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Forward EV / EBITDA Multiples (monthly to 28/02/2019) Source: FactSet Research Systems Inc.

Multiples in the Healthcare sector have increased over the period. At the end of February, the sector traded on a forward EV /

EBITDA multiple of 11.0x, compared to the ASX200 on 9.8x.

1 The InterFinancial Healthcare Index set is an unweighted index comprising Healthcare 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 20/03/2019) Source: FactSet Research Systems Inc.

Note: Multiples are based on the forward year of the unreported period, which for the majority of companies in the sector is FY2019. Difference in forward 

EV/EBITDA multiples between Figure and Table are representative of the timing difference between month-end result, and current day result. 
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Healthcare 150,569 10.9x 13.9x 18.2x

Subsector
Enterprise Value 
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EV/EBITDA 

FY2019
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FY2019

Price / Earnings 

FY2019

Aged Care 2,643 10.3x 13.0x 16.0x

Animal Health 1,196 7.5x 9.0x 11.6x

Biotech 93,702 22.7x 25.7x 33.1x

Hospitals & Clinics 41,441 9.8x 13.4x 17.7x

Medical Devices 10,626 26.1x 28.8x 39.3x
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UNDER THE MICROSCOPE…

• ScreenPoint Medical, a Dutch company producing software that automatically categorises mammograms more likely to have 

cancerous lesions, is exploring options to raise EUR 10m for a minority stake this summer. The potential investor should 

preferably be a European fund and have connections in the health care industry, primarily with private clinic chains, where 

ScreenPoint's software could be used. Core shareholders plan to merge ScreenPoint with another medical imaging company, 

ASX-listed Volpara, before selling it possibly to a big mammography machine manufacturer such as Siemens. 

• Sigma Health has rejected Australian Pharmaceuticals Industries' indicative takeover proposal, saying the offer is not in the 

best interest of Sigma shareholders.

• Imagion Biosystems, a Melbourne-headquartered medical device company, will need to raise capital in the second half of 

2019 to fund a pivotal in-human study for its MagSense bio-imaging technology.

• Helfie, a privately held Australia-based mobile medical diagnosis company, is looking to raise $15m, which it will use to grow 

further.

• Ansell will remain active in evaluating M&A opportunities against both strategic fit and value creation criteria, after the recent 

acquisition of Digitcare and Ringers Gloves.

• ASX- and NASDAQ-listed Immutep, an Australian biotech developing immunotherapy treatments for cancer and autoimmune 

diseases, is hoping to be acquired by big pharma.

• The sale process for Perth Radiological Clinic, the medical imaging business, could be called off due to friction among its 

shareholders. Perth Radiological has received offers for 40% of the business and for the company as a whole and 

shareholders are not believed to be in agreement on how to proceed. The business could be valued at around $400m.

• Australian hospitals operator Ramsay Health Care has the capacity to finance future acquisitions. Ramsay’s balance sheet 

strength remains sound following the acquisition of Capio, and strong cash flow generation continues to provide flexibility to 

finance the continuing demand for brownfield capacity expansion, future acquisitions and ongoing working capital needs.

• Australian pharma manufacturer and distributor Probiotec is considering potential strategic acquisitions. 

• ASX-listed Integral Diagnostics, the healthcare services company, is evaluating strategic acquisitions

• Thorney Investments Group, Perennial Value, Regal Funds Management, and Ellerston Capital have made cornerstone 

investments in the IPO of Next Science, an Australia-based biotech company. Interest in the IPO has caused the raising to be 

increased from $30m to $35m, which will give the company a market capitalisation of around $179m when it lists in April.



CONTACT DETAILS

If you are interested in specific information regarding mergers and acquisitions in the Healthcare sector, please contact Yvonne

Macleod or Michael Kakanis.
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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.

Name Position Phone Email

Sharon Doyle Managing Director (07) 3218 9122 sdoyle@interfinancial.com.au

Paul Keehan Chairman (07) 3218 9100 pkeehan@interfinancial.com.au

Mark Steinhardt Head of M&A (07) 3218 9105 msteinhardt@interfinancial.com.au

David Hassum Director (07) 3218 9108 dhassum@interfinancial.com.au

Andrew Wheeler Director (07) 3218 9107 awheeler@interfinancial.com.au

Simon Douglas Director (07) 3218 9100 sdouglas@interfinancial.com.au

Ted Marchant Director (07) 3218 9100 tmarchant@interfinancial.com.au

Yvonne Macleod Director (07) 3218 9100 ymacleod@interfinancial.com.au

Brad Shaw Director (07) 3218 9100 bshaw@interfinancial.com.au

Anthony Vago Associate Director (07) 3218 9100 avago@interfinancial.com.au

Tom Benham Associate Director (07) 3218 9113 tbenham@interfinancial.com.au

Michael Kakanis Associate (07) 3218 9106 mkakanis@interfinancial.com.au

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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