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Forward EV / EBITDA Multiples (monthly to 30/09/2019) Source: FactSet Research Systems Inc.

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

EBITDA multiple of 11.4, compared to the ASX200 on 10.0x.

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 23/10/2019) 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 FY2020. 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 180,322 11.6x 15.5x 20.9x
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Aged Care 3,512 12.1x 17.4x 23.9x

Animal Health 272 7.4x 8.7x 11.3x

Biotech 116,372 24.8x 28.8x 35.9x

Hospitals & Clinics 45,069 10.1x 14.4x 20.3x

Medical Devices 13,912 26.7x 29.9x 40.4x

11.4x

8.0x

8.5x

9.0x

9.5x

10.0x

10.5x

11.0x

11.5x

12.0x

12.5x

13.0x

Sep-17 Nov-17 Jan-18 Mar-18 May-18 Jul-18 Sep-18 Nov-18 Jan-19 Mar-19 May-19 Jul-19 Sep-19

ASX 200 Healthcare



INDUSTRY UPDATE – 23 October 2019

Australian Healthcare

Value: $170m (estimated)

Pemba Capital Partners, along with the management of ONCALL, has agreed to acquire the 

company, in a management buyout transaction. ONCALL is an Australia-based provider of 

services in emergency and non-emergency situations. The value of the deal is estimated at 

AUD 170m. 

Value: Undisclosed

Ecolab Inc, the St. Paul, MN-based water and energy technology company announced that it 

has acquired Gallay Medical & Scientific, an Australian supplier of medical and laboratory 

equipment.

Value: $52m

APM, the human services business which is backed by Quadrant Private Equity, is paying 

AUD 52m to buy Konekt, an Australian workplace safety business and is believed to be 

seeking additional acquisitions.

Value: $34m

EBOS, the New Zealand-based pharmacy and animal healthcare company, announced it has 

acquired the businesses of LMT (“Life. Movement. Technology.”) and National Surgical for 

AUD 34m.

MERGER & ACQUISITION NEWS…

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

UNDER THE MICROSCOPE…

• QIC is thought to be in talks with the owners of Nexus Day Hospitals (a group of Australian private hospitals). QIC, is thought 

to be targeting Nexus through its infrastructure unit.

• Australian radiology business Qscan should attract a range of potential buyers but its backer, private equity firm Quadrant, 

might find it hard to reach the kind of exit multiples achieved in the sale of larger peer I-MED Radiology last year.

• Everlight Radiology, an Australian teleradiology business, is anticipated to launch a sale process within days. The group is 

expected to be worth around AUD 400m. 

• Terragen, an Australian agricultural biotech company, is planning to list on the ASX to raise AUD 20m.

• Moelis Australia is believed to have received inbound interest for its 13.25% strategic stake in Japara Healthcare. Japara

has market capitalisation of AUD 306m.

• HealthShare, a private Sydney-based Australian digital health platform, is actively seeking AUD 10m-AUD 15m to accelerate 

growth in Australia and the US.

• Cronos Australia, an Australian medicinal cannabis products business, is seeking to raise AUD 20m through an initial public 

offering of its ordinary shares on the ASX.

• Cynata Therapeutics and Sumitomo Dainippon Pharma failed to reach an agreement on terms of a proposed offer of the 

Japanese pharmaceutical firm to acquire the Australian stem cell and regenerative medicine company.

• Cortical Dynamics, a Perth, Australia-based brain monitoring medical technology company, is actively seeking AUD 2m for a 

15% stake in the company, on a pre-raise valuation of AUD 12m.



CONTACT DETAILS

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

Hassum 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

Brad Shaw Chief Operating Officer (07) 3218 9100 bshaw@interfinancial.com.au

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

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

Anna Green Director (07) 3218 9100 agreen@interfinancial.com.au

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

Sally McMillan Associate Director (07) 3218 9100 smcmillan@interfinancial.com.au

Brent Wall Associate Director (07) 3218 9102 bwall@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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