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Forward EV / EBITDA Multiples (monthly to 30/07/2023) Source: FactSet Research Systems Inc.

Multiples in the Cleantech, Energy & Resources sector have decreased over the period. At the end of July, the sector traded on a

forward EV / EBITDA multiple of 4.5x, compared to the ASX200 on 9.1x.

1 The InterFinancial Cleantech, Energy & Resources Index set is an unweighted index comprising Cleantech, Energy & Resources 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 (monthly to 30/07/2023) Source: FactSet Research Systems Inc.
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Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2023. 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. 

Subsector
Enterprise Value 

($m)
EV/EBITDA 

FY2023
EV/EBIT 
FY2023

Price / Earnings 
FY2023

Energy & Utilities 47,452 7.1x 12.5x 19.2x

Environmental Services 7,213 9.7x 20.5x 32.0x

Metals & Mining 448,459 2.4x NA 11.9x

Oil & Gas 107,315 4.2x 7.4x 10.6x

Cleantech, Energy & Resources 610,648 3.2x -3.5x 13.0x
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Value: Not Disclosed

Igeno Infrastructure Partners, the United Kingdom based direct infrastructure business
of First Sentier Investors (Australia) Services Pty Ltd has acquired through its
subsidiary Atmos Renewables Pty Ltd, the Australia based operator of wind and solar
power plants. Renewable Energy: Wind Power Station, the Australia based Karadoc Solar
farm from BayWa AG, the Germany based wholesaler of farm supplies, renewable energy
and, building materials. The terms of the deal were undisclosed.

Value: AUD 20m

MA Growth Ventures, the Australia-based PE firm that invests in growth-stage local
businesses has acquired an undisclosed stake in Upstream Energy, the local rooftop
solar energy start-up. The consideration was 20m AUD.

Value: AUD 688m

QIC, the Australian based investment management company focused on infrastructure,
real estate and private capital has acquired an undisclosed stake in Renewa, the United
States based leading land and infrastructure investor in the renewable energy industry.

Value: AUD 10.2m

IPD Group (Australia), the Australia based wholesaler of electrical products including
power distribution, power protection, control, energy management and renewables has
acquired EX Engineering, the local the Australian electrical hazardous area equipment
specialist. The consideration was AUD 10.2m, which consist of AUD 9.2m paid in cash,
AUD 1m paid in common shares and an undisclosed amount paid in earnout.

Value: AUD 15m

Pilot Energy, the Australia based exploration and development company of geothermal,
natural gas and petroleum properties has acquired Oil & Gas Assets, the local oil and gas
assets from Triangle Energy (Global), the local upstream energy company. The
consideration was AUD 15m. The transaction is subject to approval of the transfers of the
subsidiary entities to Pilot and other customary conditions.

Value: AUD 20m

Mineral Resources, the Australia based iron ore, lithium and manganese mining
company, also providing mining support services has acquired an undisclosed stake in
Binding Solutions, that is developing an innovative suite of technologies and continues
to test its solutions with many of the world's leading steel and iron ore producers.

MERGER & ACQUISITION NEWS…

M&A news is sourced from MergerMarkets and other sources.
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Value: Not Disclosed

Mineral Resources, the Australia based iron ore, lithium and manganese mining
company, also providing mining support services has acquired G&G Mining Fabrication,
the local engaged in the refurbishment, manufacture and design of fabrications for heavy
earth moving equipment from SSAB AB, the Sweden based manufacturer in processing
raw material to steel. The terms of the deal were undisclosed.

Value: AUD 1.72bn

Leading Australian energy infrastructure business, APA Group (ASX:APA), has entered
into a Share Sale Agreement with Alinta Power Cat Pty Ltd and Alinta Energy
Development Pty Ltd to acquire 100% of Alinta Energy Pilbara Holdings Pty Ltd and
Alinta Energy (Newman Storage) Pty Ltd (Alinta Energy Pilbara) for an Enterprise Value of
AUD 1,722 million.

MERGER & ACQUISITION NEWS…

M&A news is sourced from MergerMarkets and other sources.
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• EnergyAustralia’s parent company CLP [HKG:0002] is still in talks with potential partners after Macquarie Group withdrew 
from a deal. Reportedly CLP’s chief executive, Richard Lancaster believes the company has a wide range of options to advance 
the Australian subsidiary, but finding the right partner would take time. Macquarie Group initially proposed the purchase of a 
50% stake in Energy Australia. 

• Lynas [ASX: LYC], an Australia-based rare earths miner, is eyeing acquisition opportunities. Specifically, Lynas’ chief 
executive, Amanda Lacaze reportedly outlined the firm is seeking buyout opportunities with several prospects, including 
Meteoric Resources [ASX:MEI], an Australian exploration company worth AUD 437m.

• Civmec [ASX:CVL, SGX:P9D], an Australian-base mining services company could be put up for sale. Reportedly, Civmec’s
minority shareholders have expressed interest in a potential sale, as multiple potential buyers have emerged. Specifically, while 
some firms have only expressed interest in a small stake, it is expected that players like Monadelphous [ASX:MND] and NRW 
Holdings [ASX:NRW] will be attracted to a larger-scale acquisition. Civmec currently has a market capitalization of AUD 475m.

• Alinta Energy is considering an offer for Origin Energy’s [ASX:ORG] coal power station Eraring. Alinta is thought to be 
interested in running Eraring beyond its targeted closing date of August 2025 because it believes the transition to low-carbon 
energy will take longer than anticipated.

DRILLING FOR DEALS…



CONTACT DETAILS

InterFinancial is a member of Clairfield International

If you are interested in specific information regarding mergers and acquisitions in the Cleantech, Energy & Resources sector, please 
contact David Hassum or Anuk Manchanda.

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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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 Executive 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 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

Nasia Christodoulou

Senior Consultant 

Research Assistant 

0401 459 719

0427 737 493

mliu@interfinancial.com.au

nchristodoulou@interfinancial.com.au
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