InterFinancial

Australian

Financial Institutions

INDUSTRY UPDATE - 31 March 2026
I

PRICING MULTIPLES

Forward Price Earnings Multiples (monthly to 28/02/2026) Source: FactSet Research Systems Inc.

Multiples in the Financial Institutions sector have decreased over the period. At the end of February, the sector traded on a forward

Price / Earnings multiple of 17.1x, compared to the ASX200 on 18.6.
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Average Values and Trading Multiples (monthly to 28/02/2026) Source: FactSet Research Systems Inc.

Subsector Mar(l;ertn():ap Pri(ifa/“?:()k PricilYggggings EPS Growth
Consumer Credit Businesses 3,924 0.9x 7.4x 15.2%
FinTech 2,409 2.9x 13.0x 31.0%
Fund Managers 33,400 6.0x 21.7x 91.3%
Lending Institutions 800,398 1.7x 16.4x (27.9%)
Property Developers 2,742 1.0x 15.8x (36.9%)
REIT 68,194 0.8x 15.8x (19.1%)
Insurance 63,084 2.9x 12.3x (1.9%)
Financial Institutions 1,012,708 2.3x 16.4x 10.4%

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 PE 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...

Centuria | BASS
Centuria

Value: $44.17m

Centuria Capital Group, an Australian fund manager, has acquired the remaining
20% stake in Centuria Bass Credit Pty Ltd, a local real estate credit and alternative
asset manager.
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Value: Undisclosed

Commonwealth Bank of Australia has acquired IPSI Pty Ltd, a local payment
processing software provider, from Salter Brothers Asset Management Pty Ltd, an
investment and advisory firm.
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Value: Undisclosed

Scarcity Partners Pty Ltd, the Australian investment company has acquired minority
stake in Black Kite Partners Pty Ltd, the local investment firm.
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Value: Undisclosed

Future Group Australia Holdings Pty Ltd, an Australian fund manager, has acquired
the superannuation trustee business from Willis Towers Watson plc, a UK-based
insurance brokerage and advisory firm.
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Value: Undisclosed

Ardonagh Group Holdings Ltd, a UK-based insurance brokerage and underwriting
group, through its subsidiary Cornerstone Risk Group Pty Ltd, has acquired Cav
Insure Pty Ltd, an Australian insurance firm.
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umbrella

insurance services

Value: Undisclosed

Ardonagh Group Holdings Ltd, a UK-based insurance brokerage and underwriting
group, through its subsidiary Cornerstone Risk Group Pty Ltd, has acquired
Umbrella Insurance Services, an Australian insurance firm.

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

= FinVolution Group, a leading fintech company, announced its entry into the Australian market, following the
acquisition of local lending platform Fundo.

= Steadfast has received unsolicited approaches for its IQumulate insurance premium funding business.

= Diversified United Investment gains court approval for scheme meeting to consider merger with Australian
United Investment.

= Australian fintech Corporate Alliance is seeking a strategic growth partner via an AUD 20m capital raise.
= Solaris Investment Management seeks AUD 200m-AUD 300m for April IPO.

= Insignia Financial/CC Capital gains court approval for scheme meeting

= Credit Corp undeterred by Humm governance issues as due diligence looms.

= PE investors see increased opportunity in Al as productivity tool, not threat.

= Regal Partners sought to acquire Roc Partners’ private credit unit.

= Tank Insurance, a privately held Australian insurance broker, is open to a trade sale in 24 months.

= |FM private equity team to launch Black Kite Partners overseeing AUD 1.3bn in assets.

= Adams Street Partners made its Australian VC debut in 2025, two decades after initiating coverage of the market.
= Australia’s Square Peg links multiple megatrends with infrastructure simulation player Neara.

= Mercer backs away from Colonial First State purchase.

= Zurich Insurance to acquire ClearView Wealth.

= Bain Capital set to pay AUD 400m to AUD 500m for Perpetual's wealth unit.

= Magellan to merge with Barrenjoey in AUD 1.6bn deal.

= Oaktree mapping out long-term exit strategy for AZ NGA.

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 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
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