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Forward EV / EBITDA Multiples (monthly to 31/12/2023) Source: FactSet Research Systems Inc.

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

EBITDA multiple of 8.9x, compared to the ASX200 on 8.6x.

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 31/12/2023) Source: FactSet Research Systems Inc.

1

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. 
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Subsector
Enterprise Value 

($ m)
EV/EBITDA 

FY2024
EV/EBIT 
FY2024

Price / Earnings 
FY2024

Aged Care 1,824 7.9x 14.3x 23.1x

Animal Health 144 - - -

Biotech 149,563 7.6x 9.7x 29.3x

Hospitals & Clinics 46,655 8.4x 18.2x 28.5x

Medical Devices 19,266 33.7x 39.7x 52.6x

Healthcare 217,713 9.9x 17.3x 28.4x
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MERGER & ACQUISITION NEWS…

Value: AUD 5.4 bn

Sigma Healthcare, the Australia based pharmaceutical and associated health care 
products wholesaler and retailer, announced a Merger Implementation Agreement to 
merge with CW Group Holdings, the local retail pharmacy and beauty stores franchisor, 
via scheme of arrangement. Under the agreement, Sigma will acquire CWG in exchange 
for Sigma shares and cash. 

Value: Not Disclosed

Partnered Health, the Australia based operator of healthcare facilities, has acquired New 
View Psychology, the local psychology provider.

Value: Not Disclosed

CVS Group, the United Kingdom based operator of veterinary surgeries and laboratories 
in the UK, has acquired Brimbank Veterinary Clinic, the Australia based full-service 
veterinary clinic. 

Value: Not Disclosed

CVS Group, the United Kingdom based operator of veterinary surgeries and laboratories,
has acquired Parkinson Veterinary Surgery, the Australia based veterinary practice.

Value: Not Disclosed

Genesis Capital, the Australia based private equity firm investing in healthcare and
technology sector companies, is to acquire Pacific Smiles, the local operates dental care
centres.

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

UNDER THE MICROSCOPE…

• Paragon Care denies engaging Rothschild & Co for defense advice, refuting recent reports of a buyout and clarifying that it 
is not in discussions with EBOS. The company filed a statement with the Australian Securities Exchange, asserting that the 
facts in the media article are unfounded.

• Fresenius delays the final bid deadline for the sale of Australian day hospital Cura Group by another week, now set just 
before Christmas, with Intermediate Capital Group emerging as a lead contender among the three remaining bidders. The 
anticipated sale is valued at around AUD 600m (USD 394m), overseen by Citi.

• Australian biopharmaceutical company Specialised Therapeutics is considering an IPO in the next three to five years for 
expansion, according to CEO Carlo Montagner. Despite attracting interest from potential suitors remains focused on 
expanding its product and geographical portfolio.

• Mosh, the Australian men's health platform, is exploring exit strategies amidst the surge in telehealth demand. With a 
valuation of AUD 90 million after a AUD 25 million funding round in 2021, Mosh provides treatments for men's health concerns 
and plans to expand into weight loss and other areas.

• Opal HealthCare, a Dexus-owned Australian aged communities' manager, is in talks to acquire BlueCross Aged Care, 
drawing interest from Estia as well. The potential acquisition aligns with Opal's strategy of pursuing bolt-on opportunities to 
achieve operational efficiencies and savings through shared infrastructure.

• Australian medical technology firm 4DMedical is planning to raise AUD 30-40 million (USD 27 million) to fund the acquisition 
of Minneapolis-based medical imaging software company Imbio. The move aims to enhance 4DMedical's global standing, 
with Imbio projecting AUD 9 million in revenue this year, marking a 112% YoY growth and positive cash flow.



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.

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

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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