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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 30/11/2025) Source: FactSet Research Systems Inc.

Multiples in the Consumer Goods & Retail sector have increased over the period. At the end of November, the sector traded on a
forward EV / EBITDA multiple of 9.5x, compared to the ASX200 on 9.1x.
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Average Values and Trading Multiples (monthly to 30/11/2025) Source: FactSet Research Systems Inc.

Subsector Enterprise Value EV/EBITDA EV/EBIT Price / Earnings
($ m) FY2025 FY2025 FY2025

Consumer Staples 53,232 11.3x 18.3x 26.2x
Consumer Automotive 14,462 10.6x 14.0x 18.7x
Retail - Clothing, Electronics & Homewares 50,238 8.0x 13.2x 17.1x
Retail - Food 5,423 9.1x 16.4x 18.9x
Online Commerce 3,394 15.8x 26.9x 48.6x
Travel 5,881 7.0x 9.9x 11.2x
Personal & Household Goods 10,494 12.9x 17.2x 24.2x
Leisure 54,112 10.7x 18.0x 23.6x

Consumer Goods & Retail 374,296 9.8x 15.3x 21.2x

Note: Multiples are based on the forward year of the reported period, which for the majority of companies in the sector is FY2026. Difference in forward EV/EBITDA
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...

CPE

CAPITAL

ARLEC

Value: Undisclosed

CPE Capital Pty Ltd, the Australian PE firm, has acquired a minority stake in
Arlec Australia Pty Ltd, the local wholesaler of household electrical products
such as lighting, powerboards, and electric cables.

EST 1998

LEGENDARY CHARCIL
CHICKEN

, GENERAL
ATLANTIC

Value: Undisclosed

General Atlantic LLC, a growth investor that seeks to invest in the Climate,
Consumer, Financial Services, Healthcare, Life Sciences and Technology
sectors, has acquired a majority stake in El Jannah Franchise Company, the
Australian restaurant chain operator specialising in Lebanese-Australian cuisine
and charcoal chicken.

S STAR

EMTERTAIMMENT GROUP

Jsally’s

Value: $631.3m

Bally's Corp, the US holding company engaged in operating casinos, and
Bruce Mathieson (Private Individual) are to acquire 56.7% of Star
Entertainment Group Ltd, the Australian operator of casino hotels.

= Altor

X Value: $16m
Capltal Altor Capital Pty Ltd, the Australian alternative asset management firm, has
- f e L N acquired a controlling stake in Tickford Racing, the local motorsports team
\\ IL_ISFLJISL) competing in the Supercars Championship.
/' RACING
Settlers
—Ragm]aven Value: $18.5m

HOTELS

AU U

Damian Kelly, a private individual with interest in hotels, has acquired Settlers
Tavern, the local pub and restaurant, from Laundy Hotels.

FORTITUDO

GrROUP

ELMUMDI GROUP

Value: $50m

Fortitudo Group, the Australian hotel and liquor retail operator, through its
subsidiary Eumundi Group, has acquired Caxton Hotel.

the
memo.
PIER 12
CAPITAL

Value: $20m

Pier 12 Capital, the Australian technology startup incubator, has acquired a
minority stake in TheMemo, the local online retailer of baby products.

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



Australian Consumer
Goods & Retall

InterFinancial

INDUSTRY UPDATE - 17 December 2025

RETAIL RUMOURS

= Kilcoy Global Foods and Cargill are reported to be among the buyers interested in O'Connor Beef. O'Connor is
expected to sell for around AUD100m.

= Pacific Equity Partners (PEP) and BGH Capital are expected to compete for Pace Farm Eggs, an Australian
poultry business. Pace Farm, currently owned by Roc Partners, may be worth $1bn.

= Helloworld has received ACCC clearance for its planned Webjet acquisition.

= Morris Group remains interested in acquiring Reef Casino Trust, even after Sam Arnaout’s Iris Capital reached a
deal to acquire the Reef Casino Trust in August. Iris’ acquisition has been delayed until at least May 2026.

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 Consumer Goods & Retail Industry, please
contact Mark Steinhardt.

Name Position Email
Sharon Doyle Executive Chair sdoyle@interfinancial.com.au
Brad Shaw Executive Director 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
Tahlia Micallef Associate tmicallef@interfinancial.com.au
William Conroy Associate wconroy@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
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