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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 30/09/2023) Source: FactSet Research Systems Inc.

Multiples in the Consumer Goods & Retail sector have increased over the period. At the end of September, the sector traded on a
forward EV / EBITDA multiple of 7.9x, which was less than the ASX200’s multiple of 8.4x.
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Average Values and Trading Multiples (values as at 30/09/2023) Source: FactSet Research Systems Inc.

Subsector Enterprise Value EV/EBITDA EV/EBIT Price / Earnings
($m) FY2023 FY2023 FY2023
Consumer 20,906 9.9x 13.7x 17.6x
Food & Agribusiness 28,759 7.4x 13.9x 25.8x
Luxury Goods & Services 29,928 10.2x 15.1x 22.7x
Online Commerce 1,254 32.9x NA NA
Personal and Household Goods 3,629 8.8x 12.0x 17.2x
Retail 198,235 6.6x 11.7x 14.6x
Consumer Goods & Retail 282,712 9.0x 16.2x 22.5x

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2023. 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.

' The InterFinancial Consumer Goods & Retail Index set is an unweighted index comprising Consumer Goods & Retail 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...
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Value: Not disclosed

Bright Food (Group) Co, the China based manufacturer of food and beverage products
has acquired Pacific Fresh Enterprises, the Australia based operator of citrus packing
and distribution facility. The terms of the deal were undisclosed.
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Value: Not disclosed

Brunswick Corp, the United States based designer, manufacturer and retailer of
recreational boats and marine engines has acquired Fliteboard, the Australia based
electric foiling surfboard maker. The terms of the deal were undisclosed.
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Value: Not disclosed

Industry Beans Pty Ltd, the Australia based transparent operation of sourcing, roasting
and brewing specialty coffee has acquired DC Coffee business from Caffe Ducale Pty
Ltd, the local coffee shop that makes and sells coffee products. The terms of the deal
were undisclosed.
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CSIRO Innovation Fund

V4

Value: AUD A$24.4m

Eden Brew Pty Ltd, the Australia based company operating in Dairy products, has raised
A$24.4m in a Series A funding round led by Main Sequence Ventures, with other
participants including the government-funded Breakthrough Victoria, Radar Ventures,
Possible Ventures, Mars’ Digitalis Ventures, NGS Super.

Mewrs
Australia

Value: Undisclosed

Undisclosed Acquirer, the Australia based undisclosed Acquirer has acquired 47% of NTD
Pty Ltd, the local sports betting company from News Corp, the United States based
publisher of newspapers and books, distributor of cable television programming, operator
and provider of news and information websites and services. The terms of the deal were
undisclosed.
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Value: Undisclosed

Tempo Group of Companies, the Australia based family-owned supplier to consumer
appliances for selected brand partners and retailers has acquired Nourish Foods Pty
Ltd, the local company that makes healthy kids' snacks. The terms of the deal were
undisclosed.

M&A news is sourced from MergerMarkets and other sources.
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MERGER & ACQUISITION NEWS...

Randa“'s Value: Not disclosed

Greot Wines, Greos Prices, Groot Advier:

Randall Wine Co Pty Ltd, the Australia based wine company has acquired Gemtree
Vineyards Pty Ltd, the local organic wine company. The terms of the deal were

(’”J_”m‘ﬁﬁ undisclosed.
@ COMISKEY
GROUP Value: Not disclosed
= Comiskey Group, the Australia based owner of hospitality businesses has acquired The
m Imperial Hotel, Emundi, the local hotel. The consideration was 20m AUD.

‘= EUMUND!

THEIWPERIRL HOTE

Eagers Automotive Ltd, the Australia based retailer of new and used cars and trucks,
also involved in the distribution of car parts and accessories is to acquire car dealerships
from Mr. Nick Politis local private investor having interest in companies engaged in motor

@ %w retail business. The consideration was 245m AUD which consist of 220m AUD paid in
cash, 25m AUD paid in common shares. The transaction is subject to approval of Eagers
Automotive shareholders, completion of due diligence & other customary closing
conditions.

M&A news is sourced from MergerMarkets and other sources.
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RETAIL RUMOURS

« Sara Lee, an Australian frozen baked products and ice cream business, has received interest from over 40 parties. Sara Lee
entered voluntary administration. Sara Lee employs nearly 200 staff at a manufacturing facility in Lisarow, NSW and generates
annual sales of around AUD 122m. Sara Lee is owned by South Island Office, a New Zealand-based private equity player,
which acquired the company for AUD 95m in 2021.

» Administrators of Catalano Seafood, an Australia-based seafood processing business, are seeking urgent expressions of
interest.

* Level Lemonade, a privately held Australian beverage company, is keen to engage with potential investors as it considers
raising at least AUD 10m in equity in 12 months. The Sydney-based company, which sells a lemonade with added magnesium,
could offer an equity stake of up to 49% for the right investor, said Graebner, a former Red Bull executive who co-owns the
company with wife Katrin Graebner.

+ Cedar Meats, an Australia-based lamb producer, is seeking buyers. Cedar Meats is an established business with over 30 years
track record and a leading premium lamb brand. Run by an experienced management team with annual revenue of AUD 150.

+ The Aussie Plant Based Co, an Australian plant-based food company, could consider bolt-on acquisitions in Australia and
New Zealand as it gears to become the No 1 plant-based food player in these markets.

+ SPC Global, an Australia-based fruit and vegetable processor, is looking to raise up to AUD 20m to support growth initiatives
and M&A.

« Tigerlily owner Crescent Capital is looking at the sale of the swimwear business, three years after the company emerged from
voluntary administration. Tigerlily reported an annual revenue of about AUD 20m in the most recent financial year.

M&A news is sourced from MergerMarkets and other sources.
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If you are interested in specific information regarding mergers and acquisitions in the Consumer Goods & Retail Industry, please
contact David Hassum 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

Executive Director — M&A

Director
Director

Director

Managing Director — IFL
Ventures

Associate Director
Director

Associate Director
Associate Director — IFL
Ventures

Associate Director — IFL
Ventures

Senior Consultant

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
(07) 3218 9100
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