
Q3 2025 KEY HIGHLIGHTS
•	 The largest transaction in Q3 2025 was Patient Square Capital’s 
announced acquisition of Premier, Inc., a leading technology-driven health 
care improvement company, for $2.6 billion.

•	 There were 91 financially sponsored transactions in 1st 3 Quarters 2025, 
with an aggregate value of $15.71 billion, representing 29 percent of the 
total volume and 59 percent of the total value, respectively.

	
Q3 2025 KEY TRENDS
•	 Total transaction value in Q3 2025 increased by 3 percent over Q2 2025, 
from $9.5 billion to $9.8 billion.

•	 Total transaction volume in Q3 2025 increased by 22 percent over Q2 
2025, from 98 to 120.

•	 Regarding notable growth sectors, Health IT volume increased from 49 
deals in Q2 2025, to 56 deals in Q3 2025.

	
MULTIPLES & VALUE TRENDS
•	 The median revenue multiple from 2024 through the 1st 3 Quarters of 
2025 increased 32 percent from 2.5x to 3.3x. 

•	 The median EBITDA multiple from 2024 through the 1st 3 Quarters of 
2025 nearly doubled, from 9.2x to 18.1x. 

Figure 1. 2024-2025 value and volume comparison.
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TOP TEN DEALS THROUGH Q3 2025
The top ten deals by value have seen five new additions since our half-year report. 
These include the previously mentioned announced acquisition of Premier, Inc. 
by Patient Square Capital, HealthEdge’s acquisition of UST HealthProof for 
$1.3 billion, Waystar’s acquisition of Iodine Software for $1.25 billion, 
Machinify’s announced acquisition of Performant Healthcare for $667 million, 
and Vitruvian Partners’ acquisition of DeepIntent for $637 million.

These five transactions, with an aggregate value of $6.49 billion, represented 66 
percent of transaction value in Q3 2025.
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Figure 2. 2022-2025 median revenue and value comparison through Q3 
2024.
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Top Ten Notable Transactions - 1st 3 Quarters 2025
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Deal Date Target Name Buyer Value MM 
US$

04/02/25 Dotmatics Limited Siemens AG $5,100
02/10/25 Edifecs Cotiviti Corporation $3,050
09/22/25 Premier, Inc. Patient Square Capital, LP $2,631
04/09/25 HealthEdge Bain Capital Private Equity $2,600
03/24/25 CentralReach Roper Technologies, Inc. $1,650
01/14/25 Access Healthcare New Mountain Capital, LLC $1,450
09/04/25 UST HealthProof Inc HealthEdge $1,300
07/30/25 Iodine Software Waystar $1,250
08/06/25 Performant Healthcare, Inc. Machinify Inc $667
09/10/25 DeepIntent Vitruvian Partners LLP $637

2025 Aggregate Transaction Value $26,684

Top 10 Aggregate Transaction Value $20,335

Top 10 Aggregate Value as a Percentage of All Transactions 77 %
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Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2025 and 
calculates their aggregate transaction value as a percentage of the total 
aggregate transaction value. 
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All charts in this report are based on data gathered by Berkery Noyes’ 
research department. All time period statistics are based 	
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