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VALUATION MULTIPLES

Forward EV / EBITDA Multiples (monthly to 31/01/2026) Source: FactSet Research Systems Inc.

Multiples in the Industrials sector have decreased over the period. At the end of January, the sector traded on a forward EV /
EBITDA multiple of 9.1x, compared to the ASX200 on 9.2x.
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Average Values and Trading Multiples (monthly to 31/01/2026) Source: FactSet Research Systems Inc.

Enterprise Value EV/EBITDA EV/EBIT Price / Earnings
($ m) FY2025 FY2025 FY2025
Chemicals & Plastics 1,884 9.6x 12.5x 18.9x
Construction & Building Materials 34,616 8.5x 14.0x 20.6x
Construction & Mining Services 25,618 8.0x 11.6x 16.9x
Engineering Services 16,702 10.5x 15.0x 20.9x
Industrial Products 20,900 9.8x 41.8x 23.8x
Other Industrial Services 26,670 8.2x 15.6x 19.7x
Packaging 3,457 6.5x 12.6x 17.6x
Industrials 129,846 8.9x 18.9x 19.8x

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 resuilt.

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

Heidelberg
Materials

PGROUP HOLDINGS

Value: $1.7b

Heidelberg Materials, the German building materials company, has acquired the
construction materials division from MAAS Group, the Australian civil engineering
and construction company.

Value: $500.0m

Sojitz Corp, the Japanese diversified trading and investment company, has
acquired 50% of UGL’s transport business from CIMIC Group.

@ Crescent

=) Capital Partners

Value: $222.6m

Crescent Capital Partners, the Australian PE firm, has agreed to acquire Billi, a
local water filtration equipment manufacturer, from Strix Group.

volution

Healthy air, sustainably.

INDUSTRIES

Value: $178.9m

Volution Group, a UK-based ventilation products provider, has agreed to acquire
AC Industries, an Australian ventilation duct supplier.

IMDE/

. Datarock

Value: $31.0m

Imdex, the Australian provider of global minerals industry technology solutions,
has acquired the remaining 49% of Datarock Holdings, the local software and
mining technology company.

Osmose

Resliient Grigs. Strang Nety

‘ mainswest

/7 CENTILLION

SOLUTIONS LLC

Value: Undisclosed

Osmose Utilities Services, a US electric utility asset management provider, has
acquired Mainswest and substantially all assets of Centillion Solutions,
Australian providers of civil, electrical and engineering services.

COPELAND

.;\ Bueno

Value: Undisclosed

Copeland, a global provider of compression technologies and control solutions,
has acquired Bueno Analytics, an Australia-based company specialising in SaaS
solutions across commercial buildings and the cold chain.

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



InterFinancial

Australian Industrials

INDUSTRY UPDATE - 26 February 2026

SCUTTLEBUTT...

= Gilmour Space Technologies, an Australian aerospace developer, has raised $217m in a Series E funding round
led by National Reconstruction Fund Corp and Host-Plus, with participation from institutional investors.

= HAMR Energy, an Australian low-carbon fuels company, has raised $10m in a Series A funding round from
Qantas Airways, Airbus and ThyssenKrupp.

= CRA Construction, a privately held Australian plastering and carpentry company, is looking to form joint ventures
to fuel growth.

= BlueScope Steel, an Australian steel producer, has held rival bid talks with Japan’s Nippon Steel and South
Korea’s POSCO after rejecting a $13.2bn offer from SGH and Steel Dynamics.

= GE Vernova, a Massachusetts-based energy equipment maker, has been circling NOJA Power, an Australian
electrical equipment business.

= Agripower is launching an $84m fundraising for capex and working capital.

= Australian mobile tyre retailer and fitter Mobile Tyre Shop has put a potential IPO back on the agenda as it mulls
its next growth options.

= Andave Cabinets, an Australian joinery solutions company, will consider a sale after it executes east coast
expansion plans.

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
Lachie Jackson Associate ljackson@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.

InterFinancial
Corporate Finance Limited

ABN: 49 136 962 966
AFSL: 341675

Level 2, 201 Charlotte Street CLAIRFIELD
GPO Box 875 INTERNATIO
Brisbane Queensland 4001

(07) 3218 9100

admin@interfinancial.com.au
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