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Forward EV / EBITDA Multiples (monthly to 29/2/2020) Source: FactSet Research Systems Inc.

Multiples in the Industrials sector have decreased over the period. At the end of February, the sector traded on a forward EV /
EBITDA multiple of 8.3x, compared to the ASX200 on 9.6x.
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Enterprise Value  EV/EBITDA EV/EBIT Price / Earnings
($m) FY2020 FY2020 FY2020
15,860 7.5x 13.5x 19.4x
47,445 7.7x 10.7x 14.1x
14,717 4.7x 9.8x 15.0x
4,119 10.2x 14.8x 16.7x
138,651 6.9x 11.3x 16.8x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2020. Difference in forward
EV/EBITDA multiples between Figure and Table are representative of the timing difference between month-end result, and current day result. Composition of
companies in Sector Dashboards are updated every 6 months. Most recent update: February 2020.

1 The InterFinancial Industrials Index set is an unweighted index comprising Industrials 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: Undisclosed

gsitgﬁpure" %Camﬁ] Camfil AB, the Sweden-based clean air solutions manufacturer, has acquired Airepure of
Australia. This acquisition will help strengthen Camfil’s position as a global leader in air
filtration, offering innovative clean air solutions across Australia and New Zealand.

e Value: $56m

H Wil Int t l,aS -based b , h d th
GAVILON Wllmal‘ ilmar International, a Singapore-based agribusiness group, has acquired the remaining

50% stake in Wilmar Gavilon from Gavilon, for AUD 56m plus 50% of the undistributed net
profit after tax of the WG Group for an agreed period up to completion.

# FEDERATION Value: $44.17m

Federation Asset Management and Squadron Energy have agreed to acquire a 81.57%
stake in Windlab. The transaction will enable the company to accelerate its development
activities and to identify new project opportunities using their proprietary Windscape
technology.
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M&A news is sourced from MergerMarkets and other sources.
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SCUTTLEBUTT...

. Duro Felguera Australia has entered into voluntary administration.
. Visy and Pacific Equity Partners have submitted final offers for O-I’s Australian and New Zealand business.

. Legend Corp, an Australian electronics products manufacturer and distributor backed by private equity investor Adamantem
Capital, is looking to make accretive acquisitions.

. BlueScope Steel, an Australia-based steel maker, could interest private equity players seeking undervalued opportunities in
the industrials space.

. First Graphene, an Australian graphene supplier, could forge joint ventures with small, disruptive manufacturers looking to
incorporate graphene in their products.

. Ovato Ltd, the Australian digital printing company, has appointed financial advisers to assist in reducing debt levels.
. Adelaide Brighton, an Australia-based construction group, plans to participate in industry consolidation.
. Blackstone is believed to have withdrawn from the auction for O-1 Glass’ Australia and New Zealand business.

. Southern Cross Electrical Engineering, a Western Australia-based electrical and instrumentation contractor, is actively
pursuing acquisition opportunities.

. Aobo Environmental Technology, an Australian provider of energy efficient solutions, is looking to raise as much as AUD 5m
through an initial public offering.

. Big River Industries, an Australia-based supplier of building materials, is actively pursuing its acquisition strategy.

. BSA Limited, the Australia-based building and communications services group, is eyeing complementary and strategic
acquisitions as part of its growth strategy.

. Reliance Worldwide, the Australian provider of water control systems and plumbing solutions, is eyeing possible acquisitions of
business that can provide adjacent products.

.« AML3D, an Australia-based 3D metal-printing business, is planning to list on the ASX to raise AUD 9m.

. Bingo Industries, an Australia-based waste management business, is eyeing acquisitions in Queensland.

. Boral, an Australian building products business, has commenced a strategic review of its business divisions.

. Owens-lllinois has extended the final offer deadline for its Australian and New Zealand business.

. Jacobs Engineering could sell its 9.8% stake in Worley. Jacob’s stake is worth AUD 734m.

. Exaptec, a privately held Australian robotics company, is considering raising external capital to help fund its domestic growth.

. Moelis has been hired to advise Decmil, an Australian construction and engineering group.
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CONTACT DETAILS

If you are interested in specific information regarding mergers and acquisitions in the Industrials sector, please contact Mark
Steinhardt or Brad Shaw.

Name Position Phone Email
Sharon Doyle Managing Director (07) 3218 9122 sdoyle@interfinancial.com.au
Paul Keehan Chairman (07) 3218 9100 pkeehan@interfinancial.com.au
Mark Steinhardt Head of M&A (07) 3218 9105 msteinhardt@interfinancial.com.au
Brad Shaw Chief Operating Officer (07) 3218 9100 bshaw@interfinancial.com.au
David Hassum Director (07) 3218 9108 dhassum@interfinancial.com.au
Andrew Wheeler Director (07) 3218 9107 awheeler@interfinancial.com.au
Ted Marchant Director (07) 3218 9100 tmarchant@interfinancial.com.au
Brent Wall Associate Director (07) 3218 9102 bwall@interfinancial.com.au
Michael Kakanis Associate (07) 3218 9106 mkakanis@interfinancial.com.au
Lachlan O’Rourke Analyst (07) 3218 9104 lorourke@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, an international corporate finance firm that provides advisory services in
crossborder mergers and acquisitions. Clairfield is represented by over 400 people across 22 countries, closing over 100
transactions each year.
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