
Australian M&A Deal Values in Quarter 2 FY2025
The second quarter of FY2025 saw a decrease in the number of transactions completed in Australia and the average 
deal value.

Based on the published transaction data for Q2 FY2025, there were 252 deals completed compared to 281 in Q2 
FY2024, representing a decrease of 10%. Furthermore, the average deal size decreased from $121.52m in Q2 FY2024 to 
$109.03m in Q2 FY2025.

This quarterly update aims to provide insights into mid-market transactions, excluding those with a gross transaction 
value greater than $5 billion, along with a brief overview of our activity in the Australian private market.

M&A by Sector 
As illustrated below, the top two sectors by number of deals in Q2 FY2025 were Materials and Information Technology. 
In terms of deal value, the leading sectors were Financials and Real Estate.

Transaction size

Number of transactions

Note: All amounts are presented in Australian dollars unless otherwise stated. Data has been sourced from HLB Mann Judd 
research, S&P Capital IQ and publicly available records.
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Sector Target Acquirer Seller
Stake 

Acquired 
(%)

Transaction 
Value  

($ millions)

Financials PSC Insurance Group Limited The Ardonagh Group 
Limited 100  2,255.7  4,900.0 

Information 
Technology

Global Switch Australia Holdings 
Pty Limited HMC Capital Limited 100  2,121.0  4,505.9 

Real Estate 12 Masterplanned Communities 
(MPC)

Stockland; Supalai 
Australia Holdings Pty Ltd. 100  1,060.0  2,935.2 

Materials
70% of Havieron gold-copper 
project and 100% ownership of the 
Telfer gold-copper Mine

Greatland Gold plc 100  826.4  2,537.2 

Health Care Capitol Health Limited Integral Diagnostics 
Limited 100  499.5 2,008.3

Major Deals in Q2

The top deals by transaction value in Q2 FY2025 were:

The highest implied enterprise value / EBITDA transaction multiples achieved in Q2 FY2025 were:

Sector Target Acquirer
Stake 

Acquired 
(%)

Implied EV 
/ EBITDA

Information 
Technology

Global Switch Aus-tralia Holdings Pty 
Limited HMC Capital Limited 100 24.7x

Health Care iM3 Dental Limited/iM3 Pty Ltd Vimian Group AB (publ) 100 18.7x

Health Care Capitol Health Limited Integral Diagnostics Limited 100 10.2x

Industrials Fantech Pty. Ltd. Volution Group plc 100 8.4x

Consumer 
Discretionary

Funkified Entertainment Pty Ltd. Vinyl Group Ltd 100 5.7x

Small and Medium-sized Enterprise (SME) Deals

Deals occurring in the SME* space in Q2 FY2025 include:

Sector Target Acquirer Revenue  
($ millions)

Stake 
Acquired (%)

Transaction 
Value  

($ millions)

Industrials
CMP Consulting Group Pty 
Ltd

Vysarn Limited  26.4 100  43.0 

Consumer 
Staples

East 33 Limited
Yumbah Aqua-
culture Ltd

 23.1 100  32.2 

* We have defined SME deals as targets with revenue from $20-$50m

Are you thinking of expanding or exiting your business? Do you need assistance in 
identifying acquisition targets? Do you need advice about succession planning? HLB 
Mann Judd can help. 

Our team have a proven track record of assisting clients in achieving stakeholder 
value through the acquisition and divestment of businesses. Our Advisory team 
provide hands-on lead advisory services for mid-market deals with transaction values 
typically ranging between $10 million and $200 million. 

We have extensive experience assisting business owners develop succession plans 
that allow them to achieve maximum value in the transition of their business. 

For a complimentary exit readiness review or to explore a strategic acquisition / 
divestment contact Simon James or Nicholas Guest.

OUR TEAM SIMON JAMES 
Partner | Advisory

P 02 9020 4212 
E sjames@hlbnsw.com.au

NICHOLAS GUEST 
Partner | Advisory

P 02 9020 4121 
E nguest@hlbnsw.com.au
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