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Forward EV / EBITDA Multiples (monthly to 31/10/2023) Source: FactSet Research Systems Inc.

Multiples in the Cleantech, Energy & Resources sector have increased over the period. At the end of October, the sector traded on

a forward EV / EBITDA multiple of 4.8x, compared to the ASX200 on 7.9x.

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 (values as at 31/10/2023) 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 FY2024. 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. 
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ASX 200 Cleantech, Energy & Resources

Subsector
Enterprise Value 

($ m)
EV/EBITDA 

FY2024
EV/EBIT 
FY2024

Price / Earnings 
FY2024

Energy & Utilities 149 11.3x 19.7x 31.8x

Environmental Services 7,196 9.8x 20.5x 32.4x

Metals & Mining 494,910 5.9x 5.5x 17.0x

Oil & Gas 102,698 5.5x 8.7x 11.4x

Cleantech, Energy & Resources 609,509 6.0x 6.6x 17.0x
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Value: AUD 31.51m

Sibanye-Stillwater, the South Africa based gold and platinum mining company, is to
acquire, through its subsidiary New Century Resources, the Australia based coal and
gold exploration company Copper Mines of Tasmania, from Vedanta, the India based
natural resources company engaged in production of aluminium, zinc, lead, silver, copper,
oil and gas, power, and iron ore.

Value: Not disclosed

Energy Bay Pty Ltd, the Australia based company involved in the provision of renewable
energy solutions. Specializes in the design, installation, and maintenance of solar power
systems has acquired Diamond Energy Pty Ltd, the local an alternative energy project
developer and clean electricity retailer. The terms of the deal were undisclosed.

Value: AUD 57m

AustralianSuper, the Australia based superannuation Pension fund has acquired
0.5805% of Origin Energy, the local integrated energy company primarily engaged in
electricity and gas retailing, also involved in exploration and production of natural gas.

Value: AUD 8m

Senex Energy, the Australia based oil and gas exploration company has acquired
Central Petroleum's Range Gas project, a local oil and gas exploration company.

MERGER & ACQUISITION NEWS…

M&A news is sourced from MergerMarkets and other sources.
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• Karoon Energy announced today that it has raised a total of AUD 384m through its fully underwritten institutional placement 
and the institutional component of its entitlement offer. Karoon Energy announced it was seeking to raise AUD 480m in an 
equity raising to finance the acquisition of a 30% interest in the Who Dat and Dome Patrol oil and gas fields, along with 
associated infrastructure.

• SQM's proposed takeover offer for Azure Minerals is "dead in the water", according to Chris Ellison, chief executive of Mineral 
Resources. Ellison denied that Mineral Resources is working in association with Hancock Prospecting on deals involving 
Azure or Delta Lithium. Ellison said that SQM’s AUD 1.5bn bid for Azure, which is 13.6% owned by Mineral Resources, 
appears unlikely to succeed.

• Atlantic Lithium has rejected a conditional and non-binding offer, received from one of its major shareholders, Assore
International Holdings, to acquire all of the shares in the company that it does not already own at an offer price of GBP 0.33 
per share. Atlantic Lithium shares were most recently traded at AUD 0.385, giving the company a market capitalization of AUD 
235.7m.

• Origin Energy's largest shareholder, AustralianSuper, has increased its stake to 16.50%. Previously, AustralianSuper held a 
15.03% stake in Origin Energy. The additional share purchase followed an AustralianSuper announcement that it rejected an 
offer, received from the Brookfield and EIG-backed bidding consortium, to join the bidders. AustralianSuper reaffirmed in the 
announcement that it will be voting against the consortium's acquisition proposal.

• Sayona Mining, an Australian mining company, will be exploring strategic partnerships following a strategic review. Sayona
Mining has a market cap of AUD 865.

• Scorpion Minerals, an Australian lithium miner, is in discussions with potential strategic partners and is also assessing new 
strategic lithium sector opportunities. The company has a market cap of AUD 19.5m.

• Australian industrial water treatment technology company Parkway (formerly Parkway Minerals), and Australian clean energy 
development company Energy Estate have signed a memorandum of understanding, to establish a strategic partnership.
Parkway Corporate has a market cap of AUD 30.4m.

• K2Fly, the Perth, Australia-based mining and digital consultancy business, has announced that it has initiated a strategic review 
of the business. The company has a market cap of AUD 15m.

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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