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EPSILON MULTIPLE ANALYSIS TOOL
Acquirer Target
Sectors g,l Sectors q.'
Location @ Location @)
Acquirer activity :
Target al:l:'lv'ltv|
Deal Type D=zl
Acquisition Quick Search | | [
LBC
MEO Deal description | |
MBI Announced Date From |--/--/---- To [/
BIMBO Closed Date From |--/--/---- To [--f--/----
SBO Deal Value Betwsen | | and | | e
pa2p Equity Value = Betwesen | | and | | KE
Exit Enterprise Value = Betwesn | | and | | KE

1. Industry 2. Sub-sectors for the 3 Detailed definition s

industry for sub -sectors

4 — V' activity

Realestate - §

nvironment and Climate Changa

4 E t and Climate Chang

Software
4 > The research and analysis of the "Environment and Climate Change"
P Internst sector is conducted in partnership vith Climate Capital Network™

IT services {recn). ¥ activi
4 > CCN is the global market for climate change investments. They ——

Telecommunication services connect companies, investors, and facilitate deals through an 14 Environment and Climate
4 ) ) intarnational network of partners, experts and associates. They also Changs

Technology Hardware & Electronic Equipment help sccelerate deals through commercial due diligences, mandate

Environment and Climate Change SIS S GEEE IS Ren =

> Companies that develop, sale

= It includes the followi b-sectors:
DAL s s e s S ars or install systems that generate

)

Carbon and Emissions Market energy or fuels from renewable
d g Tech |I resources.

==an e = Includes biofuels, geothermal,
4 Reneusble Eneray solar, vind, hydro, vava,

4 biomass and waste.
Waste and Water Management

> Also in the "Energy and Basic
Resources” sector

= 4 Wind Energy

4. Summary search result table
“oesi

Announced Date [ Acquirer Location Target Location Deal Value
# Q 28/11/2006 Private Group Led By Ion Equity Ireland  SWS Group Ireland 110 M€
7 & 27/10/2006 Bord Na Mana Ireland  Edenderry Power Ireland 80 ME
# O 09/08/2006 Karself Italy Helios Technology Italy 13 ME
V4 @ 15/05/2006 Acea Italy TAD Energia Ambiente Italy 14 M€
# Q oo/05/2006 Kingspan Group Ireland  Leanort Ireland 67 Mg
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M| Acquirer M Target
Kerself Helios Technology
SpA - Italy Srl - Italy
Location Italy Location Italy
Town Prato di Correggio Towm Carmignane Di Brenta
Web Site http://wawkerself.it Web Site http://www.heliostechnology.com
ISIN Code ITODD2926661
Activity Activity]
Activity Sectors: Industrial Machinery & Equipment Activity sectors: Electrical Equipment, Clean Tech
= Manufactures and supplies water pumps = Manufactures solar cells and photovoltaic systems
= KERSELF is a leading manufacturer of electro motors = Established in 1381, Helios Technolagy is currently the oldest LY TRAIOE CARAPE
and pumps for various applications such as agriculture, manufacturer of solar cells, modules and photovoltaic systems in Europe. 245 - 200 -
Irrigation, Thermo Hydraulic, Industrial and Domestic = At the typical battery operating voltage (12,5V) the I-Max® technology. Honus
use. developed by Helios Technology for its range of high-efficiency modules
> Kerself is a company that is investing heavily in the range, allows a remarkable increase of the current output (10-17%).
export market having 50% of its turnover distributed = Helios Technology has realized a wide range of products such as \
throughout Europe and 36% in the rest of the world. Tha photoveltaic modules from 20 to 150Wp, charge controllers and low- b S
main markets are Germany, Spain, Arsb nations, South consumption flucrescent lamps. CHARGE CONTROLLER
America and Australasia.
Sources - Company Website X
Sources : Acquirer Website auDe - Anan
M| Deal Structure (in KE)
Deal Type Acquisition
Deal Value 13 200 Percent acquired 70.0 %
Equity Value = 19 000 + Earn out = 0
Enterprise Value = 22 343 incl. Differed Payment = g 300

Deal Description

> Kerself SpA acquired a 70% majority interest in Helios Technology Srl. Consideration €13.3m (GB£9.13m). Comments on Financials

> N-1, N-2 PRI and Balance Sheet from Company Accounts - match Company Acquisition Repart, 14-07-2006

> "Il costo dell'Operazione tra Kerself ed | Venditori & pari a 13.300 €000, [...]. L'Operazione di Acquisizione si articola come segue:
- € 4.000.000 zlla Data di Sottoscrizicne del Contratto di Acquisizione: 3 23,60% Sales grouth (CAGR 2000-2005)
- € 9.300.000 entro il 31 gennaio 2007". (Source: Company Acguisition Report, 14-07-2006) !
Sources - CorpfinDeals, Company Acquisition Report Helios operating margins (2000-2005)

EEITDA!EBIT SALES
24 2000€]

M Target Financials (in Ke) | L 200K

w - 6000
Balance Sheet elements (N-1) :

74 12000K)
Net Assets 3 836 Growth indicator : [+20 ; +50] %
Financial Debt 3 624 L4 000K
Cash 281 4 4000K)
Nt Financial Debt 3343 Ratio (N-1)

Gearing (24 + + - : + [
Sources - Company Accounts, Company Acquisition Report RoE w0 200 m WM NB
2 3
EBIT margh EETOAMAGD  =gpmSais
N-1 Date: 31/12/2005- N-2 N-1 N I [ N-2 N- || SouosEpsionFinance! Compan Actounts
Sales 15 586 22 637
Gross Profit
EBITDA 1483 1802 9.5 % 8.0 %
EBIT 1220 1410 7.9 % 6.2 %
PBT 1 044 12539 6.7 %o 5.6 %
PAT s08 682 3.9 % 2.0 %
Export Turnover (%)
Nb Employees 78 93
Sources : Company Accounts, Company Acquisition Report
M| Epsilon Multiples
Ev/Sales EV/GP EV/EBITDA EV/EBIT Eq/PBT P/E P To Book incl. Earn Qut
MN-1 0.99 x 12.4 % 15.9 = 15.1 % 27.8 % 3.0 x |_ 9)
N 72

Comments on Multiples,
= High multiples in line with strong business growth with salid margins

Rating Rating Info Comments|

= All historic multiples are available
ek
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