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VALUATION MULTIPLES

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

Multiples in the Industrials sector have increased over the period. At the end of November, the sector traded on a forward EV /
EBITDA multiple of 8.9x, compared to the ASX200 on 9.1x.

10.0x
9.1x

9.0x M1 gox

8.0x ®
7.0x O O ® ®
6.0x ®
5.0x
4.0x
3.0x

2.0x
Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25

mmmm ASX 200 e=O==|ndustrials

Average Values and Trading Multiples (monthly to 30/11/2025) Source: FactSet Research Systems Inc.

Enterprise Value EV/EBITDA EV/IEBIT Price / Earnings

($ m) FY2025 FY2025 FY2025

Chemicals & Plastics 1,802 11.1x 12.2x 18.0x
Construction & Building Materials 30,445 9.1x 14.5x 21.7x
Construction & Mining Services 24,009 7.6x 10.9x 15.9x
Engineering Services 15,384 10.8x 14.8x 21.4x
Industrial Products 20,757 13.6x 48.2x 24.4x
Other Industrial Services 25,742 12.2x 15.9x 21.0x
Packaging 3,292 7.1x 11.9x 15.9x
Industrials 121,432 9.8x 19.3x 19.7x

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...
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MITRE 10

Value: Undisclosed

Mitre 10 Australia Pty Ltd, the Australia-based wholesaler of hardware products,
through its subsidiary Hollimans Rural Pty Ltd, the local SPV established by
Hollimans Pty Ltd as part of a joint venture between Hollimans Pty Ltd and Mitre
10 Australia Pty Ltd, has acquired 100% of Hollimans Rural Mitre 10 business
from Hollimans Pty Ltd, the local hardware store operator.
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Value: $67m

Ellerston Capital Ltd, the Australia based specialist fund management firm, has
acquired an undisclosed stake in SEE Group Holdings Pty Ltd, the local company
specialised in civil construction, engineering, mining and plant, in a growth
investment.
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STEALTH

Value: $24.37m

Stealth Group Holdings Ltd, the Australia-based industrial distribution group has
executed an agreement to acquire 100% of Hardware & Building Traders Pty
Ltd, the local buying group for independent hardware retailers.

BORG POrra
CHH PLY
4*ﬁn’.’.:arlza-rHt;tltH'.arw,-y

Value: Undisclosed

Borg Group Pty Ltd, an Australian manufacturer of melamine panels, medium
density fibreboard (MDF), particleboard, and joinery components, supplies
medium to large secondary manufacturers, resellers, and distributors, through its
subsidiary Porta Products Pty Ltd has acquired Carter Holt Harvey Plywood
Pty Ltd, the local manufacturer and supplier of structural and non-structural
plywood products, from Carter Holt Harvey Building Products Pty Ltd

GREENHILL

Value: Undisclosed

Colliers International Group Inc, the Canada-based provider of commercial real
estate services, engineering consultancy, and investment management, through its
subsidiary Colliers Engineering & Design Australia, the Australia-based
engineering and design consultancy service provider, has acquired Greenhill
Engineers Pty Ltd, the Australia based urban development consultancy company
providing civil engineering, landscape architecture, electrical and lighting, project
management and contract administration works.

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

= Quadrant Private Equity is mulling potential sale of it's Australia-based project consultancy firm TSA Riley.
Expected to come to market off AUD 22m EBITDA for FY25.

= Innofocus, a private Australian deep tech company, looks to raise AUD10m-AUD15m in the next 12-18 months to
scale up its technology. Company is open to investment from financial or venture capital firms, but cautious about
diluting equity.

= The ACCC will not oppose Ingeo Infrastructure Partners’ proposed acquisition of Benedict Recycling, following
a change to the transaction addressing initial concerns. Ingeo proposes to acquire 100% of shares of Benedict
Recycling.

= Sojitz to acquire 50% stake in CIMIC’s UGL Transport as a strategic partnership. The Joint investment values
UGL Transport at AUD800m.

= SGH may be eyeing Infrabuild. Infrabuild could end up on the market due to ongoing financial pressure, would be
an obvious target for SGH.

= CSR’s Australian building-block operation Hebel has attracted buyer interest. CRH and Maas Group have been
named as logical buyers. Hebel may be valued up to AUD 250m. It is unknown if CSR’s owner is willing to part with
the asset.

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 Industrials sector, please contact Mark
Steinhardt or Brad Shaw.

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.

InterFinancial is a member of Clairfield International, an international corporate finance firm that provides advisory services in
crossborder mergers and acquisitions. Clairfield is represented by over 400 people across 22 countries, closing over 100
transactions each year.
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