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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 30/06/2019) Source: FactSet Research Systems Inc.

Multiples in the Business Services sector have increased over the period. At the end of June, the sector traded on a forward EV /
EBITDA multiple of 10.0x, compared to the ASX200 on 9.7x.
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Average Values and Trading Multiples (values as at 18/07/2019) Source: FactSet Research Systems Inc.

Enterprise Value E\I/:/EEO'IEA EV/EBIT FY2019 P”C?:Qgg{g'”gs
Business and Technical Consulting 8,178 8.4x 8.7x 14.3x
Business Process Outsourcing 18,208 8.8x 11.9x 13.0x
Education 6,417 16.6x 20.3x 29.9x
Transportation, Logistics & Distribution 84,092 10.4x 17.6x 22.3x
Business Services 116,895 10.2x 13.5x 18.3x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2019. The constituents have been refreshed
this month to ensure the sector groups and companies included are current. Difference in forward EV/EBITDA multiples between Figure and Table are representative of the
timing difference between month-end result, and current day result.

1 The InterFinancial Business Services Index set is an unweighted index comprising Business Services sector related companies trading on the
Australian Securities Exchange (ASX). Estimates are sourced from FactSet Research Systems Inc.
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MERGER & ACQUISITION NEWS...

Value: Not disclosed

>
accenture

Accenture has acquired BCT Solutions (BCT), a privately held technology consultancy that
specialises in Command and Control, Cybersecurity, Cyber Defence services and expertise,
@ B [: T supporting the delivery of Defence, National Security and Public Safety mission-support
Solutions capabilities.

IFL Ventures served as the sell side advisor to BCT Solutions.

Value: $8.1m

Energy retailer and energy solutions provider ERM Power has made a 50% investment in
erm . industrial automation and electrical engineering company Alliance Automation for $8.1m.
POWeR alliance ajiance Automation is one of the largest independent electrical engineering and automation
sutomation o4 |ution providers in Australia, with a team of more than 190 people and offices in
Queensland, New South Wales, Victoria and South Australia.

InterFinancial served as the buy side advisor to ERM Power.

Value: Not disclosed

sparesbox GPE Sparesbox, an Australian online car parts retailer, has been acquired by Genuine Parts
Company’s Australian subsidiary GPC Asia Pacific. Sparesbox was valued in the “tens of
millions of dollars” in the deal.

Value: Not disclosed
E5Fbon .I KrOI Ic Enex Carbon, an Australia-based cybersecurity provider, has been acquired by Kroll, a risk

solutions division of Duff & Phelps LLC, a New York-based financial advisory and investment
banking firm.

// Value: Not disclosed

Clveo action Civeo has acquired Action Industrial Catering. The acquisition significantly enhances Civeo
e Australia’s service offering and geographic footprint by providing an entry point into the growing
integrated services opportunities in the Western Australian remote mining market.

Vale: $9.64m
Ricardo announced that it has signed a share purchase deed to acquire the entire share
RlC Cmsulmg capital of PLC Consulting. The total maximum consideration is AUD 9.64m (GBP 5.36m), to

be paid in cash and subject to adjustments.

Value: $60m

gu(;'.lp)( | graysonline

OUAORANT c areyouselling

PRIVATE EUUITY

DELTA [ Value: Undisclosed

AGRIBUSINESS
Delta Agribusiness announced today that it has completed the acquisition of leading
- —  independent rural services business North West Ag Services and AGRIvision Consultants.
The terms of the deal were not disclosed.

Eclipx Group Limited today announces the sale of both GraysOnline and AreYouSelling to
Quadrant Private Equity for AUD 60m. The transaction covers 100% of the shares in the
GraysOnline and AreYouSelling businesses.

M&A news is sourced from MergerMarkets and other sources.
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SERVING UP SOME SUPPOSITION...

Virgin Australia and Affinity Equity Partners are moving ahead with plans to list the Velocity Frequent Flyer rewards
program on the ASX.

Automotive Holdings Group’s refrigerated logistics operation is believed to interest Emergent Cold, a US-based logistics
group, and Lindsay Australia.

Australian childcare Centre development business Edhod's receiver is seeking expressions of interest for the business.

Compare and Connect, a privately held Australia-based platform to compare and connect utility services, could consider
taking an external investor on board after the 50% stake owner Domain exited.

Macquarie Infrastructure and Real Assets is anticipated to take full control of Genesee & Wyoming Australia (GWA), an
Australian rail operator. The deal is anticipated to value GWA at over AUD 2bn

AMA Group, an Australian automotive aftercare and repair specialist, has submitted an indicative offer for Horizon Global’s
Asia Pacific business.

Wattle Health Australia has proposed the acquisition of an additional 13.5% stake in Blend and Pack Pty Ltd. from the
original founding shareholders of Blend and Pack.

The South Australian government has decided to privatize the operation of Adelaide Metro trains and trams.
Qube Logistics has announced its intention to make an off-market takeover offer Chalmers.

Vibrant Group, a leading logistics, real estate and financial services group, is in discussion with parties to evaluate the
disposal of Blackgold Group.

UnitingCare Australia, an Australia-based aged-care services provider, is said to be among bidders interested in KinCare, an
Australian aged-care business. KinCare has been presented as a business with revenue of over AUD 100m.

M&A news is sourced from MergerMarkets and other sources.
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CONTACT DETAILS

If you are interested in specific information regarding mergers and acquisitions in the Business Services sector, please contact
Sharon Doyle or Andrew Wheeler.

Name

Position

Phone

Email

Sharon Doyle

Paul Keehan

Mark Steinhardt

Brad Shaw
David Hassum
Andrew Wheeler
Anna Green

Ted Marchant
Sally McMillan
Tom Benham

Michael Kakanis

Managing Director

Chairman

Head of M&A

Chief Operating Officer
Director

Director

Director

Director

Associate Director
Associate Director

Associate

(07) 3218 9122
(07) 3218 9100

(07) 3218 9105

(07) 3218 9100
(07) 3218 9108
(07) 3218 9107
(07) 3218 9100
(07) 3218 9100
(07) 3218 9100
(07) 3218 9113
(07) 3218 9106

sdoyle@interfinancial.com.au

pkeehan@interfinancial.com.au

msteinhardt@interfinancial.com.au

bshaw@interfinancial.com.au

dhassum@interfinancial.com.au

awheeler@interfinancial.com.au

agreen@interfinancial.com.au

tmarchant@interfinancial.com.au

smcmillan@interfinancial.com.au

tbenham@interfinancial.com.au

mkakanis@interfinancial.com.au

DISCLAIMER

This information has been sourced from the ASX, Mergermarket.com and various other public information sources.
Forecasts are consensus forecasts sourced from FactSet Research Systems Inc.

Important Disclaimer — This may affect your legal rights: Because this document has been prepared without consideration of any
specific person’s financial situation, particular needs and investment objectives, a financial services licensee or investment adviser
should be consulted before any investment decision is made. While this document is based on information from sources which are
considered reliable, InterFinancial, its directors, employees and consultants do not represent, warrant or guarantee, expressly or
impliedly, that the information contained in this document is complete or accurate. Nor does InterFinancial accept any responsibility
to inform you of any matter that subsequently comes to notice, which may affect any of the information contained in this document.
This document is a private communication to clients and is not intended for public circulation or for the use of any third party,
without the prior approval of InterFinancial. This report does not constitute advice to any person.

Disclosure. InterFinancial has no interest in any of the securities mentioned in this publication. However, its directors, executives
or consultants may have an interest in some of the securities, directly or indirectly, which are mentioned

InterFinancial is a member of Clairfield International

InterFinancial
Corporate Finance Limited

ABN: 49 136 962 966
AFSL: 341675

Level 2, 201 Charlotte Street
GPQO Box 975
Brisbane Queensland 4001

(07) 3218 8100

adminginterfinancial.com.au

www interfinancial.com.au
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