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Forward EV / EBITDA Multiples (monthly to 30/08/2023) Source: FactSet Research Systems Inc.

Multiples in the Industrials sector have remained deceased over the period. At the end of August, the sector traded on a forward

EV / EBITDA multiple of 7.1x, compared to the ASX200 on 8.8x.

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 30/08/2023) 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

Chemicals and Plastics 16,325 7.1x 10.4x 14.6x

Construction and Building Materials 20,985 6.6x 9.9x 11.9x

Engineering Services 22,567 6.4x 9.1x 12.7x

Industrial Products and Services 13,472 7.3x 10.3x 15.2x

Infrastructure 22,278 7.7x 11.2x 17.9x

Packaging 5,360 6.7x 10.5x 9.8x

Industrials 100,988 7.0x 10.2x 14.6x
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M&A news is sourced from MergerMarkets and other sources.

MERGER & ACQUISITION NEWS…

Value: AUD 10.7m

Tap Rock Resources, the United States based upstream energy company is to acquire the Half
Moon Project from Black Mountain Energy, the Australia based oil and gas exploration
company. The consideration was AUD 10.7m. The transaction is subject to normal sale
conditions including completion of a 30-day due diligence period by Tap Rock Resources.

Value: Not disclosed

Ausenco, an Australia-based provider of integrated engineering and consulting services to the
minerals and metals industries, has signed a definitive agreement to be acquired by Eldridge,
Brightstar Capital Partners, and Claure Group.

The bidders will acquire a majority stake in Ausenco from Resource Capital Fund VI L.P. and
other co-investors, Ausenco.

Value: Undisclosed

Brunswick Corporation [NYSE:BC], the Mettawa, Illinois-based pleasure boat manufacturer
and maker of marine engines, parts and accessories, has acquired Fliteboard, an Australia-
based electric foiling surfboard maker.

Founded in 2016, Fliteboard secured an investment from Victor Smorgon Partners and other
investors in a Series B funding round in 2022, according to media reports.
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• Solar is to acquire Alinta Energy (Newman Storage) and Alinta Energy Pilbara, the local holders of Renewable Energy 
Projects from Cheng Yu Tung Family, the Hong Kong (China) based single Family Office for Cheng Kar Shun Henry family. 
The consideration was AUD 1.657bn. The transaction is subject to closing conditions and is expected to be completed by Q4 
2023.

• EQ Resources, the Australia based exploration company specializing in gold and other minerals is to acquire Saloro, the 
Spain based mining company engaged in development and operation of a tungsten mine from Tungsten Mining, the local 
tungsten development and exploitation company. The consideration was AUD 134.45m through assumption of Saloro's 
labilities. The transaction is subject to customary closing conditions.

• Orbital UAV [ASX:OEC], a Western Australia-based designer and manufacturer of integrated engine systems for military 
drones, could be a takeover target on the back of its strength in the global military drone space. Orbital could be on the radar
of potential suitors as it is a niche specialist with unique IP; manufacturing facilities in Perth and the US; growing revenue, 
which increased from AUD 15.7m (USD 10m) in FY22 to AUD 22.7m in FY23; and significant customer wins, at a time when 
demand for autonomous technology-driven defence solutions is at an all-time high.

• Adamantem Capital has put Legend Corp, an Australia-based electrical and industrial distribution business. Adamentem
acquired Legend Corp in 2019, in a deal valuing the company’s equity at AUD 79.6m. Since the acquisition, Adamatem has 
expanded Legend through acquisitions, such as the purchase of Acculec in 2021. The Acculec deal was intended to enable 
Legend to capitalise on high-voltage transmission as governments in Australia work to secure the energy grid as the country 
transitions to renewable energy. Adamantem then restructured the company, separating its electrical and industrial distribution 
business from its high voltage operations.

• Australian ship builder Austal’s [ASX:ASB] potential suitors might consider buying the company’s US business separately. The 
AUD 649m (USD 417m)-market cap company, following local media speculation that it had received inbound interest, 
announced in June that it is regularly involved in discussions with potential parties concerning strategic initiatives to create
value for shareholders.

• Intermediate Capital Group has launched a new sale process for SCF Containers, an Australian transport and storage 
solutions business. Interested parties are being asked to submit non-binding indicative bids in the first week of October. I 
Squared Capital submitted an offer for SCF in the sale process last year and is anticipated to return to the revived process.
SCF is expected to sell for over AUD 350m. 

SCUTTLEBUTT…

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



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.

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

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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