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Forward EV / EBITDA Multiples (monthly to 30/09/2023) Source: FactSet Research Systems Inc.

Multiples in the Cleantech, Energy & Resources sector have remained constant over the period. At the end of September, the

sector traded on a forward EV / EBITDA multiple of 4.6x, compared to the ASX200 on 8.4x.

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 30/09/2023) 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

Environmental Services 6,848 9.2x 19.4x 29.9x

Metals & Mining 457,392 1.9x 16.8x 14.7x

Oil & Gas 108,133 5.4x 8.6x 11.1x

Natural Resources 2,626 4.2x 5.3x 11.3x

Cleantech, Energy & Resources 574,999 5.2x 12.5x 16.8x
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Value: Not Disclosed

Octopus Capital Ltd, the United Kingdom based investment company has acquired
Blackstone Battery Energy Storage System, the Australia based energy storage asset
from Firm Power Pty Ltd, the Australia based developer of solutions that accelerate the
energy transition, solar, wind, transmission infrastructure and energy storage. The terms
of the deal were undisclosed.

Value: AUD 9.6m

Aquirian Group, the Australia based australia-based mining services business is to
acquire Wubin Ammonium Nitrate Emulsion Plant, the local ammonium producing plant
from Hanwha Mining Services, the local provider of comprehensive mining services,
including drilling, blasting, and explosive supply. The company also offers mining
chemical products and solutions. The consideration was 9.6m AUD.

Value: undisclosed.

RSK Group Ltd, the United Kingdom based environmental consultancy service provider,
through its subsidiary RSK Environment Australia Pty Ltd, the Australia based provider of
a range of engineering and environmental services to sectors including transport, water,
defence, property/construction and energy, has acquired Adenco Water Management &
Civil Engineering, the local water management & civil engineering company. The terms of
the deal were undisclosed.

Value: undisclosed.

Mineral Resources Ltd, the Australia based iron ore,lithium and manganese mining
company, also providing mining support services has signed a conditional agreement to
acquire Tawana Resources NL, the local mineral exploration company focused on iron
ore exploration from Alita Resources Ltd (Australia), the local lithium and tantalum mining
company. The terms of the deal were undisclosed. The transaction is subject to approval
of SGX, as well as delisting of Alita Resources.

Value: USD 136m

Stanmore Resources [ASX:SMR] signed a definitive agreement with Peabody Energy
[NYSE:BTU] to divest the southern portion of the Wards Well tenement.

Value: Not disclosed

Tombador Iron has accepted an offer for the acquisition of the Tombador Iron Ore
Project. Under the terms of the agreement, PJ Investtimentos e Participacoes Ltda, an
affiliate of the current mining contractor at the Tombador Iron Ore Project, will acquire the
Company’s Brazilian subsidiary, Tombador Iron Mineracao.

Tombador Iron has a market cap of AUD 30m.

MERGER & ACQUISITION NEWS…

M&A news is sourced from MergerMarkets and other sources.
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• Gina Rinehart would play a key role in determining the fate of Azure Minerals, as the Australian private investor in the mining 
sector could spoil SQM's AUD 1.6bn takeover offer for the Australia-based lithium miner.

• Castillo Copper, the Australian miner, has announced a strategic asset portfolio review.

• Vysarn, an Australian water services provider, is looking to acquire in the water services space as well as to expand 
geographically including into overseas markets. The Perth-based company, with a market cap of AUD 78m, is on the lookout for 
a target such as a water pipelines design and construction company, a test pumping company, an “injection company" or a 
water storage company.

• Chile-based copper producer Codelco is in advanced talks to purchase Sydney-based Lithium Power International [ASX;LPI]. 
The deal would value the lithium mining and exploration business was approximately AUD 315m.

• Amp Energy, a Canada-based renewable energy infrastructure business, is seeking a buyer for its Australian renewable 
generation and storage assets.

• Smart Energy, an Australia-based solar rooftop and battery system installer, is seeking a backer to help expand the business.

DRILLING FOR DEALS…

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



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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