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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 30/06/2021) Source: FactSet Research Systems Inc.

Multiples in the Business Services sector have decreased over the period. At the end of June, the sector traded on a forward EV /
EBITDA multiple of 8.3x, compared to the ASX200 on 10.3x
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Average Values and Trading Multiples (values as at 19/07/2021) Source: FactSet Research Systems Inc.

Enterprise Value  EV/EBITDA EV/EBIT Price / Earnings
($m) FY2021 FY2021 FY2021
Business and Technical Consulting 18,592 9.1x 11.9x 17.1x
Business Process Outsourcing 2,882 9.0x 10.2x 13.5x
Education 10,360 11.4x 29.7x 51.0x
Facilities Management 611 3.1x 5.3x 10.1x
Staffing 410 11.2x 13.1x 16.9x
Transportation, Logistics & Distribution 39,879 11.8x 19.9x 21.3x
Business Services 72,735 10.0x 16.8x 23.3x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2021. 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: May 2021.

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...

JOHNS LYNG "GHDUP

structure

BUILDING MANAGEMENT

autosports

Value: AUD 8.0 m

Bright & Duggan Group Limited, a subsidiary of Johns Lyng Group, has acquired Change
Strata Management (CSM), an Australian-based company that manages high-end buildings,
Shift Facilities Management (SFM) and Structure Building Management, Australia-based
facilities and management companies. The strategic acquisitions allow John Lyng to continue to
execute on its strata market growth strategy and obtain a portfolio of 2,974 lots across 75 strata
schemes.

o LA

Rocket Bemovals/sé’f

Value: Not disclosed

Whizz, an Australia-based home services business, announced that it has acquired Rocket
Removals, an Australian removals company. The acquisition provides Whizz with a strong
foundation for growth in the home services space and brings a fleet of over 25 vehicles to the
Whizz business.

@ AbleDocs

WebKeyIT

UNLOCKING THE WEB

Value: Not disclosed

AbleDocs Inc, a Toronto-based provider of PDF accessibility products and services,
announced that it has acquired Web Key IT, an Australia-based digital accessibility specialist.
The acquisition will widen the global the global presence of the AbleDocs business and
expand the products, services and localized document accessibility support across 49
languages.

myob
ﬁ exobiz)

Value: Not disclosed

MYOB Group Limited has acquired Axsys and Exobiz, the Australia-based enterprise (ERP)
solutions provides, for an undisclosed consideration.

AXSYS
Capgw‘jm. Value: Not disclosed
°0g Capgemini SA has acquired Acclimation Pty Ltd, an Australia-based company engaged in
L ]

P @
acclimation

providing SAP and cloud-based consulting services, for an undisclosed consideration.
The transaction will enhance Capgemini’s operations and strengthen its position. The
acquisition will provide growth and expansion opportunities.

-

cirralto

NINVIGO

Value: AUD 10.0 m

Cirralto Limited, an Australia-based ASX-listed company engaged in providing data migration
tools and related services has agreed to acquire Invigo Limited, an Australian FinTech
company engaged in the provision of cash flow management and business services. The
acquisition will assist Cirralto in reducing its cost basis as well as provide growth opportunities.
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SERVING UP SOME SUPPOSITION...

Private equity firm KKR is preparing to sell a 40% stake in Findex, an Australia-based accounting and advisory services
business expected to be worth around AUD 400m (USD 303m).

Tenfold Australia, a privately held Australian coaching and training company, could consider a potential joint venture (JV)
opportunities to expand globally next year.

Five V Capital is in exclusive talks to acquire Australian-based cyber security business and defense contractor Penten in a
potential deal which could value the company at AUD 150m.

Downer EDI and Monadelphous have withdrawn from the auction for Lendlease’s services business, leaving Service
Stream and CIMIC as the only remaining parties.

UCW have ended discussions in relation to an off-market takeover bid for RedHill Education after failing to reach mutually
acceptable terms.

RedHill Education have entered into an indicative and non-binding term sheet with iCollege, an Australian vocational training
provider, to facilitate the conduct of mutual due diligence.

Swoop Holdings Limited [ASX:SWP] (formerly STEMify Limited) announced on 12 July that it has agreed to acquire Beam
Internet, the largest privately owned fixed wireless network in regional South Australia, for AUD 6.7m (USD 5m).

IPH Limited has acquired Applied Marks Pty Ltd., an Australia-based online automated trademark application platform, for a
consideration of AUD 7.1m.

Forum Group of Companies, an Australia-based IT and communication solutions provider, has entered administration.
Westpac Banking Group had alleged that Forum Group was involved in a scheme to defraud the bank of up to AUD $285m.

AMP Capital is considering the acquisition of GeelongPort, an Australia-based port operator. Other potential buyers from the
port include First Sentier, Aware Super and Palisade Investment Partners.

Australian mining service businesses such as Perenti [ASX: PRN], Emeco [ASX: EHL], Downer [ASX: DOW] and Maca [ASX:
MLD] could be considering scrip-based mergers as their market values languish.

The Growth Fund has acquired a 60% stake in AFS Logistics, an Australia-based logistics management solutions provider.
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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 Executive Chair (07) 3218 9122 sdoyle@interfinancial.com.au
Paul Keehan Non-Executive Director (07) 3218 9100 pkeehan@interfinancial.com.au
Ted Marchant Non-Executive Director (07) 3218 9100 tmarchant@interfinancial.com.au
Mark Steinhardt Head of M&A (07) 3218 9105 msteinhardt@interfinancial.com.au
Brad Shaw Director — M&A (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
Michael Kakanis Associate Director (07) 3218 9106 mkakanis@interfinancial.com.au
Anuk Manchanda Associate Director (07) 3218 9100 amanchanda@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

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




