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Forward EV / EBITDA Multiples (monthly to 31/10/2019) Source: FactSet Research Systems Inc.

Multiples in the Industrials sector have remained steady over the period. At the end of October, the sector traded on a forward EV /
EBITDA multiple of 8.1x, compared to the ASX200 on 10.1x.

1 The InterFinancial Industrials Index set is an unweighted index comprising Industrials sector related companies trading on the Australian Securities 
Exchange (ASX). Estimates are sourced from FactSet Research Systems Inc.

VALUATION MULTIPLES

Average Values and Trading Multiples (as at 26/11/2019) Source: FactSet Research Systems Inc.

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2020. Difference in forward 
EV/EBITDA multiples between Figure and Table are representative of the timing difference between month-end result, and current day result. 
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Industrials 190,980 8.5x 12.4x 17.9x

Subsector Enterprise Value 
($ m)

EV/EBITDA 
FY2020

EV/EBIT 
FY2020

Price / Earnings 
FY2020

Chemicals and Plastics 21,964 9.3x 14.5x 20.2x
Construction and Building Materials 59,790 9.1x 12.4x 16.8x
Engineering Services 20,500 5.8x 8.9x 12.4x
Packaging 31,891 8.7x 12.1x 15.6x
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Value: $10m

Regional Express Holdings Limited, an Australian ASX-listed company engaging in aircraft 
charter operation has agreed to acquire ST Aerospace Academy (Australia), Australia-
based company engaged in pilot training business, previously owned by Singaporean 
engineering firm ST Engineering Aerospace. The deal was funded with full cash 
consideration.

Value: Undisclosed

ASSA ABLOY AB, a listed Sweden-based company engaged in developing, manufacturing 
and supplying locks and security systems for residential, industrial and institutional customers, 
has agreed to acquire AM Group, the Australia-based manufacturer of roller shutters, for an 
undisclosed consideration.

Value: $70m

SIG Combibloc Group AG, the listed Switzerland-based provider of aseptic carton sleeves 
and closures for beverages and liquid food, has agreed to acquire Visy Cartons, an 
Australia-based company engaged in production and supply of aseptic and milk cartons, from 
Visy Group, the Australia-based manufacturer of packaging and recycling products.

Value: $10m

WestStar Industrial Limited, a listed Australian conglomerate holding company with 
significant interests in mining and construction, has agreed to acquire Alltype Engineering, 
an Australian provider of construction and maintenance services.

Value: Undisclosed

Hardy Spicer Company, an Australia-based operator of driveline components to service the 
automotive industry, has acquired Advanced Industrial Products, an Australia-based 
supplier of industrial hoses, valves, fittings and associated products, for an undisclosed 
consideration.

Value: Undisclosed

Private equity firm CPE Capital backed defence and advanced manufacturing company, 
ASDAM has agreed to acquire Levett Engineering. 

MERGER & ACQUISITION NEWS…

M&A news is sourced from MergerMarkets and other sources.
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SCUTTLEBUTT…

• Private equity players are believed to be lining up to buy Owens-Illinois’ Australia and New Zealand business. Owens-Illinois’ 
Asia-Pacific assets are believed to bring in annual EBITDA of AUD 140m on revenue of AUD 750m. The group could sell for 
around AUD 1bn.

• M8 Sustainable, an Australian waste management business, has released a prospectus for its ASX listing to raise AUD 19.5m, 
through the issuance of 97.5m shares at AUD 20c per share.

• Several buyers are already believed to be interested in Incitec Pivot’s fertiliser business, including Wesfarmers, Yara 
International, a Norwegian fertiliser operation, Elders, and Landmark, which is owned by Canada's Nutrien. Incitec’s fertiliser
unit could be valued at AUD 700m.

• Managing director of Sigra, an Australian engineering service provider, is considering selling up to 100% in the company. The 
company generated USD 10m in revenues in 2018 and is interested in all types of suitors. 

• Amaero International, an Australian manufacturer of metal components using additive manufacturing (3D printing), is seeking 
to raise as much as AUD 8m through an initial public offering (IPO) of its ordinary shares on the ASX, through issuance of up to
40m shares at AUD 0.20 per share.

• Adelaide Brighton, an Australian construction materials and lime producer, is on the lookout for acquisition opportunities, and 
is especially interested in targets that enable vertical integration.

• MILCast is seeking expressions of interest. The company is a manufacturer of concrete products used primarily in water 
infrastructure for agricultural and commercial applications. 

• O’Leary Civil Group, a Queensland-based civil contracting business, collapsed last week, with debts of AUD 6.5m owed to 
around 250 unsecured creditors and the Australian Tax Office (ATO) is seeking another AUD 1m.

• Waratah Group, an Australia-based printing business, has entered voluntary administration.



CONTACT DETAILS

If you are interested in specific information regarding mergers and acquisitions in the Industrials sector, please contact Mark 
Steinhardt or Brad Shaw.
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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.

Name Position Phone Email

Sharon Doyle Managing Director (07) 3218 9122 sdoyle@interfinancial.com.au

Paul Keehan Chairman (07) 3218 9100 pkeehan@interfinancial.com.au

Mark Steinhardt Head of M&A (07) 3218 9105 msteinhardt@interfinancial.com.au

Brad Shaw Chief Operating Officer (07) 3218 9100 bshaw@interfinancial.com.au

David Hassum Director (07) 3218 9108 dhassum@interfinancial.com.au

Andrew Wheeler Director (07) 3218 9107 awheeler@interfinancial.com.au

Anna Green Director (07) 3218 9100 agreen@interfinancial.com.au

Ted Marchant Director (07) 3218 9100 tmarchant@interfinancial.com.au

Sally McMillan Associate Director (07) 3218 9100 smcmillan@interfinancial.com.au

Brent Wall Associate Director (07) 3218 9102 bwall@interfinancial.com.au

Michael Kakanis Associate (07) 3218 9106 mkakanis@interfinancial.com.au

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.

DISCLAIMER
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