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Our Insights

The M&A market remains cautiously optimistic because of the ongoing economic and geopolitical uncertainties.
Nevertheless, both international and local strategic buyers continue to actively pursue bolt-on acquisitions and high-
quality targets to strengthen their presence in the Australian market. In this quarter, we’ve been engaged in active
discussions across sectors such as hospitality supply, vertical software, and height safety.

Australian M&A Deal Values in Quarter 3 FY2025
While the third quarter of FY2025 saw a decrease in the number of transactions completed in Australia, the average
deal value has increased significantly.

Based on the published transaction data for Q3 FY2025, there were 161 deals completed compared to 228 in Q3
FY2024, representing a decrease of 29%. However, the average deal size increased from $122.45m in Q3 FY2024 to
$159.12m in Q3 FY2025.

This quarterly update aims to provide insights into mid-market transactions, excluding those with a gross transaction
value greater than $5 billion, along with a brief overview of our activity in the Australian private market.

M&A by Sector

As illustrated below, the top two sectors by number of deals in Q3 FY2025 were Industrials and Information Technology,
followed closely by Consumer Discretionary and Materials. In terms of deal value, the leading sectors were Financials
and Real Estate.
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Major Deals in Q3
The top deals by transaction value in Q3 FY2025 were:

Stake Transaction

Sector Target Acquirer Seller Acquired Value
(¢)) ($ millions)

Bonaccord Capital

Financials Monroe Capital LLC Wendel and other investors 75 2,147.2
Partners
Portfolio of Auto Westpac Bankin
Financials Loan Receivables and Resimac Group Limited pac, 9 100 1,600.0
Corporation
Leases of Westpac
. . HMC Capital Partners
Health Care S.|gr.na Healiiesie C_W_Group Hlelelngs Fund 1 and other 100 1,330.5
Limited Limited .
investors
Real Estate Hotel Property Charter Ha_II Retail REIT The Vanguard _Group, a5 1104.4
Investments and other investors Inc. and other investors
Materials i) [RERLIfEEs Pilbara Minerals Limited NA 100 587.3

Limited

In February 2025, CW Group Holdings Limited (a.k.a. Chemist Warehouse) acquired 100% of the issued shares in Sigma
Healthcare Limited. The merger was anticipated to generate significant synergies through combining Sigma Healthcare
Limited’s distribution and logistics capabilities with Chemist Warehouse’s retail and marketing capabilities. Furthermore,
the merger led to the creation of Australia’s largest pharmacy group that operates over 1,000 retail stores and 16
distribution centres in Australia and New Zealand.

The highest implied enterprise value / EBITDA transaction multiples achieved in Q3 FY2025 were:

SELE Implied EV

Sector Target Acquirer Acqouwed / EBITDA
(%)

Real Estate Hotel Property Investments Charter Hall Retail REIT and other investors 85 18.8x
Consumer . . o
B anoany Eumundi Group Limited SEQ Hospitality Group Pty Ltd 100 13.7%
Healthcare Randlab Pty Ltd Animalcare Australia Pty Ltd 100 10.9x
Materials Midway Limited River Capital Pty Ltd. 100 10.7x

SEQ Hospitality Group Pty Ltd (a.k.a. Comiskey Group) successfully acquired 100% of the ordinary shares in Eumundi
Group Limited from Lion. The acquisition of Eumundi Group Limited is a strategic move by Comiskey Group to
optimise its brewery operations and complements its distillery, which was established just over three years ago.
Comiskey Group recognises the important role breweries play in enhancing the visitor experience across their venues
as they are deemed to deliver unique and memorable hospitality experiences.

Note: All amounts are presented in Australian dollars unless otherwise stated. Data has been sourced from HLB Mann Judd research, S&P
Capital IQ and publicly available records.
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Small and Medium-sized Enterprise (SME) Deals
Deals occurring in the SME* space in Q3 FY2025 include:

Transaction Implied EV
Value / EBITDA
($ millions) Multiple

Sector Target Acquirer Revenue Stake

($ millions) | Acquired (%)

G&C Mutual Bank

Financials o Unity Bank Limited 38.9 100 NA NA
Limited

Consumer Eumundi Group SEQ Hospitality Group

Discretionary Limited Pty Ltd BSOS (e eze s/

Healthcare  Randlab Pty Ltd /\mimalcare Australia Pty 100 120.0 10.9

Ltd
* We have defined SME deals as targets with revenue from $20-$50m

Animalcare Australia Pty Ltd, an international animal health business, acquired a privately owned equine veterinary
business, Randlab Pty Ltd. Animalcare Australia Pty Ltd acquired Randlab Pty Ltd to strengthen its footprint in Australia,

aligning with its global expansion strategy to enter into the Australia-New Zealand region, specifically into the equine
market.

you need assistance in identifying acquisition targets? Do you

need advice about succession planning? HLB Mann Judd can ’
help. ‘
Our team have a proven track record of assisting clients

in achieving stakeholder value through the acquisition

and divestment of businesses. Our Advisory team provide
hands-on lead advisory services for mid-market deals with

Partner | Advisory

s P 02 9020 4212
f E sjames@hlbnsw.com.au

Are you thinking of expanding or exiting your business? Do @

transaction values typically ranging between $10 million and @ Partner | Advisory
$200 million. 3 P 02 9020 4121

We have extensive experience assisting business owners 4” E nguest@hlbnsw.com.au
develop succession plans that allow them to achieve

maximum value in the transition of their business.

For a complimentary exit readiness review or to explore a
strategic acquisition / divestment contact Simon James or
Nicholas Guest.

Liability limited by a scheme approved under Professional Standards Legislation.

DISCLAIMER All material contained in this presentation is written in general terms and should be seen as broad guidance only. No material should be
accepted as authoritative advice and any person wishing to act upon the material should first seek considered professional advice that will take into
account the specific facts and circumstances. No responsibility is accepted or assumed for any action taken by anyone in reliance on the information in this
presentation. HLB Mann Judd firms are part of HLB International, the global and advisory accounting network.
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