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in brief
Metals Industry M&A and Capital Markets Activity
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AMHERST METALS INDEX

◼ Amherst Partners’ metals indices experienced generally positive 

trends since the beginning of 2021, with scrap and 

integrated/mills enjoying the largest relative stock price 

appreciation

◼ Automotive and renewable energy end markets, as well as the 

lingering potential for a massive infrastructure deal from the U.S. 

government, are driving strong demand for steel at a time when 

hot-rolled coil prices are 300% higher than a year ago

◼ Valuations in the sector have remained relatively stable over the 

past year, with specialty metals producers as the only outlier

– As shown in the Valuation Multiples chart below, relative 

valuation metrics like Enterprise Value to EBITDA have almost 

tripled for specialty metals in less than a year, interpreted as a 

temporary EBITDA depression rather than a permanent 

rerating of the subsector

◼ Looking at M&A activity, aggregate deal volume for the past two 

quarters maintained a robust pace, with a total of 139 deals in the 

most recent six months representing a 24% increase over the 

same period in 2020

– One of the more significant transactions in the current quarter 

occurred in June when Befesa purchased American Zinc 

Recycling for an announced value of $450 million, creating a 

self-described “leader in recycling of steelmaking dust in 

Europe, Asia and the United States.”
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Contact Us

in brief

With a track record spanning over 25 years, Amherst Partners is a 
boutique investment banking firm focused on providing M&A advisory 
and capital raising services, primarily for closely-held businesses.

Securities related transactions are offered through Amherst's wholly
owned subsidiary, One Amherst LLC, a registered broker-dealer and 
member of FINRA and SIPC.

For more information, visit our website at amherstpartners.com.

This report is published solely for informational purposes and is not to be 
construed as rendering legal, accounting or investment advice or as a 
solicitation or an offer to buy or sell securities. Although information 
contained in this report has been obtained from and is based on sources
that Amherst Partners LLC believes to be reliable; it is not guaranteed as 
being accurate.  Past performance is not an indication of future results.
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