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PRICING MULTIPLES

Forward Price Earnings Multiples (monthly to 31/07/2025) Source: FactSet Research Systems Inc.

Multiples in the Financial Institutions sector have increased over the period. At the end of July, the sector traded on a forward Price
/ Earnings multiple of 18.7x, compared to the ASX200 on 20.2x.
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Average Values and Trading Multiples (monthly to 31/07/2025) Source: FactSet Research Systems Inc.

Mar(l;ertn?ap Pr|<:7a/IuBeook Prlctia:lYggggmgs EPS Growth
Consumer Credit Businesses 4,547 0.9x 10.0x 83.2%
FinTech 4,508 4.8x 19.4x 30.3%
Fund Managers 37,359 8.6x 25.6x 38.2%
Lending Institutions 732,195 1.7x 15.8x (41.4%)
Property Developers 2,559 0.9x 14.9x (16.8%)
REIT 72,371 0.9x 15.6x (17.9%)
Insurance 71,791 3.4x 19.7x (3.8%)
Financial Institutions 974,769 2.9x 18.5x 4.3%

Note: Multiples are based on the forward year of the reported period, which for the majority of companies in the sector is FY2025. Difference in forward PE
multiples between Figure and Table are representative of the timing difference between month-end result, and current day result.

1 Estimates are sourced from FactSet Research Systems Inc.
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MERGER & ACQUISITION NEWS...

Causewy
) SALTER

"‘ BROTHERS

Value: AUD 600m FUM (assets under management)

Salter Brothers acquired Causeway, a private credit fund manager with over AUD
600m in FUM. The deal strengthens Salter’s alternatives platform (AUM > AUD 4bn).

Cg' Canaccord
Genuity

Value: AUD 16.7bn assets under advice (AUD 7.1bn fee-based)

Canaccord acquired 100% of Wilsons Advisory. Combined entity to manage AUD
41.8bn in AUA, including AUD 17bn in fee-generating client assets. Wilsons earned net
revenue of AUD 81m in FY25.

tolio

C COMMUNITY
BROKER
b n | network

Value: Not disclosed

CBN acquired Folio’s broking network business, forming “CBN NZ.” Folio retains its
tech platform, while CBN focuses on expanding the broker network across New Zealand
with 340+ AR businesses.

Inmarksy

@ LogProstyle

redefine life stule

Value: Not disclosed

Inmark (Australia) and LogProstyle (Japan) formed a JV “Inmark LogProstyle Co., Ltd.”
with 51/49 ownership. The JV will acquire, finance, and manage multi-family real estate
assets in Japan.

Gallagher

Value: Not disclosed

Gallagher acquired MACK Insurance Services, a commercial insurance broker with an
agricultural focus, expanding its Australian brokerage operations.

ln(iue
Cuscall”

Value: AUD 75m

Cuscal agreed to acquire Indue, a wholesale payments provider serving mutual banks
and credit unions, strengthening its scale and resilience in Australia’s payments
infrastructure.

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

. HSBC is preparing to sell its Australian retail banking business with the division holding AUD 40bn in loans and 30bn in
deposits. NAB is considered the frontrunner, with ANZ and Westpac also likely bidders. The sale is expected to launch in the
coming few weeks.

. Ironbark Asset Management is preparing to ramp up acquisitions across the wealth management sector with an AUD 225m
capital raise fuel activity. AUD 150m of the capital raise will fund 300m plus of M&A activity, whilst the other 75m will be used
to repay early backers’ exits. Ironbark currently manages AUD 80.7bn in funds and forecasts FY25 revenue at AUD 190m,
61% of which derived from the wealth management division.

. Salter Brothers is exploring a reverse listing on the ASX via Finexia to access public markets. Early sizing points to a
valuation of up to about AUD 200m and the idea is separate from its earlier hotels listing concept.

. AAM is running options to deliver liquidity for unitholders in the Southern Cross Poultry Fund, an AUD 150m vehicle holding
chicken farming assets. Trade and infrastructure buyers are expected to show interest and a staged process over the coming
months is envisaged.

. Deltine Capital is considering bringing in its first external investor by selling 15 to 20 percent at the GP level to support a
motel sector roll up. The strategy targets deal sizes of AUD 7m to AUD 15m, a second acquisition is flagged in the coming
week, and expansion into New Zealand is under review.

. Australian non bank lenders are seeing deal activity build after a quiet spell as profit pressure increases. Valuation gaps
appear to be narrowing and private equity owned platforms such as Scottish Pacific are seen as potential catalysts for
consolidation.

. Elanor Commercial Property Fund has received an unsolicited cash offer at AUD 0.70 per stapled security. The board
recommends securityholders reject the bid, describing the roughly 5.3 percent premium as inadequate and noting that a
target’s statement will follow.

M&A news is sourced from MergerMarket and other sources.
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CONTACT DETAILS

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

Name Position Email
Sharon Doyle Executive Chair sdoyle@interfinancial.com.au
Brad Shaw CEO bshaw@interfinancial.com.au
Mark Steinhardt Executive Director msteinhardt@interfinancial.com.au
Andrew Wheeler Director awheeler@interfinancial.com.au
Anuk Manchanda Director amanchanda@interfinancial.com.au
Luke Harwood Director Iharwood@interfinancial.com.au
Derek Thomson Director dthomson@interfinancial.com.au
Michael Kakanis Director mkakanis@interfinancial.com.au
Jenny Zeng Associate Director jzeng@interfinancial.com.au
Tahlia Micallef Associate tmicallef@interfinancial.com.au
Aisling Hennessy Research Analyst ahennessy@interfinancial.com.au
Dhanus Sunil Research Analyst dsunil@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
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