia ( Gingin Facility ). The Compan y was
incorporated on 28 July 2017 for the purpose of acquiring  both the business and
assets which comprise the Maddington Facility business and the land upon
which the Gingin Facility is to be constructed , operating the Maddington Facility,
constructing and operating the Gingin Facility and developing an integrated
waste management business

The Company®ds strategy i s guat® feemandi mesosrees val ue

recovery and recycling , operating the following complimentary waste
businesses, thereby achi eving vertical integration

@ The Maddington Facility is licensed by the Department of Water &
Environmental Regulation  of the Government of Western Australia
(DWER to accept up to 500,000 tonnes per annum of commercial and
industrial (C&l) and construction and demolition (C&D) waste. The
Company owns the fixed and mobile plant and equipment and holds
the licences and permits which comprise the Maddington Facility
business and leases the land, office space and buildings upon which the
business is operated . The Company has been scaling up operations at
the Maddington Facility  since July 2019 as it continues to market its
services to the waste sector . Further details are provided in Section 3.5.

(b) The land upon which t he Gingin Facility is proposed to be constructed is

owned by t he Companyds whol |y owned

Environmental Pty Ltd ( Fernview). The Gingin Facility is a permitted (but
undeveloped) bioreactor landfill facility site which is approved to
accept up to 150,000 tonnes per an num of Class Il putrescible waste
The landfill has obtained planning and environmental approvals and a
works approval, which allows for the commencement of construction

The Company intends to use part of the proceeds of the Offer to
commence develop ment of the Gingin Facility . Further details are
summarised in Section 3.6.

(©) The Company also provides Operation & Maintenance ( O&M) services
to the Brockwa y waste to compost and energy facility in Shenton Park,
Western Australia (Brockwaste Facility) via a long term contract , the
details of which are summarised in Section 9.3.

History
Previous operations o Aurigen

The Companyds business aquided afrers ¢he administratees of
Aurigen Group Ltd ( Aurigen ), an entity which owned other assets and operations
and which entered into voluntary  administration in 2017 . Directors Tomasz Rudas
and Saithsiri Saksitthisereekul were also directors of Aurigen . See Section 3.9 of
further details .
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3.2.2

3.3

3.3.1

3.3.2

3.3.3

Upon listing, t he Company will have a Board of Directors which will comprise of a
majority of Directors who were not previously directors of Aurigen . The Company
will also have a different major shareholder and provider of loan fund ing (being
SBANG) than Aurigen .

Acquisition from Administrators

Fernview and Cityscore Pty Ltd ( Cityscore ) were formerly wholly owned
subsidiaries of Aurigen . The Company acquired the entire issued share capital of
Fernview from the administrators of Aurigen pursuant to a share purchase
agreement in 2017. Fernview owns the land upon which the Company plans to
deve lop the bioreactor landfill  Gingin Facility and holds the requisite permits and
approvals for such facility . The Company also acquired the Maddington Facility
business, assets, permits and licenses from the administrators of Cityscore
pursuant to a busine ss sale agreement in 2017.

Business Model
Overview

The Company believes it has identified a potential opportunity to process,
recover , commoditise and sell waste derived products , using a vertical
integration approach

It is anticipated that t hi s -8taprseh op & busi n endlsresuthand &n
integrated business, from acceptance and processing waste through materials
recovery to commoditisation . For example, part of the anticipated waste input
to the Gingin Facility (once constructed) is expected to originate from the
Maddington and Brockwaste Facilities.

Company Operations

The Company 6 s busi ness modalfoundation b eossistehg ob rthree
sites:

@ Maddington Facility o C&l and C&D recycling facility —;
(b) Gingin Facility & proposed and, as yet, undeveloped landfill facility ; and
(©) Brockwa ste Facility o Municipal Solid Waste ( MSW) organic waste

recycling facility for which the Company provides O&M services.

It is intended that the Maddington and Brockwa  ste Facilities will collect a variety
of waste streams from the waste management market and process these into a
variety of recyclable materials. Further detail on the facilities can be found in
Section 5, 3.6 and 3.7. The M8S business model and the integrati on of each
facilit y doperation are outlined in figure 1 below.

Business Ecosystem

The Board anticipates that the Co mp a n yposed vertically integrated
business model will be focused on the Western Australian waste management
market . It is intended thatt h e Co mp abugnéss ecosystem will operate on
the follow ing basis:

@ disposal of waste from the Brockwaste and Maddington Facili ties will
contribute significantly to the  Gingin Facility business;

33



(b) organic waste captured at the Maddington Facility can be processed
at the Brockwaste Facility ; and

(c) compost produced by the Brockwaste Facility can be refined and
marketed via the  Gingin Facility.

T —— "
Maddington : Non-recyclable material ~ :
Recycling Facility & Transfer Station sent to Gingin for H -

Processing Fees : disposal, minimising : e =
’ i i : disposal costs : Gingin Facility
Waste processing/recycling fees — revenues from : 3

accepting commercial and industrial and builders waste Landfill Gate Fees
— 5 for recycling | Landfill gate fees generated from
sal f R lable Product: waste produced within Perth’s
A SO :"Maddington to be : northern corridor & the Maddington
Civil construction products: . developed to include a | site’s catchment area
Sand - Road ba.s.e - Drainange Aggregates putrescible waste transfer : . Landfill Cost Savings
Recyclable commodities: : station to aggregate and  : Ability to accept waste destined for
Waste Metals & Plastics : supply waste to Gingin landfill from its other business units
Materials F——— | i 1 Future EfW & Sand mining
rganic waste recovered in A opportuni
from Maddington sent to Brockwaste Glass & grit sent to PP y
: to be processed &composted Maddington to be processed
Collections . &blended
. 1 : Waste produced to be :
Brockway fsentocingn [
Alternative Waste Treatment Facility : minimise disposal costs @ R&D Tax rebates — income has been

Operations & Maintenance and is expected to continue to be
M8 Sustainable manages the operation under a long- generated through a continuous
term agreement . improvement strategy across all
: revenue streams to maximise efficiency

Fee Structure: : Compost to be refined at : and maintain competitiveness
Fixed monthly management fee; and : Gingin and sold in the :
Variable ‘cost plus’ fee on total monthly operation and surrounding agricultural
maintenance cost ‘ area

Figure 1: M8S Business Ecosystem
3.34 Revenue

The Maddington Facility is expected to be the primary source of operations for

the Company after recommencement of its operations occurred on 1 July 2019.
The Company has been scaling up operations at the Maddington Facility as it
continues to ma rket its services to the waste sector . Key sources of revenue are
anticipated to  be:

(@) levying a gate fee for waste that is delivered to the Maddington Facility
by small and large waste logistics companies ; and

(b) the sale of recycled road base, drainage aggr egates and metals

The Company anticipates that initial construction of the Gingin Facility will

commence in December 2019 (subject to completion of the Offer). The Gingin

Facility will not become a source of revenue for the Company until construction

iscompleted

The O&M services provided by the Company to the Brockwa ste Facility are also

expected to provide ongoing operati  ng revenue for the Company . To date, the
Companyds r e v e primardy bbea \generated from the Brockwaste
Facility .

3.3.5  Assumptions and Risks

The Company®ds business model assumes that wast
Western Australian market remain steady and there is not a significant reduction

in economic activity . In addition , M8S is reliant on the expectation that a  focus

on the waste management sector, both from a regulatory and community
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expectations standpoint, will  lead to an increase d emphasis on waste recycling,

including:
(a) increasing landfill levies for waste to landfill;
(b) mandated use of recycled road base and o ther civil products in Main

Roads Western Australia n (MRWA) projects;

(c) enforcement actions against illegal dumping sites; and
(d) p revention of stockpiling of unprocessed C&D waste .
A more comprehensive review of the state of the industry and current market is

set out in Section 4. A major challenge for the Company moving forward is to
rebuild the customer base of the previous owner of the Maddington Facility
business, as well as dev eloping new customers for the Gingin Facility when it

be comes operational

3.3.6 Growth Strategy 6 Short to Medium Term
The short to medium term growth strategy of the Company  will focus on the
development of the  Gingin Facility and increasing volumes of waste processed

at the Maddington  Facility .

The Maddington Facility will target C&I as well as C&D waste from waste
management clients by:

(@) offering a high quality service in a central location close to major
metropolitan arteri  al routes;

(b) targeting long term contractual relationships with ;
0] local government authorities in close proximity to the site ; and
(i) large industrial clients in the waste management sector as well

as the construction sector ;

(©) exp anding services offered at the Maddington Facility  to include

provision of diversified civil construction products in addition to those

recycledbythe Faci | ity such as buil;dersd& sand anct
(d) capitalising on the trend for increased outsourcing of spec ialised waste

management and recycling by waste management companies and
government authorities ; and

(e) ensuring high levels of quality assurance and certification of civil
construction products produced at the site for supply into road
construction projects

3.3.7 Growth Strategy - Long Term

The Comp poposed long -term growth strategy includes diversifying its
recycling services by:

(a) enhancing existing waste processing and disposal capabilities through
investment in to additional recycling infrastructure to take advantage of
the 500,000 tonnes per annum environmental licen ce at the
Maddington  Facility, in order to;
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3.3.8

3.4

® increase the capacity of the site to process maximum waste

volumes ;
(ii) reduce the unit cost of processing the waste ;
(iii) increase recycling rates ; and
(iv) increase the range of recyclable products recovered from the

incoming waste stream s,

(b) the potential acquisition of complementary waste recycling assets and
businesses to provide additional vertical integration opportuni ties for the
Maddington and  Gingin Facilit ies; and

(c) the potential expansion into the operation of  waste-to-energy
infrastructure by leveraging key competencies of the Companyds
Shareholder, SBANG .

Customer Offering

The Company aims to capture a significant share of the Perth metropolitan area
C&D and C&l waste processing markets through strategies that maximise
customer service . Key Company customer service offering s are expected to
include:

(@) a central waste disposal point  that is close to major arterial routes;

(b) the provision of complementary skip bin storage for regular customers at
the Maddington  Facility;

(©) a weighbridge weighing and data capture system;
(d) a recycling facility for maximum resource recovery; and
(e) site management procedures allowing f or fast waste drop -off and turn -

around with minimum wait times for customers.
Regulatory Regime

The operations of the Company require what is commonly understood as
planning approvals under the following legislation:

€) Planning and Development Act 2005 (WA);

(b) Planning and Development (Local Planning Scheme) Regulations 2015
(WA);

(© Shire of Gingin Local Planning Scheme No. 9; and

(d) City of Gosnells Town Planning Scheme No. 6.

The operations of the Company also require what is commonly understood as
environme ntal approvals under the following legislation:

@) Environment Protection and Biodiversity Conservation Act 1999 (Cth);
(b) Environment Protection Act 1986 (WA);
(© Environment Protection Regulations 1987 (WA); and
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3.5

(d) Environment Protection (Clearing of Native Vegetati on) Regulations
2004 (WA).

Refer to Section 3.5 below for details of the approvals held by the Company in
respect of the Maddington Facility and to Section 3.6 below for details of the
approvals held by the Company in respect of the Gingin Facility.

Maddington Facility

The Maddington Facility is a n operational C&l and C&D recycling facility which is
licensed by the Department of Water and Environmental Regulation of the
Government of Western Australia  (DWER under the Environmental Protection
Act 1986 (WA) to accept up to 500,000 tonnes per annum of C&l and C&D
waste . The DWER licence has an expiry date of 21 December 2023 and is able

to be extended upon application to the DWER provided its terms have been
complied with

The Company owns the fixed a nd mobile plant and equipment and holds the

licences and permits which comprise the Maddington Facility business The
Company leases the land, office space and buildings upon which the business is
operated pursuant to three separate commercial lease agree ments. Refer to

Section 9.1 for a summary of the material terms of the  se leases.

Figure 2: Maddington Facility

The business operations and objectives of the Maddington Facility are based on
the following:

@ sourcing and processing of C&D and C&l waste for recovery of sellable
commodities; and

(b) diverting as much waste as it is economically possible away from  landfill .

However, there will always be a  portion of residue materials requiring landfill
disposal. Upon completion of the Gingin Facility , it is intended that such waste
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3.5.2

3.5.3

3.6

materials will be sent to the Gingin Facility thus further enhancing the synergy of
the group operations

C&l Recycling Plant

The C&l Recycling Plant was commissioned in early 2014 and is capable of
processing up to 50 tonnes per hour of C&l and mixed C&D waste with between

50-90% diversion from landfill (depending on waste composition) . Feed is
sourced primarily from  civil contractors, demolition companies and waste
management companies . Recycled commodity streams include metals and

civil construction products .
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Figure 3: C&I Recycling Plant
C&D Crushing and Civil Products Sales

C&D crushing is performed using external contractors based on stockpile sizes
and product demand . Materials produced from  the crushing of clean C&D
include road base, drainage aggregates and clean sand

It is intended thatt he Maddington Facility  will service a large number of diverse
customers , including the public (weighing service) , skip bin operators , demolition
contractors , civil contractors and b obca t operators .

It is intended that the Maddington Facility will be further developed to include a
putrescible waste transfer station to aggregate and supply waste to the Gingin
Facility .

Gingin Facility

The Gingin Facility is a permitted (but undeveloped) bioreactor landfill facility  site
located in the Shire of Gingin, Western Australia and approximately 130 kms from
the Maddington Facility . Once constructed, it will be one of only two landfills

positioned to service the  Perth northern corridor , the other being Tamala Park in
Mindarie.
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The site, which is owned by t he Companyd&6s whol | y Fesnwiewe d

covers 682 hectares of land, of which 189 .14 hectares are intended to be set
aside for Carnaby Black Cockatoo conservation with 42 .5 hectares p roposed to
be utilised for development as a landfill.

Figure 4: Gingin Facility Site

The Gingin Facility is approved to accept 150,000 tonnes per annum of Class Il
putrescible waste using a bioreactor landfill . The Company has obtained the
planning and environmental approvals and works approval s set out below . The
Gingin Facility will be licensed as a Category 64 Class Il landfill capable of
accepting putrescible waste for burial

The Gingin Facility is the subject of the following current approvals:

(a)

(b)

(©)

(d)

Landfill Planning Approval under the Shire of Gingin Local Planning
Scheme No . 9 pursuant to which development of the Gingin Facility
must be substantially commenced by 20 January 2020 (investors should
note while the Company still currently ex  pects to satisfy this deadline, it
has applied for an extension to this deadline out of the abundance of
caution) ;

Ministerial Statement No. 1073 for approval of the implementation of the
Gingin Facility pursuant to the  Environmental Protection Authority under
Part IV of the Environmental Protection Act, pursuant to which
development of the Gingin Facility must be substantially commenced

by 13 June 2022 ;

DWER Works Approval Number W6083/2017/1 for construction of the
Gingin Facility under Part V of the  Environmental Protection Act  pursuant
to which construction of the Gingin Facility must be completed by 12
February 2022 ; and

approval under the Environm ent Protection and Biodiversity
Conservation Act 1999 (Cth) for the removal of Banksia woodland
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