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Background
Consensus Estimates

2011 | 2012 2013

Maca Limited (MLD) is a Western Australia-based company
offering material haulage, contract mining, crushing and
screening and civil earthworks solutions.

EPS (cents) 19.3 — —

MLD floated in 2010 and remains one of the better performing DPS (cents) 60 |~ _

floats in recent years by delivering investors a return of more
than 100 per cent. But the company’s share price has drifted off Yield 3.0% ff | — —
in the past few months in line with the broader market.

P/E 11.3x |— —

Outlook

MACA’s revenue for the year ended 30 June 2012 is forecast to exceed $300 million, an increase of
approximately 20% on revenue generated for the year ended 30 June 2011. There are suggestions that
MACA is in line for four or five large mining contracts in the near-term that could boost revenue for
2013 by $200 million to $250 million. The newly formed MACA Civil (60% owned by MACA), which
made no contribution to earnings last financial year, is forecast to generate revenue of approximately
S40 million for the current financial year, predominantly on the back of alliance style contracts with
Main Roads Western Australia.

Why Dornbusch Partners likes the business?

We like Mining Services as a sector. They gain exposure to the resource sector and generally have long
dated contracts that are not affected by short term volatility of commodity prices. The Management of
MACA are well aligned with shareholders interest having three of the top five shareholders being
executives.
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This report is general in nature and should not be taken as personal professional advice. Readers should seek their own independent assessment from a
qualified advisor and not rely on the general nature of information in this stock report. Dornbusch Partners Directors and Staff may hold shares in the above
company.

Dornbusch Partners Pty Ltd (ABN 68 107 237 196) is a holder of an Australian Financial Services Licence (AFSL No. 277493). (effective 1 October 2004). John
Dornbusch, Andrew Wielandt, John Gouldson, Dan Marks, Michael Doherty, Bob Kratzmann, Jason Ward and Mark Cecil (effective 5 September 2011) are all
authorised representatives of Dornbusch Partners Pty Ltd.
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