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Forward Price Earnings Multiples (monthly to 31/01/2024) Source: FactSet Research Systems Inc.

Multiples in the Financial Institutions sector have increased over the period. At the end of January, the sector traded on a forward

P/E multiple of 15.8x, compared to the ASX200 on 17.0x.
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Average Values and Trading Multiples (values as at 31/01/2024) Source: FactSet Research Systems Inc.

Price / Book
Value

Price / Earnings
FY2024

EPS Growth

Market Cap

($m)

Consumer Credit Businesses 5,584
Financial Services Providers 63,515
Insurance & Mortgage Brokers 40,447
Lending Institutions 574,928

Property Developers 3,272
REIT 144,905
Financial Institutions 832,650

9.9x
4.3x
2.4x
1.3x
2.0x
0.9x
2.4x

23.9x
15.1x
13.6x
14.1x
15.5x
15.9x
15.6x

(11.8%)
(11.4%)
42.9%
5.9%
(15.3%)

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2024. 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.

' 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...

¢ ScarcityPartners

Value: Not disclosed

E V 1‘ D E N T I A Scarcity Partners, Sydney based investment company, has acquired 30% of Evidentia

e Group, a Sydney, Australia-based asset management business.

M&A news is sourced from MergerMarkets and other sources.
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INSTITUTIONAL INTELLIGENCE...

+ Bendigo and Adelaide Bank, an Australia-based bank, could be a logical buyer for Pepper Money, an Australia-based non-
bank lender.

« Colonial First State has submitted an offer for Perpetual’s wealth and corporate trust units.

+ Adamantem Capital, an Australian private equity firm, is starting to plan exits for assets in its Fund | and meanwhile has yet to
deploy almost half of its Fund Il capital.

« Panthera Finance, an Australian debt collection business, has mandated Grant Samuel to launch a sale process for a
selection of its debt ledger books.

» Square Peg, an Australian headquartered venture capital firm, is aiming to start raising money for its new 2025 Vintage Fund 6
and 2025 Vintage Opportunities Fund 3 in the second half of this year.

» The sale of Arteva Funding, an Australian insurance premium funding business backed by private equity owner Pemba Capital
Partners, has been put on hold.

» A funding program to invest in Queensland start-ups and entrepreneurs has been introduced, worth AUD130m, managed by
QIC, an investment manager owned by Australia's Queensland state government. Antler, Main Sequence, Salus Ventures,
Five V Capital and Mandalay Ventures are among those that have joined so far.

» Australia's AirTree Ventures is targeting niche software developers with global ambitions as it looks to add to the crop of
technology unicorns that have enabled its 2014-vintage debut fund to return 3.6x of the original corpus.

*  Wesfarmers, which paid AUD776m to buy Australian Pharmaceutical Industries in 2021, is considered likely to pursue its
next target in the financial services segment.

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 Financial Institutions sector, please contact

Sharon Dovle or Michael Kakanis.
Name Position

Phone

Email

Sharon Doyle Executive Chair
Brad Shaw

Mark Steinhardt

Chief Executive Officer

Executive Director — M&A

David Hassum Director
Andrew Wheeler Director
Kalum De Silva Director
Lucy Clarke Associate

Michael Kakanis Associate Director

Anuk Manchanda Director

Associate Director
Associate Director — IFL
Ventures

Senior Consultant

Nimerta Kumari
Jenny Zeng
Maggie Liu

Nasia Christodoulou Research Assistant

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

0487 346 771

0421 212 534
0434 087 673
0459 165 035
0452 473 536
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

Iclarke@interfinancial.com.au

mkakanis@interfinancial.com.au

amanchanda@interfinancial.com.au

nkumari@interfinancial.com.au

Jenny@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
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ABN: 49 136 962 966

AFSL: 341675
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