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Forward EV / EBITDA Multiples (monthly to 31/10/2025) Source: FactSet Research Systems Inc.

Multiples in the Healthcare sector has remained unchanged over the period. At the end of October, the sector traded on a forward 

EV / EBITDA multiple of 8.8x, compared to the ASX200 on 9.2x.

VALUATION MULTIPLES

Average Values and Trading Multiples (monthly to 31/10/2025) Source: FactSet Research Systems Inc.
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1   Estimates are sourced from FactSet Research Systems Inc.

Note: Multiples are based on the forward year of the reported period, which for the majority of companies in the sector is FY2026. 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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ASX 200 Healthcare

Subsector
Enterprise Value 

($ m)
EV/EBITDA 

FY2025
EV/EBIT 
FY2025

Price / Earnings 
FY2025

Medical Devices 19,404 27.6x 34.1x 38.0x

Medical Supplies 802 7.5x 10.0x 14.9x

Pharmaceuticals 8,385 55.6x 173.0x 112.1x

Biotechnology 103,554 12.3x 14.2x 16.4x

Laboratory & Diagnostic Services 779 3.7x 11.1x 13.8x

Hospitals & Clinics 34,142 8.0x 16.0x 20.1x

Childcare 1,886 10.6x 11.1x 9.4x

Healthcare 169,212 24.2x 49.2x 38.8x
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MERGER & ACQUISITION NEWS…

Value: Undisclosed

AvidSys Group has agreed to acquire Spectrum Health Group’s medical practices in 
Queensland, bringing more than 150 doctors, nurses and staff into the AvidSys platform 
as part of a broader push into healthcare services, according to the company’s 
announcement.

Value: $216m

BaptistCare is acquiring Keyton’s retirement and aged-care portfolio in Western 
Australia, expanding its national platform. The transaction is estimated at USD 140m and 
includes 10 sites with 1,639 homes, lifting BaptistCare’s national independent living units 
from 2,100 to 3,739.

Value: $29.0m
RAGE Biotech Pty Ltd, an Australia-based biotech developer of precision splice-
switching oligonucleotide therapeutics for chronic inflammatory diseases, has completed 
a Series A funding round. The company has raised about $29.0m from a syndicate 
including institutional and strategic investors. The funds will be used to advance its lead 
drug candidates through further development and clinical studies.

Value: $11.0m
Number 8 Bio Pty Ltd, an Australia-based synthetic biology company developing 
biological solutions for methane reduction and animal health, has raised $11.0m in new 
funding. Investors include CSIRO Financial Services Pty Ltd, Icehouse Ventures Ltd, 
and ONE Innovators Inc. The capital will be used to scale commercial trials and advance 
the company’s product development pipeline.

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

UNDER THE MICROSCOPE…

▪ MOD3RN Care is seeking USD 10m–15m of initial funding to build out an AI-enabled digital health platform 
focused on non-communicable diseases across Australia and India, according to MergerMarkets.

▪ Hearing Australia is running what is described as its largest clinical trial to date to assess new hearing 
technologies and service models, according to Mergermarkets.

▪ Audika, the hearing-care chain, is again being discussed as a potential sale candidate, with sponsors monitoring 
trading and possible timing for a process, according to Mergermarkets.

▪ EQT is reported to be losing interest in the Aidacare acquisition, while Pacific Equity Partners and Warburg 
Pincus remain active in the process, with final offers due in late November, according to The Australian.

▪ A group of investors is backing Alimetry, which develops non-invasive diagnostics for gastrointestinal disorders, 
as it scales into new markets, according to Mergermarkets.

▪ Biotechnology start-ups such as Number 8 Bio and RAGE BioTech have recently raised Series A funding 
rounds to advance their respective platforms.

▪ AvidSys Group is considering further allied health acquisitions, according to MergerMarkets.

▪ Experteeth Dental Group, a privately-owned Australian dental clinics business, has relaunched its search for a 
capital partner, Australian Financial Review reported.

▪ Qscan, an Australia-based radiology business is expected to go to market in 2026.



CONTACT DETAILS

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

Sharon Doyle Executive Chair sdoyle@interfinancial.com.au

Brad Shaw Executive Director bshaw@interfinancial.com.au

Mark Steinhardt Executive Director msteinhardt@interfinancial.com.au

Andrew Wheeler Director awheeler@interfinancial.com.au

Anuk Manchanda Director amanchanda@interfinancial.com.au

Luke Harwood Director lharwood@interfinancial.com.au

Derek Thomson Director dthomson@interfinancial.com.au

Michael Kakanis Director mkakanis@interfinancial.com.au

Tahlia Micallef Associate tmicallef@interfinancial.com.au

William Conroy Associate wconroy@interfinancial.com.au
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