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Forward EV / EBITDA Multiples (monthly to 31/05/2026) Source: FactSet Research Systems Inc.

Multiples in the Healthcare sector have decreased in the last month. At the end of May, the sector traded on a forward EV / 

EBITDA multiple of 6.6x, compared to the ASX200 on 8.5x.

VALUATION MULTIPLES

Average Values and Trading Multiples (monthly to 24/06/2026) 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 9,021 17.2x 36.6x 48.9x

Medical Supplies 591 5.2x NA 10.4x

Pharmaceuticals 7,024 2.5x 67.5x 150.9x

Biotechnology 72,159 4.1x 11.3x 12.4x

Laboratory & Diagnostic Services 711 2.7x 11.6x 18.5x

Hospitals & Clinics 36,871 6.9x 17.3x 22.9x

Childcare 1,315 2.2x 9.3x 4.7x

Healthcare 127,692 6.6x 31.4x 53.5x
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MERGER & ACQUISITION NEWS…
Value: ~$2.5b

Stonepeak Partners LP and Axight Capital Ltd, the private equity firms, have 
agreed to acquire Estia Health Pty Ltd, an Australian residential aged care 
provider delivers government-accredited services to older adults requiring 
comprehensive support, from Bain Capital LP, the global private investment 
firm.

Value: ~$300.0m

British United Provident Association Ltd (Bupa), a UK-based healthcare 
insurance and hospital operator, through its subsidiary Bupa Health Services, 
will acquire Partnered Health Pty Ltd, an Australian healthcare provider, from 
Quadrant Private Equity.

Value: $100.0m

Black Kite Partners Pty Ltd, an Australian private markets investment firm, has 
signed to acquire a majority stake in 13SICK Ltd, the local after-hours 
healthcare provider offering telehealth consultations and in-home doctor visits.

Value: $65.0m

HC Operating Pty Ltd (T/AS Everlab), an Australian provider of health check 
services, has secured AUD 65m ($45.93m) in a series A funding round with 
participation from Pat Cummins (Private Individual), b2venture AG, Left 
Lane Capital LLC and Plural UK Management Ltd.

Value: $18.0m

4DMedical Limited (ASX: 4DX), an Australian medical imaging technology 
company, is to acquire Contextflow GmbH, a Vienna-based AI radiology 
analytics company, establishing the company's first European operating base.

Value: $3.2m

CVS Group plc, a UK-listed operator of veterinary surgeries and laboratories, 
has agreed to acquire an undisclosed veterinary clinic in Sydney.

Value: Undisclosed

Bethesda Hospital Inc, an Australian hospital operator, is to acquire Mount 
Private Hospital from Healthscope Pty Ltd, the Australian operator of private 
hospitals and medical centres.

Value: Undisclosed

Smile Partners Australia Pty Ltd, an Australian orthodontic services provider, 
has agreed to acquire Shrika Pty Ltd (T/AS Mehta Orthodontics), an 
Australian orthodontist clinic operator, subject to ACCC approval.

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…

▪ Crescent Capital Partners are progressing the sale of National Dental Care, which operates 100+ Australian 
clinics and is forecast to generate around AUD 60m in earnings, with backers targeting a valuation above AUD 
700m.

▪ British United Provident Association Ltd (Bupa), a UK-based healthcare insurance and hospital operator, 
through its subsidiary Bupa Health Services, is in advanced discussions to acquire Partnered Health Pty Ltd, an 
Australian healthcare provider, from Quadrant Private Equity.

▪ EQT is eyeing Agilex Biolabs, the Healius-owned clinical trials business, with Healius seeking AUD 150m to 
200m for the asset.

▪ Dentroid has raised AUD 32m from Septodont and local investors to scale operations and pursue international 
expansion in the dental sector.

▪ PEP-backed Healthe Care Surgical has oversubscribed a AUD 310m syndicated loan following a margin 
increase, with global credit funds joining the deal.

▪ Heidi Health, valued at USD 465m and generating over USD 50m in ARR, is considering a fresh capital raise 
and additional acquisitions as the AI clinical documentation market accelerates.

▪ Blackstone are in pursuit of Device Technologies, with owner Navis seeking at least AUD 1bn. EQT Partners 
also in the running.

▪ Calvary led consortium is conducting due diligence on Healthscope hospitals and a deal looks increasingly 
likely, with lenders backing the Calvary-PEP bid.

▪ Bain Capital and Pacific Equity Partners are among buyers in the Perth Radiological Clinic sale process.

▪ Quadrant are looking to exit Southern Star Research, a clinical trials business expanding into Singapore, with a 
formal auction expected to launch early next year.

▪ CVS Group has proposed to acquire a 60% stake in Newman Vet, an Australian veterinary practice, with the 
remaining 40% to stay with existing owners.

▪ Bain Capital is the lead contender to acquire Qscan, a radiology group, with PEP also vying for the asset, 
vendors are seeking above 10x EBITDA.



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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