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Forward EV / EBITDA Multiples (monthly to 30/11/2025) Source: FactSet Research Systems Inc.

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

EBITDA multiple of 9.0x, compared to the ASX200 on 9.1x.

VALUATION MULTIPLES

Average Values and Trading Multiples (monthly to 30/11/2025) 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. 

Subsector
Enterprise Value 

($ m)
EV/EBITDA 

FY2025
EV/EBIT 
FY2025

Price / Earnings 
FY2025

Medical Devices 18,275 24.4x 30.7x 39.1x

Medical Supplies 694 6.6x 10.0x 12.5x

Pharmaceuticals 7,413 79.3x 179.0x 107.9x

Biotechnology 104,647 12.7x 14.7x 17.3x

Laboratory & Diagnostic Services 802 3.8x 11.6x 14.6x

Hospitals & Clinics 36,111 8.4x 16.8x 22.3x

Childcare 1,856 12.1x 12.5x 10.2x

Healthcare 170,061 32.5x 64.5x 42.3x
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MERGER & ACQUISITION NEWS…

Value: Undisclosed

Artesian Venture Partners Pty Ltd, the Australia-based venture capital firm, 
has acquired 6.2% of Infusion Innovations Pty Ltd, the local developer of 
specialised intelligent infusion products and systems that support infusion 
therapy providers.

Value: Undisclosed

Device Technologies Australia Pty Ltd, the Australia-based medical device 
supplier, has acquired ACTIVTEC Pty Ltd, the local provider of maintenance 
and repair solutions to aged care and medical industries.

Value: Undisclosed

Bupa Health Centres Pty Ltd, the Australia-based healthcare provider, has 
acquired Guardian Medical Health Care Pty Ltd, the local medical healthcare 
service provider.

Value: $30m

PRP Diagnostic Imaging Pty Ltd, the Australia-based diagnostic imaging clinic 
operator, has acquired Alto Imaging, the local diagnostic medical imaging 
business operator. 

Value: Undisclosed

Lumus Imaging, the Affinity Equity Partners-backed radiology business has 
reached a deal to acquire Western Radiology. Now with Western Radiology 
under its control, Lumus can lay claim to a national footprint. 

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…

 Mayne Pharma Group Limited (ASX:NYX) terminates agreed acquisition by Cosette.

 IFM Investors-backed PRP Diagnostic Imaging is in exclusive due diligence to acquire a stake in Benson 
Radiology. Sources state that PRP’s bid has valued Benson at over AUD 400m. PRP beat rival suitor Crescent 
Capital Partners.

 Device Technologies Australia is seeking to refinance the medical devices distributor’s AUD 560.25m due-
2026 secured loans. Refinancing expected to complete prior to Christmas ’25. Will be used to fund acquisitions. 

 Cosmetique plans to revive its IPO preparation and list the business next year. Market turbulence shelved their 
initial plans. Cosmetique generates around AUD 6m.

 Evincoc Therapeutics are receptive to a trade sale once it reaches proof of concept. It is currently valued at 
AUD 10m. Attracting significant early attention and interest. 

 Partners Group rumoured to be eyeing Aidacare, after others walked away. 

 Sai Parenterals, an India-based drug company has acquired a 74.6% stake in Australia-based Noumed 
Pharmaceuticals.

 TPG Capital is considering listing Greencross, two years after the deal to sell Greencross to EBOS collapsed.

 Livingbridge is seeking buyers for Everlight Radiology. Expected they will target private equity buyers in 
Europe and the UK. It is expected to sell for AUD 1bn.

 Lumonus Pty Ltd, the Australia-based AI-powered radiation oncology workflow solution provider, has secured 
$25m in a series B funding round led by Aviron Investment Management Pty Ltd, the Australia-based 
investment firm specialising in the healthcare and technology sectors, with participation from Oncology 
Ventures, a venture capital firm.



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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