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Forward EV / EBITDA Multiples (monthly to 28/02/2026) Source: FactSet Research Systems Inc.

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

EBITDA multiple of 8.1x, compared to the ASX200 on 9.2x.

VALUATION MULTIPLES

Average Values and Trading Multiples (monthly to 28/02/2026) 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 

FY2026
EV/EBIT 
FY2026

Price / Earnings 
FY2026

Medical Devices 13,117 21.1x 45.9x 60.0x

Medical Supplies 657 5.7x 11.5x 10.5x

Pharmaceuticals 5,929 3.0x 56.1x 128.8x

Biotechnology 86,333 5.5x 12.8x 14.2x

Laboratory & Diagnostic Services 686 2.5x 10.5x 12.4x

Hospitals & Clinics 37,574 7.7x 17.5x 23.4x

Childcare 1,443 3.0x 10.1x 6.0x

Healthcare 145,739 7.5x 31.6x 51.6x
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MERGER & ACQUISITION NEWS…

Value: $250.0m

Potentia Capital Pty Ltd, an Australian private equity firm, alongside AirTree 
Ventures Pty Ltd and Acclivis Group Pty Ltd, has agreed to acquire a 
majority stake in HotDoc Online Pty Ltd, a provider of SaaS solutions for 
medical appointment booking.

Value: $25.0m

Ozcare, the Australian aged care provider, has acquired two residential aged 
care homes located at Ayr and Home Hill, in Far North Queensland from Regis 
Healthcare Ltd, the local residential aged care provider.

Value: $25.0m

Novacyt SA, a French diagnostics technology company, through its subsidiary 
Novacyt Holdings UK Ltd, has conditionally agreed to acquire Southern 
Cross Diagnostics Pty Ltd, an Australian distributor of diagnostic and life 
sciences products, from Ardenna Pty Ltd.

Value: Undisclosed

I-MED Radiology Network Ltd, the Australian operator of diagnostic imaging 
centers, has acquired the business of Radiology Group, the local provider of 
diagnostic imaging services.

Value: Undisclosed

US BioTek Laboratories Inc, a US-based specialty testing services provider, 
has merged with NutriPATH Pathology, an Australian functional pathology 
laboratory.

Value: Undisclosed

DPG Services Pty Ltd, the Australian provider of residential aged care, and 
OHCA Property Holdings Pty Ltd, the local aged care home manager, have 
acquired an aged care facility.

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…

 Calvary and landlords prepare rival bid for Healthscope.

 PRP Diagnostics walks away from deal to acquire Benson Radiology.

 SDI agrees to AUD 166m takeover by Sinocera unit Beijing Guoci.

 Swan Genomics seeks AUD 35m to develop commercial-ready DNA sequencing prototype.

 Control Bionics enters strategic joint venture with NextLevel Assistive Technology.

 Infinite Care is pleased to announce that it has entered into an agreement to join Anglicare Sydney, creating a 
leading national faith based for-purpose residential aged care provider.

 PYC Therapeutics completes retail component of AUD 653m fund raising.

 Coles may be attracted to Greencross after TPG Capital paused IPO plans for the pet-care group.

 Cortical Dynamics seeks up to AUD 20m to commercialise in 2027.

 VenstraMedical seeks around AUD 57m for first-in-human trials and pilot studies.

 Qscan, an Australian diagnostic imaging business, is being pitched to private equity players such as KKR, TPG 
Capital, The Carlyle Group, and Bain Capital.

 Integral Diagnostics evaluates further acquisitions with Capitol integration ahead of schedule.

 Navis Capital Partners-owned Device Technologies has launched an AUD 740m three-year loan into 
syndication earlier this month.

 Crescent Capital is thought to be in talks to acquire Benson Radiology, an Australian diagnostic imaging 
business.

 Ramsay investors back Ramsay Santé separation despite rerating doubts.

 Stonepeak in talks to buy Estia Health as IPO plan progresses.



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

Lachie Jackson Associate ljackson@interfinancial.com.au
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