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VALUATION MULTIPLES

EBITDA Multiples (monthly to 30/04/2026) Source: FactSet Research Systems Inc.

Multiples in the Business Services sector have decreased over the period. At the end of March, the sector traded on an EV /
EBITDA multiple of 8.1x, compared to the ASX200 on 8.2x.
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Subsector Enterprise Value EV/Sales EV/EBITDA EV/EBIT Price / Earnings
($ m) FY2026 FY2026 FY2026 FY2026
Business & Technical Consulting 12,602 1.6x 8.1x 15.7x 19.3x
Business Process Outsourcing 20,324 3.0x 8.5x 8.9x 12.7x
Education 1,271 1.5x 7.8x 10.4x 15.1x
Staffing 98 0.1x 5.3x 16.2x 12.8x
Transportation, Logistics & Distribution 56,777 1.2x 4.9x 11.4x 13.1x
Infrastructure 91,919 6.7x 14.8x 25.2x 35.4x
Facilities Management 346 2.8x 12.6x 17.1x 26.8x
Business Services 190,966 2.6x 8.1x 15.2x 19.6x

Note: Multiples are based on the forward year consensus earnings for FY2026, which for the majority of companies represents the year ending 30-Jun-26

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

000 o
cee Ine Value: $850.0m
Nine Entertainment Co Holdings Ltd, the Australia based media company, has
« Ms acquired QMS Media Ltd, the local provider of outdoor advertising solutions from

drant Private Equity Pty Ltd, the privat ity firm.
OUAORANT Quadrant Private Equity Pty e private equity firm

PRIVATE EDQDUITY

¢) ENVIROPACIFIC Value: $220.0m

Veolia Environment SA, the French provider of environmental services, has acquired
NEXAL Enviropacific Services Pty Ltd, an Australia-based environmental engineering firm,

@ veoua &

an  from Next Capital Pty Ltd, the private equity firm.

—— Value:$23.2m
EBHA
T e — Thrace Plastics Co SA, the Greece-based manufacturer of plastic packaging materials

and textiles, through its UK subsidiary Synthetic Holdings Ltd, has acquired BHA
E THRACE GROUP Holdings Pty Ltd, an Australian supplier of bulk containers, bulk bags, and plastic
pallets for transport and storage solutions.

Value: $82.53m

| 4 C o nt Count Ltd, the Australia-based financial services and advice network, has agreed to
4 u Sl acquire the businesses of Oracle Advisory Group (Australia), a provider of
group accounting, wealth advisory, and financial planning services.

Value: Undisclosed

O Mobius S | o o _
Mobius Institute Pty Ltd, the Australia-based vibration analysis training provider, has
@ Rehablhty acquired Reliability Institute of Australia Pty Ltd, a provider of reliability and
Institute condition monitoring training.

» get Value: Undisclosed

changing the wa: he world works
“ Bt TimeTarget Pty Ltd, the Australia-based workforce management software company,

- . has acquired ShiftMatch, a provider of contingent workforce and relief management
- Shlft MatCh solutions.

+ GLOW Value: Undisclosed

Glow Capital Partners has acquired a majority stake in Menzies Facilities Services,
Capltal Partners MENZES  an Australian-based cleaning and facilities management business.

brewster
murray

Value: Undisclosed

p I_ \ C E Place Studio Pty Ltd, the Australia-based architecture firm, has acquired Brewster

< T U o | o Murray Pty Ltd, a local architecture firm.

I

Eae——— Value: Undisclosed

I I G) Arthur J Gallagher & Co, the US-based insurance and risk management services
Gallagher provider, has acquired International Insurance Brokers Pty Ltd, an Australia-based

I retail insurance brokerage firm.
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SERVING UP SOME SUPPOSITION...

*  ANZ to acquire Wordline's 50% stake in their payments joint venture.

*  Morrison considers allying with Future Fund for Secure Electronic Registries Victoria bid.
» Australia’s Xugar seeks trade buyer.

* Navis sounds lenders for Keypath Education’s APAC bid amid fluid sale process.

* KPP Group subsidiary Spicers to acquire Spandex Australia.

+ TSARiley, valued at AUD500m, pitched to wide array of buyers — engineering, project management and
sustainability advisory firms are among the potential buyers.

*  BGH seeking loan to part fund potential acquisition of Journey Early Learning.

»  GHD sets its sights on larger engineering consultancy acquisitions.

+ Teleperformance assesses BPO, micro-sourcing targets in Australia.

»  UBS among banks that have underwritten refinancing of PEP-owned Modern Star’s loans due-December.
+  Pay.com.au suspends IPO due to market volatility.

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 Business Services 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

InterFinancial is a member of Clairfield International

InterFinancial
Corporate Finance Limited

ABN: 49 136 962 966
AFSL: 341675

Level 2, 201 Chariotte Strest CLAIRFIELD
GPO Box 975 N RNATI10
Brisbane Gueensland 4001

(07) 3218 8100

adminginterfinancial.com.au

www interfinancial.com.au
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