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VALUATION MULTIPLES

EBITDA Multiples (monthly to 31/07/2026) Source: FactSet Research Systems Inc.

Multiples in the Business Services sector have decreased in the last month. At the end of July, the sector traded on an EV / EBITDA
multiple of 5.9x, compared to the ASX200 on 8.5x.
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Average Values and Trading Multiples (monthly to 31/07/2026) Source: FactSet Research Systems Inc.

Subsector Enterprise Value EV/Sales EV/EBITDA EVI/EBIT Price / Earnings
($’m) FY2027 FY2027 FY2027 FY2027
Business & Technical Consulting 13,039 1.5x 4.1x 12.5x 16.2x
Business Process Outsourcing 26,009 3.9x 11.3x 12.1x 18.5x
Education 719 1.0x 5.0x 7.7x 9.3x
Staffing 107 0.1x 6.9x 9.5x 15.0x
Transportation, Logistics & Distribution 54,504 1.2x 4.7x 11.8x 13.3x
Infrastructure 28,510 4.2x 5.6x 14.4x 18.7x
Facilities Management 315 2.1x 6.8x 13.3x 19.3x
Business Services 131,329 1.9x 5.7x 11.7x 15.1x

Note: Multiples are based on the forward year consensus earnings for FY2027, which for the majority of companies represents the year ending 30-Jun-27

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

A\ InfraRed

Capital Partners
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Value: $333.9m

InfraRed Capital Partners Ltd, an Australian infrastructure asset manager, has agreed
to acquire the forestry logistics division C3 and forestry processing division Pedersen
from Linx Cargo Care Group Pty Ltd, the local diversified logistics infrastructure and
solutions provider.
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Kip MCGrath EDUCATIONCENTRES

Value: $38.6m

Crimson Consulting Ltd, a New Zealand-based education consultancy company is to
acquire Kip McGrath Education Centres Ltd, an Australian education franchiser, via
an unsolicited takeover offer at AUD 0.73 cash per share. Crimson Consulting Australia
Pty Ltd has entered into a pre-bid agreement, to acquire 19.11% of Kip McGrath
Education Centres Ltd, at AUD 0.73 per share.
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Value: Undisclosed

ASF Audits Pty Ltd, an Australian SMSF auditing firm, has acquired Veritas Audit
and Safe Super Audits, the local auditing firms, and SMSF audit function of First
Choice Super, the local auditing firm.

SIA/

Value: Undisclosed

Sia Partners SASU, a France-based management consulting firm, has acquired

QSEVEN Seven Consulting Pty Ltd, an Australian management consulting firm.
CONSULTING
- Value: Undisclosed
e:g S I_ R SLR Holdings Ltd, a UK-based environmental consultancy services company, through
— its subsidiary SLR Consulting Ltd, the local environmental and engineering consulting
‘;'_\_:fi Hydrobiology company, has acquired Hydrobiology Pty Ltd, an Australian water environmental

sciences consultancy.
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Value: Undisclosed

Widjaja Family Master Trust, an Indonesia-based asset management company and
single-family office for Widjaja family, through its subsidiary PT Asian Bulk Logistics,
has acquired a majority stake in Engage Marine Pty Ltd, an Australian port operations
provider providing specialized marine services.

@ ADFACTORS PR

Reputation & Critical lssues

senatedg

Value: Undisclosed

Adfactors PR Pvt Ltd, an India-based public relations company has acquired
SenateSHJ, an Australian public relations and communications consultancy.

4 PieLAB
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Value: Undisclosed

PieLab Venture Partners Pty Ltd, an Australian investment management company,
has acquired Turnbull Cook Strata Management Pty Ltd, the local strata
management business operator.

Note: M&A data is sourced from MergerMarket and independent InterFinancial Research. All figures in AUD unless otherwise stated.
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SERVING UP SOME SUPPOSITION...

*  Fleet Partners Group Ltd, the Australian fleet leasing, management and commercial equipment finance
company, has received competing unsolicited, non-binding proposals from SG Fleet Group Ltd (AUD 2.63bn),
ORIX Corp (AUD 2.59bn) and Element Fleet Management Corp (AUD 2.59bn) to acquire 100% of the company.

+  Opteon has agreed to buy back its Northern Inland Franchise in NSW, covering towns like Tamworth and Inverell,
as Opteon seeks to ramp up activity in the United States.

* Quadrant is pursuing national expansion for its newly acquired Stanley College, hunting for small tertiary
colleges across the east coast.

* Quadrant is targeting a roughly AUD 75m stake in cleaning and facilities provider Quayclean, following rival
Glow Capital's move on Menzies Facilities Services.

Note: M&A data is sourced from MergerMarket and independent InterFinancial Research. All figures in AUD unless otherwise stated.
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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
Michael Kakanis Director mkakanis@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.
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