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Forward EV / EBITDA Multiples (monthly to 31/1/2023) Source: FactSet Research Systems Inc.

Multiples in the Business Services sector have decreased over the period. At the end of January, the sector traded on a forward EV

/ EBITDA multiple of 7.2x, compared to the ASX200 on 8.7x

1 The InterFinancial Business Services Index set is an unweighted index comprising Business Services 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 (values as at 31/01/2023) 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 FY2022. Difference in forward EV/EBITDA 

multiples between Figure and Table are representative of the timing difference between month-end result, and current day result.

Composition of companies in Sector Dashboards are updated every 6 months. Most recent update: May 2021.
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ASX 200 Business Services

Subsector
Enterprise Value 

($ m)
EV/EBITDA 

FY2023
EV/EBIT 
FY2023

Price / Earnings 
FY2023

Business and Technical Consulting 27,857 9.4x 13.0x 13.4x

Business Process Outsourcing 4,156 8.6x 10.4x 10.6x

Education 10,273 6.2x 11.4x 16.5x

Facilities Management 564 4.3x NA 9.6x

Staffing 395 6.3x 8.1x 9.5x

Transportation, Logistics & Distribution 44,352 8.2x 14.6x 15.6x

Business Services 87,598 8.1x 12.6x 13.5x
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Value: 6.15 m

Crisil, the India based financial and credit rating services, is to acquire Peter Lee
Associates, the Australia based research and consulting firm. The consideration was AUD
6.15m. The acquisition is expected to complete in 3 months and is subject to customary
closing conditions.

Value: 212 m

Gamuda, the Malaysia based investment holding company, with subsidiaries providing civil
engineering and earthwork construction services, is to acquire Transport Projects Business of
Downer. The Australian based company provides comprehensive engineering, and
infrastructure construction and management services. The consideration was A$212m.

MERGER & ACQUISITION NEWS…

• Shriro (ASX:SHM), an Australian-based appliance and homeware business, is eyeing acquisitions as part of its growth
strategy, according to an excerpt from an investor presentation on 23rd of February.

• Allegro Funds is preparing an offer to acquire Slater & Gordon (ASX:SGH), an Australian-based law firm, for around A$150m,
The Australian Financial Review reported on 21st February.

• KKR and QIC’s infrastructure investment units are considering bids for Melbourne’s EastLink toll road, Australian Financial 
Review reported on 13 February. EastLink could be valued between A$4bn and A$5bn, the item noted. 

• Buru Energy (ASX:BRU) announced on 13th of February that it will acquire Origin Energy’s (ASX:ORG) interest in Western 
Australia’s prospective Canning Basin JV interests. 

SERVING UP SOME SUPPOSITION…

Value: 36.90 m

Propel Funeral Partners, the Australia based provider of funeral services has acquired
Seddon Park Funeral Home, the local providers of funeral services. The consideration was
AUD 36.9m, which consist of AUD 36.1m paid in cash, AUD 0.8m paid in earnout.

Value: 14.20 m

Ashley Services Group, the Australia based provider of training, recruitment and labour hire
services has agreed to acquire Owen Pacific Workforce, the local hirer which provides
seasonal workers. The consideration was 14.2m AUD.

Value: Undisclosed

XKG and Vrai, the Australia based specialist defence and national security advisory firms,
have joined IAG, a specialist infrastructure advisory firm that provides strategic services and
advice across the entire infrastructure project lifecycle.



CONTACT DETAILS

InterFinancial is a member of Clairfield International

If you are interested in specific information regarding mergers and acquisitions in the Business Services sector, please contact
Sharon Doyle or Andrew Wheeler.

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

INDUSTRY UPDATE – 28 February 2023

Business Services

Name Position Phone Email

Sharon Doyle Executive Chair 0411 055 666 sdoyle@interfinancial.com.au

Brad Shaw Chief Executive Officer 0499 058 582 bshaw@interfinancial.com.au

Mark Steinhardt Director – M&A 0403 628 842 msteinhardt@interfinancial.com.au

David Hassum Director 0411 132 251 dhassum@interfinancial.com.au

Andrew Wheeler Director 0438 316 716 awheeler@interfinancial.com.au

Kalum De Silva Director 0414 685 903 kdesilva@interfinancial.com.au

Graeme McKellar
Managing Director – IFL 
Ventures

0416 428 993 graeme@iflventures.com

Michael Kakanis Associate Director 0421 212 534 mkakanis@interfinancial.com.au

Anuk Manchanda Associate Director 0434 087 673 amanchanda@interfinancial.com.au

Nimerta Kumari Associate Director 0459 165 035 nkumari@interfinancial.com.au

Jenny Zeng
Associate Director – IFL 
Ventures

0452 473 536 Jenny@iflventures.com

Lisa McKellar
Associate Director – IFL 
Ventures

0404 085 342 lisa@iflventures.com

Maggie Liu Associate 0401 459 719 mliu@interfinancial.com.au
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