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PwC 
extends 
full-service 
offering

OPPORTUNITIES: Chris Bingemann (left), Darren Carton and Clare Pope are targeting more public market deals like the Saracen takeover. Photo: Gabriel Oliveira

W HEN gold miner Saracen Min-
eral Holdings announced its 
takeover of Bligh Resources 

earlier this year, it was a watershed 
moment for PwC.

Accounting firms are widening their services into new areas as 
they seek a competitive edge.

It wasn’t a large deal, valued at just $38 
million, but it was the first time one of 
the big four accounting firms in Perth 
had filled all key advisory roles on one 
public transaction.

“It was the first buy-side public mar-
kets deal in Perth that involved our 
teams in mergers and acquisitions, legal, 
tax and financial due diligence, we did 
the lot,” PwC corporate partner Darren 
Carton said.

“It was a true ‘one-stop shop’ transac-
tion for PwC and it was fantastic to be 
able to execute this for one of our key 
clients.”

The Saracen transaction was the cul-
mination of a strategy that has enabled 
PwC to add increased capability to its 
deals team, headed in Perth by Mr Carton.  

The most notable step was the recruit-
ment early this year of Chris Bingemann, 

F E AT U R E

who spent a decade with global invest-
ment bank Merrill Lynch, including as 
head of its Perth office.

“In the M&A side, we’ve historically 
been heavily focused on executing pri-
vate transactions; many of these have 
come from our private client practice,” 
Mr Carton said.

“Our clients already come to us for the 
traditional services of tax or audit so we 
already have a trusted relationship and 
we know each other. 

“Bringing Chris to our firm and target-
ing the public company market adds an 
extra string to our bow.

“The key is having an integrated offer, 
so we can help clients with multiple 
aspects of a deal under one roof.

“ They can deal with one consist-
ent touch point and they don’t need 
to manage the scope gaps between 
advisers , because we can manage 
that ourselves. That can create great 
efficiencies.”

Mark Beyer 
mark.beyer@businessnews.com.au

@AMarkBeyer

We are building out our public markets 
capability because we do see the opportunity 
to have a broader corporate finance offering
-Chris Bingemann



25 BDO 
PARTNERS
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DISTINCTION: Matthew Woods prefers KPMG to be known as a consulting 
firm. Photo: Gabriel Oliveira

Mr Bingemann said he was attracted 
to PwC’s strategy of having a fully inte-
grated global platform.

“The traditional offering, private com-
pany sell-side mandates, will always be a 
core business for us,” Mr Bingemann told 
Business News.

“We are building out our public markets 
capability because we do see the opportu-
nity to have a broader corporate finance 
offering.”

His addition to the Perth office followed 
similar moves on the east coast, where 
PwC has hired senior people from the 
likes of Credit Suisse, Macquarie, Citi and 
Rothschild.

It also followed the growth of PWC’s 
legal practice, which gave it the capability 
to act as both financial adviser and legal 
adviser to Saracen, in addition to tradi-
tional corporate finance services such as 
due diligence.

PwC is not alone in diversifying its ser-
vice offering.

In the corporate finance space, one of 
the most notable moves in recent times 
was BDO’s acquisition of local boutique 
practice Tomkins Turner Corporate Advi-
sory early last year.

It combined BDO’s traditional strengths 
in valuations and expert reports with 
Tomkins Turner’s advisory experience in 
M&As.

More broadly, accounting firms 
now offer a wide range of services in 
everything from cyber security to IT con-
sulting and cloud services.

BDO’s diversification has helped it 
achieve considerable growth over the past 
two years. 

It has 25 partners and 190 professional 
staff and ranks as the sixth largest 
accounting firm in Perth, according to the 
BNiQ database (see page 19).

The trend towards consulting services 
has been shared by RSM, which ranks at 
number five on the BNiQ database with 28 
partners and 319 professional staff.

Managing partner Con Paoliello said 
that, as well as diversifying its consulting 
services, it had been developing special-
ist teams in fields including R&D tax 
incentives.

“Our clients need a broader range of ser-
vices,” Mr Paoliello said.

“A lot are reaching out and saying, ‘Hey, 
we need help here’.”

Mr Paoliello described the new service 
areas as a natural progression.

Like its big four peers, KPMG has been 
making acquisitions in Australia that 
go well beyond the traditional remit of 
accounting firms.

In the past year it has acquired a brand-
ing and marketing consultancy and a 
property due diligence business, and 
employs professionals as diverse as engi-
neers, doctors and psychiatrists.

Matthews Woods, who leads the 
firm’s Western Australian office, said he 

“That means the executive has four 
advisers on the deal, they are all incentiv-
ised to push it, the risk of leaks increases, 
and time running the transaction 
increases,” he said.

“One chief executive said to me: ‘What 
I’d like to know is, here’s an idea, here’s the 
issues, and here is how we will solve them. 
If you bring that to me, we can assess it 
first, and decide if its worth spending the 
time and money chasing it’.

“The origination is still core to any 
transaction; we’ve got that, and we’ve also 
got the expertise within PwC to execute.”

Mr Bingemann believes big accounting 
firms such as PwC bring big advantages.

“The big four are incredibly well net-
worked, that was a real differentiator,” he 
said.

“Where I want to be is leveraging the 
relationships we’ve got here and deliver-
ing the most value to clients.

“As we’ve seen, the global banks come 
and go from Perth or move further up the 
value chain.

“Perth is always going to be a mid-cap 
market, that’s where the majority of deals 
are.”

Commenting on the outlook, Mr Binge-
mann said PwC was very busy.

“We are actively hiring, targeting expe-
rienced people in Perth and those wanting 
to return to Perth,” he said.

“We’ve just had our executive board in 
Perth, which was really interesting.

“The discussion was all about Perth 
and growth, compared to some aspects 
of the east coast where it looks to be 
slowing.

“We’re past green shoots, we’re seeing 
genuine activity now.”

Mr Carton said busy sectors included 
mining, upstream oil and gas, mining 
services, project construction and  
engineering.

“The other strong area is agriculture 
– the protein thematic – from both inves-
tors coming in and businesses looking to 
grow and needing capital,” Mr Bingemann  
said.

preferred KPMG to be known as a consult-
ing firm than an accounting firm in light 
of these changes.

“It’s because our clients require more 
holistic solutions,” he said.

“We want to stay more relevant and 
have deeper relationships.”

As KPMG’s national head of restruc-
turing services, Mr Woods also has direct 
oversight of the firm’s biggest acquisition 
– insolvency practice Ferrier Hodgson.

This added 27 partners and more than 
200 specialists to KPMG across Australia, 
including 25 in WA.

It followed PwC’s purchase last year of 
another insolvency firm, PPB Advisory.

The big four firms getting back into 
insolvency marks the reversal of what 
happened a decade ago and reflects 
changes in both customer needs and the 
regulatory environment.

Legal moves
It’s a similar story in legal services, with 

all of the big four firms establishing and 
building up in-house legal practices over 
the past few years.

PwC was one of the early movers and 
has 32 partners nationally

In the WA market, EY has the largest 
legal practice after its 2016 acquisition of 
tax and estate planning specialist Norton 
& Smailes.

PwC’s sole legal partner in Perth is 
Clare Pope, who joined last year from 
Squire Patton Boggs.

Ms Pope said PwC planned major growth.
“We’re aiming for 50 to 60 partners 

across Australia, which means probably 
four to five in Perth,” she said.

Despite this, Ms Pope described the 
legal strategy as very targeted.

“We are only in specific areas that are 
adjacent to the services that the firm 
already provides to our clients,” she said.

It covers four main areas: corporate 
M&A, projects and finance, employment 
law and regulation, which Ms Pope said 
were the key areas needed in transac-
tional advice and project development.

She emphasised there were no litigators 
in PwC Legal, although some of her tax 
colleagues did provide litigation services.

“Traditional litigation does not fit with 
the areas where PwC wants to progress 
the legal team, which is sitting alongside 
the tax, valuations and M&A teams,” Ms 
Pope said.

Mr Bingemann said he believed chief 
executives were frustrated by having to 
deal with multiple advisers.

He explained that investment bankers 
pitched deals but executives also wanted 
to know the potential issues in tax, legal, 
accounting, funding and implementation.
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THE September quarter update to the 
BNiQ deals database shows that UBS, 
Sternship Advisors and Azure Capi-
tal have been the most active corporate 
advisers in the Western Australian  
market.

The ranking of UBS and Sternship on the 
deals ‘league table’ was helped by their role 
as advisers to Pacific Energy, which received 
two competing takeover offers during the 
September quarter.

Sternship also had an advisory role with 
gold miner Silver Lake Resources (bidding 
for Egan Street Resources) and with takeover 
target Echo Resources.

Azure advised OPTrust and Infrastructure 
Capital Group on their unsuccessful $470 mil-
lion bid for Pacific Energy.

It also advised Australian Finance Group 
on its $120 million acquisition of east coast 
business Connective Group.

Azure is currently advising Azumah 
Resources, which is vigorously defending a 
$26 million takeover bid lobbed by existing 
shareholder Ibaera Capital.

The BNiQ database records a total of 203 

Other examples in recent years include sea-
food producer Kailis Bros, mining software 
developer Micromine and health services 
business APM.

In each case, PwC advised the private 
owners on the sale of a majority shareholding.

Corporate partner Chris Bingemann said 
PwC’s ability to executive sell-side mandates 
was helped by its relationship with private 
equity funds.

“We have a very strong private equity net-
work over east, that’s through doing M&A and 
transactional work,” he said.

“We have the relationships which we can 
bring west for transaction opportunities.”

As reported elsewhere in this feature, PwC 
is also seeking to advise on more public market 
transactions, following its role advising Sara-
cen Mineral Holdings on two acquisitions.

Big trades
The value of ECM deals in the September 

quarter was boosted by some large block 
trades.

WA-related corporate finance deals in the 
September quarter.

This comprises 64 announced M&A trans-
actions worth $2.35 billion and 139 completed 
equity capital markets deals worth $1.39 billion.

Among the law firms, it was a busy quarter 
for DLA Piper.

It advised on four M&A transactions, 
with clients including Pacific Energy, Echo 
Resources and Resolute Mining.

While most of the large M&A deals involved 
ASX-listed companies on both sides of the 
transaction, the September quarter featured 
several notable private deals.

A consortium comprising Fini Group, Linc 
Property and CFC Group subsidiary Birch-
mead acquired Midland Brick for $86 million. 

As well as buying an operating business 
that has been squeezed by the downturn in 
the residential construction market in WA, 
the buyers recognise big property develop-
ment opportunities utilising Midland Brick’s 
land holdings.

In another private deal, Sydney-based 
investor Allegro Funds acquired a minority 
shareholding in Perth Radiological Clinic, for 
an undisclosed sum.

This was the latest in a string of private sell-
side mandates PwC has completed.

Gold Fields offloaded $126 million worth 
of shares in Gold Road Resources through 
Macquarie Capital, while Gresham Partners 
sold a $90 million holding in Perenti Global 
(formerly Ausdrill) through JP Morgan  
Securities.

Macquarie topped the quarterly league 
table after being lead manager on three 
substantial transactions, including capital 
raisings for struggling lithium miner Pilbara 
Minerals and aspiring potash producer 
Kalium Lakes.

A notable development during the quarter 
was the $50 million initial public offering by 
mining services company Mader Group, led 
by Bell Potter Securities.

This followed a very lean period for WA-re-
lated IPOs with just a handful of completed 
deals this year.

The solid support for Mader shares after 
they started trading on the ASX augurs well 
for additional deals in the pipeline.

Canning Vale-based DDH1 Drilling and 
Kalgoorlie-based contractor MLG are both 
hoping to complete IPOs and list on the ASX 
before the end of the year.

The buoyancy in the mining services 
market is helping this goal, underpinned by 
strong investment n Pilbara iron ore projects.

EQUITY CAPITAL MARKETS

Company Transaction Type Amount ($m) Lead managers Lawyer

Gold Road Resources Block trade of Gold Fields' holding 126.3 Macquarie Capital

Pilbara Minerals Placement 91.5 Macquarie Capital Gilbert + Tobin

Perenti Global Block trade of Gresham Partners' holding 90.3 JP Morgan

Carnarvon Petroleum Placement + share purchase plan 82.5 Euroz Securities, JP Morgan

Kalium Lakes Placement + entitlement offer 72.0 Macquarie Capital DLA Piper

Capricorn Metals Placement 65.0 Argonaut

Mader Group Initial public offering 49.8 Bell Potter GTP Legal

Botanix Pharmaceuticals Placement 40.0 Cowen & Co, Argonaut, Bell Potter

Aspire Mining Placement 33.5 Corrs Chambers Westgarth

MAJOR DEALS – September quarter

MERGERS & ACQUISITIONS

Bidder Target Value ($m) Bidder adviser Bidder lawyer Target adviser Target lawyer

QIC Pacific Energy 470.0 Gresham Partners Allens Sternship Advisers, UBS DLA Piper

ICG, OPTrust Pacific Energy 470.0 Azure Capital King & Wood Mallesons Sternship Advisers, UBS DLA Piper

Resolute Mining Toro Gold 342.0 DLA Piper Raymond James Maddocks

Northern Star Resources Echo Resources 193.0 Canaccord Genuity Gilbert + Tobin Sternship Advisers DLA Piper

LandOcean Energy Services Range Resources Trinidad 139.0 Edwards Mac Scovell

Australian Finance Group Connective Group 120.0 Azure Capital Herbert Smith Freehills

Fini Group, Linc Property, Birchmead Boral’s Midland Brick business 86.0 Squire Patton Boggs

Silver Lake Resources EganStreet Resources 42.0 RBC Capital Markets, Sternship Advisers HopgoodGanim Lawyers Taylor Collison GTP Legal

Saracen Mineral Holdings Bligh Resources 38.2 PwC PwC

Ibaera Capital Azumah Resources 25.9 Treadstone Resource Partners Herbert Smith Freehills Azure Capital

Allegro Funds Perth Radiological Clinic (40%) n/a EY, Greenmount, Rothschild MinterEllison PwC King & Wood Mallesons

businessnews.com.au/Corporate-Finance
View our comprehensive database of corporate transaction activity

...your key to WA business
SEARCHENGINE

Busy quarter for private, public deals

203 
SEPT QUARTER BNIQ DEALS

Mark Beyer 
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102

Rank

Change 
from 

previous 
year Company Senior WA executive and title

Year est. in 
WA

Offices 
a) WA 

b) Inter-
state

No. of  
partners

No. of  
accountants 

(including 
partners) 

 in WA
Total staff 

in WA Services offered

1 — EY
Ms Fiona Drummond  
Managing Partner,  
Western Region

1989 a) 1 
b) 6 58 655 690 Global professional services firm and market leader in assurance, 

tax, transaction and advisory services.

2 — Deloitte
Mr Michael McNulty  
Managing Partner,  
Western Australia

1891 a) 1 
b) 17 62 530 626

Audit, consulting, financial advisory, risk management and tax 
services to public and private clients. China, Africa, Japan, Korean 
and Indian desks. 

3 — PwC Ms Michelle Tremain  
Managing Partner, Perth 1896 a) 1 

b) 9 42 510 600 Assurance, consulting, Asia practice, deals, legal services, private 
clients, tax, Indigenous consulting, capital project services.

4 — KPMG
Mr Matt Woods 
National Partner-in-charge 
of Restructuring Services

1907 a) 2 
b) 12 33 414 488 Global professional services firm providing clients with audit, tax 

and advisory services.

5 — RSM Mr Con Paoliello  
Managing Partner, Perth 1922 a) 19 

b) 11 28 319 432
Assurance and advisory, business advisory, restructuring and 
recovery, corporate finance, risk advisory services, tax services and 
financial services.

6 — BDO Mr Peter Toll  
Managing Partner, Perth 1978 a) 1 

b) 9 25 190 250
Audit, tax, corporate finance, internal audit, risk advisory services, 
forensic services, consulting services, bookkeeping, outsourcing, 
private clients, training, environmental and sustainability…

7 
Success Tax 
Professionals

Mr Darren Gleeson  
Co-Founder, Chief Executive 2003 a) 44 

b) 40 84 88 120 Business accounting services, taxation return preparation, self 
managed superannuation funds.

8  Grant Thornton
Mr Michael Hillgrove  
Office Chair & Head of  
Audit & Assurance - Perth

1964 a) 1 
b) 6 15 88 117

Audit services, tax services, forensic consulting, recovery and 
reorganisation, corporate finance, services to privately held 
business.

9 — Nexia Australia Mr Mal Di Giulio  
Managing Director 1976 a) 1 11 88 106

Accounting, audit and corporate, superannuation, business advisory, 
corporate finance, estate planning and asset protection, taxation, 
financial planning.

10  Hall Chadwick WA Mr Wayne Healy  
Managing Director 1985 a) 2 

b) 8 10 83 101
Broad range of audit and advisory services, taxation, business 
services, accounting, management consulting, SMSF, R&D, licensed 
financial planning, finance, insolvency, corporate consulting…

11  HLB Mann Judd Mr Norman Neill  
Managing Partner 1985 a) 2 

b) 11 10 73 89
Audit and assurance services, corporate advisory, business recovery 
and insolvency, business and tax consulting. Wealth management, 
financial planning and insurance services provided through…

12  Moore Stephens Perth Mr David Tomasi  
Managing Partner 1977 a) 1 

b) 4 16 72 86
Audit and assurance, business services, taxation consulting, business 
valuations, independent experts reports, corporate advisory, 
litigation support, corporate secretarial, IT.

13 —
Byfields Business 
Advisers

Mr Simon Northey  
Director 1963 a) 7 11 61 86 Business and farming taxation and consultancy, self managed 

superannuation, auditing, bookkeeping. 

14 —
Armada Accountants  
& Advisors

Mr Tony McDowell 
Managing Director 1984 a) 3 11 53 108

Accounting tax and consultancy, auditing, bookkeeping, lending, 
financial planning, trustee services and property management 
development.

15  Pitcher Partners Mr Leon Mok  
Managing Director 2004 a) 1 

b) 6 7 53 70 Full service chartered accounting firm.

16  PKF Perth Mr Darren Shillington  
Managing Partner 1978 a) 1 

b) 12 11 50 65 Audit and assurance, taxation, financial services, business services, 
superannuation.

17 
AMD Chartered 
Accountants

Mr Tim Partridge  
Director, Bunbury Office 1982 a) 3 9 47 52 Accounting, taxation and compliance, audit and assurance, 

bookkeeping, business services, financial planning, superannuation.

18  Butler Settineri Mr Pasquale Settineri 
Managing Partner 1985 a) 1 5 42 50 Audit, corporate and assurance, financial planning, superannuation, 

taxation, financial and business services.

...your key to WA business
SEARCHENGINE

...your key to WA business
SEARCHENGINEWA’s LARGEST ACCOUNTANTS  

RANKED BY NUMBER OF ACCOUNTANTS IN WA, THEN BY TOTAL STAFF IN WA
WA’s LARGEST ACCOUNTANTS  
RANKED BY NUMBER OF ACCOUNTANTS IN WA, THEN BY TOTAL STAFF IN WA

GET THE FULL LIST ONLINE   businessnews.com.au/List/accountants



There are 9,084 results from our index of 100,416 
articles, 10,046 companies and 37,819 people

SEARCH Accountants

Accounting for the surplus
11 Sep 2019 by Matt Mckenzie

Respected corporate accountant to 
bolster Alterra board
13 Jun 2019 by Matt Birney

Perth accountant banned for six 
years
17 Apr 2019 by Madeleine Stephens

Accountant jailed for tax fraud
21 Feb 2019 by Business News

Horizon denied injunction against 
former staffer
30 Jul 2019 by Business News

WA winner in national women’s biz 
awards
17 May 2019 by Business News

Psychology and wellness group the 
master Rising Star
25 Jun 2019 by Dan Wilkie

Perth adviser arrested and charged 
with $948k theft

04 Sep 2019 by Business News

Board Moves October 3, 2019
03 Oct 2019 by Business News

Carter keeps Austral on front foot
24 Jul 2019 by Mark Pownall

What we can learn from the bank 
self-assessments
10 Sep 2019 by Jody Nunn

Insolvency appointments September 4 
to 17 2019
17 Sep 2019 by Business News

Leadership WA Spotlight Series
04 Jun 2019 by Dominique Mecoy

Pilbara startup wins seed funding
24 Sep 2019 by Jessica Mascione
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