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PRICING MULTIPLES

Forward Price Earnings Multiples (monthly to 30/04/2022) Source: FactSet Research Systems Inc.

Multiples in the Financial Institutions sector have increase over the period. At the end of April, the sector traded on a forward P/E
multiple of 18.5x, compared to the ASX200 on 16.0x.
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Average Values and Trading Multiples (values as at 25/05/2022) Source: FactSet Research Systems Inc.

Market Cap Price / Book Price/ Earnings

($ m) value FY2021 =ES (EEin

Consumer Credit Businesses 6,233 5.2x 12.2x 28.3%
Financial Services Providers 61,305 11.7x 14.7x 52.2%
Insurance & Mortgage Brokers 30,744 2.3x 14.0x 23.0%
Lending Institutions 534,135 1.4x 13.8x 3.2%

Property Developers 2,641 1.6x 16.1x (3.7%)
REIT 138,173 1.0x 16.6x (34.2%)
Financial Institutions 773,231 4.2x 15.3x 4.9%

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2022. Difference in forward PE 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: April 2022.

1 The InterFinancial Financial Institutions Index set is an unweighted index comprising Financial Institutions 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: AUD 699.0 m
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DIGITALBRIDGE Digitall_3ridge Group Inc,_ a US-based REIT focused on healt_hcare, _data qenter and industrial
properties, has entered into an agreement to acquire the international infrastructure equity
| investment management business of Collimate Capital Limited, the asset management
Q subsidiary of AMP Limited, an Australia-based provider of wealth management products,
AMP investment management and commercial banking services.

LIFELONp "
FINANCIAL Value: AUD <10.0 m
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Lifelong insurance Solutions, a family-owned, Australia-based life insurance broker, has been
acquired by Compare Club. The article said that the acquisition is part of Compare Club’s plan to

@ com parecl u b increase its life insurance premiums under management to AUD 100.0m in three years.

*BARC'_AYS Value: AUD 75.0 m

UK-based bank Barclays has increased its stake in Australian financial group, Barrenjoey Capital

B - e Partners, to 18.2%. The full proceeds will be used to further increase regulatory capital to over
arrenloey AUD 250m, up from AUD 150m at the start of FY22.

Value: AUD 150.0 m
KODA Koda Capital, an Australian independent financial advice firm for high-net-worth clients, has

announced that Emigrant Partners has acquired a strategic minority stake (20%) in the business.
N7 Koda is planning to grow via acquisitions following the deal.

EMIGRANT

PARTNERS

N I o Value: AUD 7.0 m
KIS C C

Australia-based fund manager Clime Investment Management has entered into an agreement to

acquire the operating assets of MTIS Wealth Management, an Australia-based accounting,

mtls financial advice and superannuation administration business. The acquisition is highly
wealth management complementary and will increase Clime’s funds under management and administrated by AUD
380m.
’@ Value: Not disclosed
miTsusco. Mitsui & Co Limited has entered into an agreement to acquire addition shares in New Forests

Limited, an Australia-based forestry asset management company, increasing its stake to 49%
from its previous 23% shareholding.

NewForests
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INSTITUTIONAL INTELLIGENCE...

* AMP has submitted a first-round offer for Westpac’s unit with Macquarie Group and Netwealth also expected to be potential
bidders.

« Lifelong Insurance Solutions, a family-owned, Australia-based life insurance broker, has been acquired by Compare Club,
for a consideration of less than AUD 10m.

* Uniseed, an Australian technology-focused venture capital (VC) firm, has launched an AUD 75m (USD 54m) fund backed by
Australian superfund UniSuper.

* Xspansiv, an Australia-based carbon trading platform, is expected to issue new shares to raise AUD 550m - AUD 600m in its
ASX listing. The proceeds will be used to finance the acquisition of APX, a US-based provider of registry infrastructure.

» Pacific Equity Partners, an Australian private equity group, could be on the way to an ASX listing. Large overseas private
equity players such as Blackstone, KKR, TPG, and EQT have pursued listing to provide liquidity for their founders. PEP has
started to open up to institutional investors by disclosing FUM, as well as expanding their investment horizon adding secure
assets to expand FUM.

e AvSuper and the Commonwealth Superannuation Corporation (CSC) have entered into a Memorandum of Understanding
to conduct due diligence to determine whether a merger would benefit both parties.

» Oceania Biofuels, a privately-owned Australian biofuel company, is seeking acquisitions of strategic feedstock assets as it is
planning an AUD 500m renewable diesel biorefinery in Gladstone, Queensland.

* National Australia Bank has informally expressed interest in acquiring Suncorp Group's banking business.

* Final binding bids for Westpac's investment platform are due in July. Non-binding offers have valued the platform at AUD
1.2bn, below the bank's price expectations of AUD 1.5bn or more.

* Perpetual, an Australian funds management business, is believed to be eyeing Insignia’s Australian Executor Trustee (AET)
business. The AET business could sell for between AUD 150m - AUD 200m.

* Mercer Australia is among bidders for Westpac’s superannuation business BT Super. Colonial First State, widely
considered the most logical buyer for the business has dropped out. AMP and Insignia are also competing for the asset.

* Buyers may be circling Medibank Private, an Australia-based health insurance business. Medibank has been pursuing
acquisitions in short-stay hospitals, primary healthcare and telehealth.

* Pendal, an Australia-based investment manager, will consider a counteroffer from Perpetual.

* FinClear and FNZ could be potential buyers for Openmarkets, an Australia-based clearing and settlement platform.
Openmarkets is thought to be seeking a new investor after failing to agree to a merger with SelfWealth.

* Qualitas, an Australia-based alternative real estate investment manager, has received inbound inorganic acquisition
opportunities. The company has a market cap of AUD 635m.

» Singapore-based technology firm Grab Holdings is in talks to acquire Australia and New Zealand Banking Group’s 22%
stake in Malaysian financial services firm AMMB Holdings.

* Michael Hill International, a New Zealand-based jewelry retailer, has announced an agreement to sell its in-house Canadian
credit receivables to Canadian consumer credit provider Flexiti Financial.

« Janus Financial, a privately-held Australian financial services business, is seeking acquisitions and at the same time is also
interesting in talking with potential investors following approaches by private equity firms.

* Mirvac, an Australia-based real estate business, is threatening to complicate the AUD 300m sale of AMP’s Australian property
and infrastructure unit Collimate Capital to Dexus. Mirvac is making a renewed effort to secure AWOF management rights.

* Medibank Private, an Australia-based health insurance business, is believed to have rejected an offer from private equity for
its healthcare services business. Medibank has a market capitalization of AUD 8.81bn.

* CloudTech Group, a privately held Australian blockchain technology company, welcomes approaches from potential investors
to assist its domestic expansion plans.

* Padua, an Australia-based fintech firm providing SaaS to financial advisors, could raise capital to fund acquisitions and new
market entries ahead of an initial public offering.




InterFinancial

CONTACT DETAILS

Financial Institutions

INDUSTRY UPDATE - 26 May 2022
I

If you are interested in specific information regarding mergers and acquisitions in the Financial Institutions sector, please contact Les

Jones or Michael Kakanis.

Name Position

Phone

Email

Sharon Doyle Executive Chair

Paul Keehan Non-Executive Director
Anne-Marie Birkill
Rhyll Gardner
Brad Shaw

Mark Steinhardt

Non-Executive Director
Non-Executive Director
Chief Executive Officer
Director — M&A

David Hassum Director
Andrew Wheeler Director
Simon Brodie Director
Les Jones Director

Michael Kakanis Associate Director

Anuk Manchanda Associate Director

(07) 3218 9122
(07) 3218 9100
(07) 3218 9100
(07) 3218 9100
(07) 3218 9100
(07) 3218 9105
(07) 3218 9108
(07) 3218 9107
(07) 3218 9100
(07) 3218 9100
(07) 3218 9106
(07) 3218 9100

sdoyle@interfinancial.com.au

pkeehan@interfinancial.com.au

bshaw@interfinancial.com.au

msteinhardt@interfinancial.com.au

dhassum@interfinancial.com.au

awheeler@interfinancial.com.au

sbrodie@interfinancial.com.au

liones@interfinancial.com.au

mkakanis@interfinancial.com.au

amanchanda@interfinancial.com.au

Maggie Liu Associate (07) 3218 9100 mliu@interfinancial.com.au
Kaitlin Whitaker Analyst (07) 3218 9100 kwhitaker@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
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