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In the absence of the offer, Ammtec’s share

. price is likely to fall

Campbell Brothers notes that
no other party has made an
offer for all your Ammtec
shares since announcing its
intention to make an offer for
Ammtec over 3 months ago.

It is important for Ammtec
shareholders to be aware that,
in the absence of the offer,
Ammtec’s share price is likely
to fall for the reasons set out in
the bidder’s statement dated 5
July 2010.

Ammtec’s volume weighted
average price (VWAP) for the 3
month period up to, and
including, the day ALS
announced its intention to
make an offer for Ammtec, was
$2.69 per share.

Recent Ammtec share price performance relative

to the increased cash offer (A$)
(up to 26 August 2010)

Ammtec share price

= = =Ammtec 3 month VWAP = $2.69 per share'
Cash offer price = $3.80 per share

4.00 e Previous cash offer = $3.35 per share
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of ALS' intention to make an
offer for Ammtec
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Source: Based on trading data prepared by IRESS Market Technology Limited.
IRESS Market Technology Limited has not consented to the use of trading data in
this supplementary bidder’s statement.
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' Calculated as the 3 month volume weighted average price (VWAP) up to, and
including, the day ALS announced its intention to make an offer for Ammtec.
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. Historically, Campbell Brothers has achieved
greater total shareholder returns than Ammtec

Total shareholder return’

For all key periods over the last
10 years, Campbell Brothers has

achieved greater total shareholder

returns than both Ammtec and the
S&P/ASX All Ordinaries.

In particular, in the 12 months
prior to the announcement of ALS’
intention to make an offer for
Ammtec on 18 May 2010,
Campbell Brothers achieved total
shareholder return of 95%

(compared to 24% and 21% for
Ammtec and the S&P/ASX All
Ordinaries respectively over the
same period).

As demonstrated by the chart
below, Campbell Brothers’ share
price has significantly
outperformed Ammtec, as well as
the S&P/ASX 300 Metals &
Mining Index and the S&P/ASX
All Ordinaries Index, over the last
dyears.

Five year share price performance

(up to 18 May 2010)

m Campbell Brothers 95%
= Ammtec
= S&P/ASX All Ordinaries Accumulation Index
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Source: Based on trading data prepared by IRESS Market Technology Limited. IRESS
Market Technology Limited has not consented to the use of trading data in this

supplementary bidder's statement.

" Calculated as the compounded annual average total shareholder return (including share
price growth and dividends) for the specified period.

(up to 26 August 2010) — Campbell Brothers
9 Peak of the mineral cycle ~ Ammiec
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Source: Based on trading data prepared by IRESS Market Technology Limited. IRESS

Market Technology Limited has not consented to the use of trading data in this

supplementary bidder’s statement.
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Campbell Brothers has achieved superior earnings
A and dividend per share growth to Ammtec

Campbell Brothers has Campbell Brothers has achieved greater
ek ez le s s earnings and dividend per share growth'
dividend per share growth to = Campbell Brothers = Ammisc
Ammtec over the last 6 and 3 .

20% 22%
years. Ammtec has had negative

DPS and EPS growth over 149,

Importantly, over the last 3 12% the last 3 years 12% ’

years Campbell Brothers has
achieved double-digit earnings
and dividend per share growth,
while Ammtec has recorded a

&
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negative result for both — key (5)%

i I I

: o : (7%
m.etr'lcs .Of prOﬂtablhty and profit 6 year EPS 3 year EPS 6 year DPS 3 year DPS
distribution to shareholders. CAGR CAGR CAGR CAGR

Source: Based on trading data prepared by IRESS Market Technology Limited. IRESS
For FY201 0, Ammtec Market Technology Limited has not consented to the use of trading data in this

supplementary bidder’s statement.

increased its dividend per
share by 9.4%, despite the specified period up to FY2010.

earnings per share falling by

25% compared with the prior Ammtec historical earnings vs. dividend per

" Calculated as the compounded average dividend and earnings per share growth rate for

comparable period. This share growth
implies a dividend payout ratio  [EECIUCKECIFL)
of 95%" which may not be ® Earnings per share growth = Dividend per share growth
: 40.0%
sustainable. 30.8%
30.0% Ammtec
20.0% increased DPS
U/

by 9.4%, despite
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' Calculated based on Ammtec’s interim dividend paid, the final . EPS dropping by :
dividend declared and reported net profit after tax (before foreign 10.0% 25% 1
currency translation differences) for the financial year ended in 2010. :
0.0% I
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Source: Company filings

* Note: ‘DPS’ refers to dividend per share; ‘EPS’ refers to earnings per share;
‘CAGR refers to compound annual growth rate.

CAMPBELL BROTHERS
LIMITED




A4‘

Ammtec shareholders who choose the
share offer will benefit from the higher liquidity
of Campbell Brothers shares

Ammtec shareholders who
accept the offer and choose to
receive shares will benefit from
the higher liquidity of Campbell
Brothers shares relative to
Ammtec shares. Over the last
3 years, the volume of
Campbell Brothers shares
traded has been, on average,
approximately 12% points
higher than Ammtec.

Campbell Brothers currently

has a market capitalisation of
almost $2 billion and is ranked
#102 on the S&P/ASX All
Ordinaries by index weight,’
compared with Ammtec’s much
smaller market capitalisation of
A$92 million on 18 May 2010
(the last trading day prior to
announcement of ALS’
intention to make an offer for
Ammtec).

" As at 26 August 2010

Percentage of shares traded

(per calendar year)
u Campbell Brothers Ammtec
38%
Campbell Brothers 32% average
l 33%
25% 0
Ammtec 24%
20% average
AN |
15%
2007 2008 2009

Source: Based on trading data prepared by IRESS Market Technology Limited. IRESS
Market Technology Limited has not consented to the use of trading data in this
supplementary bidder's statement.
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Ammtec provided management
estimate’s for FY2011 on 26 May
2010, shortly after the announcement
of ALS’ intention to make an offer for
Ammtec.

On 17 August 2010, Foster
Stockbroking, a stockbroker based in
Sydney which focuses on servicing
institutional and professional
investors, forecasted Ammtec
revenue, earnings and NPAT for
FY2011 significantly below
management’s midpoint and high-
end estimates. Even at the low-end

of the range, Foster Stockbroking’s
forecasts are c. 6 - 7% below
management’s estimates.

Ammtec has a track record of
missing its profit guidance. It
provided FY2009 profit guidance four
times, with actual FY2009 NPAT of
$6.5 million reflecting an approximate
35% discount to its original FY2009
NPAT guidance of $10 million.

Ammtec has not provided an
independent review of management’s
estimates for FY2011 or an
independent expert valuation report.

Note: As at the date of this supplementary bidder’s statement,
Foster Stockbroking is the only broker to have released a report on
Ammtec since it provided FY2011 management estimates on 26
May 2010. The Foster Stockbroking Report dated 17 August 2010
can be obtained from Ammtec’s website at the following address:
http://www.ammtec.com.au/public_panel/broker_research.php

Ammtec 2011E financials
— Broker estimate vs. Management guidance

Broker Management guidance
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In relation to Foster Stockbroking’s revised forecasts, they stated:

“Lifting our D&A tangibles assumption in FY2011 has reduced our EBIT projection slightly.”
“The impact on PBT has somewhat been limited by lower net interest forecasts.”

Broker forecasts for FY2011 are below Ammtec’s
management estimates

79.1

High

22.2

High

19.6

High

12.9

High

“We have made only minor changes to our FY2011 and FY2012 earnings forecasts on the back of the
FY2010 result.”

“Our FY2011 and FY2012 revenue projections are up 1% and 2% to $67.9 million and $76.0 million
respectively. Note that our FY2011 revenue projection is 7% below the bottom of management’s
guidance range and 14% below the top end.”

Source: Company filings; Foster Stockbroking Report dated 17 August 2010. Foster

Stockbroking has consented to being named in this supplementary bidder’s statement in
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: The share offer provides Ammtec shareholders the
opportunity to join a well-positioned, global
. company with broader end-market exposures

(ALS)

Ammtec shareholders who
accept the offer and choose to
receive Campbell Brothers
shares, will benefit from
Campbell Brothers’ broader
end-market and geographic
diversification which may
reduce through-the-cycle risk.

Ammtec’s end-market
exposure is very concentrated.
Metallurgical testing accounted
for almost 75% of Ammtec’s
revenue for the financial year
ended in 2010. By
comparison, the ALS Minerals
division accounted for only
36% and 25% of ALS and
Campbell Brothers group
revenue respectively over the
same period.

Campbell Brothers is a truly
global company. ALS has 160
laboratories spanning 42
countries, and sources almost
65% of its revenue from
offshore operations. While 33%
of Ammtec’s metallurgical
testing revenue is sourced
offshore, testwork occurs within
its Australian-based network
comprising four laboratories.

Revenue by end market

Ammtec ALS
Industrial
Marc Technologies Tribology 4%
27% | Environmental
S 44%

Coal 0
1%
Minerals

Metallurgical
73%

2010 Revenue = A$54mm

Source: Ammtec filings; Campbell Brothers filings

Revenue by geography

Ammtec (Metallurgical testing unit)

® Australia Africa
Pakistan ® South America
® Saudi ® South East Asia
Others

2010 Revenue = A$40mm

Source: Ammtec filings; Campbell Brothers filings

36%

2010 Revenue = A$562mm

ALS
0,
6% 5%
6%
37%
9%
37%
m Australia North America
Europe H Asia

m South America ® Africa

2010 Revenue = A$562mm
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AUSTRALIAN LABORATORY SERVICES PTY LTD
ACN 009 936 029
NOTICE OF VARIATION AND FRESH ELECTION OF CONSIDERATION

TO: Australian Securities & Investments Commission (ASIC)
Ammtec Limited;
ASX Limited; and
Each person to whom an offer was sent under the off-market bid.

1. Interpretation

Terms defined in the replacement Bidder's Statement dated 19 July 2010 given by
Australian Laboratory Services Pty Ltd (ALS) to Ammtec Limited as amended by any
supplementary bidder's statements (Bidder's Statement) have the same meaning when
used in this notice.

2. Increase of Cash Alternative

ALS gives notice under section 650D of the Corporations Act 2001 (Cth) (Act) that it
varies its Offer by:

(a) increasing the Cash Alternative to $3.80 per Ammtec Share;

(b) increasing the Share Alternative to 4 Campbell Brothers Shares for every 33
Ammtec Shares held;

(©) substituting all references to “$3.35” in the Bidder’s Statement with “$3.80”,
including the reference to “$3.35” in section 10.2(a)(i) of the Bidder’s
Statement; and

(d) substituting all references to "2 Campbell Brothers Shares for every 17
Ammtec Shares" in the Bidder's Statement with "4 Campbell Brothers Shares
for every 33 Ammtec Shares", including the reference in section 10.2(a)(i1) of
the Bidder's Statement.

3. Fresh election of consideration

ALS also gives notice under subsection 650B(3) of the Act that Ammtec Shareholders
who have already accepted the Offer are entitled to make a fresh election as to which
form of consideration they would prefer. If an Ammtec Shareholder wishes to make
this fresh election, the Ammtec Shareholder must send in a new Acceptance Form
indicating the new choice and do so within one month of receiving this notice.

DATE: 30 August 2010

SIGNED for and on behalf of ALS pursuant to a resolution passed unanimously by its directors
authorising Greg Kilmister, a director of ALS, to sign this notice.

//%@/

Greg Kilmister

A copy of this notice was lodged with ASIC on 30 August 2010. ASIC takes no responsibility
for the contents of this notice.



