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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 28/03/2023) Source: FactSet Research Systems Inc.

Multiples in the Business Services sector have remained constant over the period. At the end of March, the sector traded on a
forward EV / EBITDA multiple of 7.5x, compared to the ASX200 on 8.5x
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Average Values and Trading Multiples (values as at 28/03/2023) Source: FactSet Research Systems Inc.

Subsector Enterprise Value = EV/EBITDA EV/EBIT Price / Earnings
($ m) FY2023 FY2023 FY2023
Business and Technical Consulting 27,117 7.9x 10.9x 12.4x
Business Process Outsourcing 4,186 7.7x 10.5x 11.1x
Education 10,175 5.6x 10.6x 15.0x
Facilities Management 541 4.2x NA 8.8x
Staffing 416 6.6x 8.6x 9.4x
Transportation, Logistics & Distribution 46,137 8.2x 14.3x 16.0x

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 EV/EBITDA
multiples between Figure and Table are representative of the timing difference between month-end result, and current day resuilt.
Composition of companies in Sector Dashboards are updated every 6 months. Most recent update: May 2021.

' 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. 1
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MERGER & ACQUISITION NEWS...
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Value: Not Disclosed

Affinity Education Group Ltd, the Australia based childcare center operator has acquired 18
centres from Kids Club Early Childhood Learning Centres Pty Ltd, the local operator of
childcare centres. The terms of the deal were undisclosed.

Value: AUD 6.70m

Breakthrough Victoria, the Australia based company operating in Fund management has
acquired an undisclosed stake in FLAIM Systems Pty Ltd, the local software company
developing virtual reality platform providing immersive learning solutions for firefighters. The
consideration was AUD $6.7m.
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Value: Not Disclosed

Nostra Property Group, the Australia based home builder is to acquire the Multiple dwelling
business of Nostra Property Group, the Australia based home builder. The terms of the deal
were undisclosed.
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Value: Undisclosed

WSP Global Inc, the Canada based provider of strategic advisory, engineering, and design
services to clients in the transportation, infrastrucuture, earth & environment, building, power,
energy, water, mining, and resources sectors is to acquire Calibre Group Ltd, the Australia
based engineering services and project delivery group that services the resources and
infrastructure markets in Australia. The consideration was AUD 275m. The transaction is
expected to close in the second quarter of 2023 and is subject to customary closing conditions,
including obtaining approval from the Foreign Investment Review Board in Australia.
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Value: Not Disclosed

Viseo SA, the France based integration and management of IT systems and software has
acquired Carnac Group, the Australia based salesforce consulting partner. The terms of the
deal were undisclosed.
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Value: Not Disclosed

Accurate Background LLC, the United States based provider of employment and workforce
screening services has acquired VerifyNow Pty Ltd, the Australia based verification and
background checking business. The terms of the deal were undisclosed.
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SERVING UP SOME SUPPOSITION...

Mayfield Childcare, an Australian childcare company, has AUD 24.2m in facilities which it will leverage to facilitate future
acquisitions, according to an investor presentation.

Modern Star is close to acquiring Hart Sport, a family-owned, Australia-based school sports goods business. The deal was
expected to value Hart Sport at around AUD 100m.

The Descartes Systems Group, a Waterloo, Ontario-based provider of on-demand, software-as-a-service solutions,
announced on 20 April, that it had acquired Localz, a Melbourne-headquartered real-time vehicle location tracking and
communications services provider, for USD 6.2m.

The ACCC announced on 20 April its opposition to Qantas Airways’ proposed acquisition of Alliance Aviation Services. The
ACCC said that the transaction would significantly decrease competition in markets for the supply of air transport services to
resource industry customers in Western Australia Queensland.
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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
Brad Shaw

Mark Steinhardt
David Hassum
Andrew Wheeler
Kalum De Silva
Graeme McKellar
Michael Kakanis
Anuk Manchanda

Nimerta Kumari

Jenny Zeng

Lisa McKellar

Maggie Liu

Executive Chair

Chief Executive Officer
Director — M&A
Director

Director

Director

Managing Director — IFL
Ventures

Associate Director
Associate Director

Associate Director

Associate Director — IFL
Ventures
Associate Director — IFL
Ventures
Associate

Nasia Christodoulou Research Assistant

0411 055 666
0499 058 582
0403 628 842
0411 132 251
0438 316 716
0414 685 903

0416 428 993

0421 212 534
0434 087 673
0459 165 035

0452 473 536

0404 085 342
0401 459 719

0427 737 493

sdoyle@interfinancial.com.au

bshaw@interfinancial.com.au

msteinhardt@interfinancial.com.au

dhassum@interfinancial.com.au

awheeler@interfinancial.com.au

kdesilva@interfinancial.com.au

graeme@iflventures.com

mkakanis@interfinancial.com.au

amanchanda@interfinancial.com.au

nkumari@interfinancial.com.au

Jenny@iflventures.com

lisa@iflventures.com

mliu@interfinancial.com.au

nchristodoulou@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
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