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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 31/12/2025) Source: FactSet Research Systems Inc.

Multiples in the Industrials sector have increased over the period. At the end of December, the sector traded on a forward EV /
EBITDA multiple of 9.2x, compared to the ASX200 on 9.0x.
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Average Values and Trading Multiples (monthly to 31/12/2025) Source: FactSet Research Systems Inc.

Enterprise Value EV/EBITDA EV/IEBIT Price / Earnings

($ m) FY2025 FY2025 FY2025

Chemicals & Plastics 1,972 12.5x 13.8x 20.1x
Construction & Building Materials 34,509 9.7x 15.3x 23.3x
Construction & Mining Services 25,161 8.5x 12.1x 17.7x
Engineering Services 16,213 11.0x 15.2x 21.7x
Industrial Products 22,647 13.8x 43.9x 25.8x
Other Industrial Services 26,234 13.1x 17.1x 22.7x
Packaging 3,145 6.8x 11.4x 15.5x
Industrials 129,882 10.5x 20.0x 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...

aufosports g
group

‘ BARRY BOURKE

Value: $30.83m

Autosports Group Ltd, an Australian automotive dealership group, has agreed to
acquire 10 Barry Bourke Motors dealerships in Victoria for AUD 34m, comprising
AUD 20m in cash and AUD 14m in shares.

Q Technologies

OELTA ELCOM

Value: $14.15m

SKS Technologies Group Ltd, an Australian manufacturer and distributor of
electrical heating elements and appliance components, has acquired 100% of the
business and assets of Delta Elcom Pty Ltd, a local electrical and
communications contractor.

e

2 JOHNSBULDING SUPPLES
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BIGR\WVER

Value: $17.04m

Big River Industries Ltd, an Australian building products distributor and timber
panel manufacturer, has agreed to acquire 100% of the business and assets of
John’s Building Supplies, a local building materials supplier.

yesJroup
4" TOHO GAS

Value: Undisclsoed

Toho Gas Co Ltd, a Japanese gas and energy services provider, through its
subsidiary Toho Gas Arise Investment Pty Ltd, has agreed to acquire YES
Group SA Pty Ltd, an Australian electrical and solar EPC contractor.

FUJ L

Value: Undisclosed

Kone Oyj, a Finnish provider of elevators and escalators, has acquired FUJI
Elevators Australia Pty Ltd, an Australian elevator and escalator supplier and
maintenance provider.

Value: Undisclosed

Widjaja Family Master Trust (2), an Indonesian family office, through its
subsidiary PT Asian Bulk Logistics, has acquired SCF Containers Pty Ltd, an
Australian container manufacturer, from ICG plc.

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

AQUATEC O
XY wateralia

Value: Undisclosed

Wateralia SpA, an Italian manufacturer of centrifugal pumps and water systems,
has acquired Aquatec Holdings Pty Ltd, an Australian provider of water,
wastewater and odour control solutions.

I

Value: Undisclosed

Kiwicare Corp Ltd, a New Zealand pest and garden products manufacturer, has
acquired Animal Control Technologies (Australia) Pty Ltd, an Australian pest
control solutions provider.

Value: Undisclosed

Astrak Group Ltd, a UK-based distributor of construction equipment parts, has
acquired TKV, an Australian supplier of pads, tracks and undercarriage solutions.

Value: Undisclosed

Toyota Tsusho Corp, through its subsidiary Toyota Tsusho (Australasia) Pty Ltd,
is set to acquire 100% of MCT Automotive Group Pty Ltd, an Australian car
dealership, from MCT Asset Management Pty Ltd.

EXECUTIVE

DOORS & MOULDINGS

& KVCapital

Value: Undisclosed

KV Capital Inc, a Canadian private equity firm, has acquired Executive Doors &
Mouldings Ltd, an Australian manufacturer of doors, mouldings and related
hardware.

&R

INDUSTRIAL HOSES PTY LTD

Metso

Value: Undisclosed

Metso Oyj, a Finnish provider of process technologies for the minerals and
metals industries, has acquired Q&R Industrial Hoses Pty Ltd, an Australian
manufacturer of custom rubber hoses and related products.

T._wChadwickForldif_r_g

NIKKEN

Value: Undisclosed

Nikken Corp, a Japanese construction equipment leasing company, has
acquired 100% of Chadwick Forklifts Pty Ltd, an Australian forklift rental and
maintenance provider.

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

Symal secures AUD 300m debt facility to fund growth.
Germany-based Continental AG is selling its Australian automotive services business mycar.

Reward Homes, a privately held Australian home builder, is looking to raise AUD 100m in equity over the next
several years to accelerate growth.

Symal is set to acquire 80% stake in Davison Earthmovers, a leading South Australian civil contractor.

Peter Warren Automotive Holdings Limited is set to acquire Wakeling Automotive, a large multi-franchised
dealership group based in NSW.

North American Construction Group is set to acquire Western Australian, Iron Mine Contracting, a diversified
mining services contractor for AUD 124m.

SGH Limited and Steel Dynamics may need to increase their AUD 13.2bn offer for BlueScope Steel to more
than AUD 15bn.

BlueScope’s largest shareholder, AustralianSuper, has increased its stake in the days since SGH and Steel
Dynamics’ AUD 13.2bn takeover offer was revealed.

Cenagen, a private Australian company providing sustainable, net-zero emission solutions, is looking to raise
capital in 12-24 months to fund its advanced methanol and greenhouse facility.

BASF Agricultural Solutions to acquire AgBiTech.

Australian Aluminium Finishing, an Australian finisher of architectural aluminium, is seeking a buyer after
entering administration.

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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