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Deloitte Corporate Finance LLC (DCF) is a leading, global middle-market M&A adviser. Our professionals have extensive 
knowledge in the life sciences and health care spaces and use their experience to help clients enhance value.

Deloitte Corporate Finance’s Life Sciences & Health Care Practice

Life Sciences & Health Care Leadership Firm Overview Sector Focus

 Health care services

 Health care technology

 Life sciences and pharma services

 Medical devices and supplies

 Payors and payor services

#1 2022 Global M&A 
Advisor by deals 
completed.(1)

704 Completed deals 
in 2022.

 Deep relationships in place to gain 
critical strategic intelligence and 
effectively market businesses.

 Worldwide, DCF has access to 2,400 
Corporate Finance professionals
throughout the Deloitte Touche 
Tohmatsu Limited network of member 
firms in 60 countries that complement 
the North American team.

 Top global middle-market financial 
advisor in 2022 according to 
Mergermarket.(1)
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Deloitte Thought Leadership

Deloitte thought leadership

 Deloitte stays abreast of industry trends and makes significant 
investments in producing cutting-edge thought leadership. 

 Deloitte is deeply committed to providing insights that help keep 
clients on the forefront of critical trends.

 Focused research on industry drivers and trends enables Deloitte           
to demonstrate eminence in the life sciences and health care market 
by redefining the lens through which industry leaders operate. 

Recent insights

Extensive knowledge network

 DCF leverages its 
expansive, cross-business 
knowledge network, 
extensive consulting 
reports, and in-depth 
industry research to help
drive results and provide 
differentiated insights    
for our clients. 
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Close Date Target Acquiror Implied EV ($M)

Jun 2023 OneOncology AmerisourceBergen and TPG $2,100.0

May 2023 Mediclinic International Remgro Limited and SAS 
Shipping Agencies Services $6,084.1

May 2023 Ardent Health Partners Pure Health $500.0

May 2023 Oak Street Health CVS Health Corporation $10,892.5

April 2023 Epic Staffing Group The Pritzker Organization $675.0

Select Public Comparables(3)

In recent quarters, health care service providers have battled 
economic headwinds, including high levels of inflation, ongoing 
labor shortages, and supply chain disruption. In response, the 
Federal Reserve implemented ongoing rate hikes to control 
inflation. June’s Consumer Price Index displayed a 3.0% year-
over-year increase, the lowest level since March 2021. These 
headwinds have forced many hospital systems to diversify 
service offerings and invest in cost reduction initiatives to 
improve operating margins. 

Select Recent M&A Activity(2)

Health Care Services

Sector Trading Metrics(4) Historical EV/EBITDA Multiples(4)

Sector Trends (1)

Company Name Enterprise Value ($M)

DaVita Inc. $22,359.4

Quest Diagnostics Inc. $20,283.6

Oak Street Health, Inc. $10,546.7

Option Care Health, Inc. $6,926.3

Amedisys, Inc. $3,469.0

Cano Health. $1,796.8

EV/LTM Revenue

EV/LTM EBITDA

8.9x 10.8x

0.6x 0.8x

10.1x

0.7x

Minimum Median Maximum

Minimum Median Maximum

4x

8x

12x

16x

20x

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018 2019 2020 2021 2022 2023

S&P 500 Health Care Services
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Close Date Target Acquiror Implied EV ($M)

June 2023 Immunetrics Simulations Plus $23.5

May 2023 Cyclica Therapeutics Recursion Pharmaceuticals $37.4

May 2023 Medtech Concepts OrthoPediatrics $15.2

April 2023 Weekend Health WW International $130.2

April 2023 Simplifeye Napa EA/MEDX N/A

Select Public Comparables(3)

Artificial intelligence (AI) is one of the fastest growing and most 
disruptive technologies in modern health care. AI applications 
including Machine Learning and Deep Learning algorithms can 
learn, predict, and diagnose several diseases, and are expected 
to radically change the future of health care. Wellness 
applications, fitness trackers, wearables, and remote 
monitoring devices continue to experience increased utilization 
as individuals play an active role in managing their health. Data 
from these devices are also being used to train AI models that 
provide valuable health care insights. 

Select Recent M&A Activity(2)

Health Care Technology

Historical EV/EBITDA Multiples(4)

Sector Trends (1)

Company Name Enterprise Value ($M)

Veeva Systems, Inc. $29,987.8

MultiPlan Corporation $5,727.8

Teladoc Health, Inc. $4,864.8

Omnicell, Inc. $3,316.7

Health Catalyst, Inc. $601.4

American Well Corporation $157.8

Sector Trading Metrics(4)

EV/LTM Revenue

EV/LTM EBITDA

18.9x 49.3x

1.7x 3.9x

23.0x

2.0x

Minimum Median Maximum

Minimum Median Maximum

5x

10x

15x

20x

25x

30x

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018 2019 2020 2021 2022 2023

S&P 500 Health Care Technology
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Close Date Target Acquiror Implied EV ($M)

June 2023 Prometheus Biosciences Merck $10,876.6

June 2023 BELLUS Health GSK Plc $1,970.6

June 2023 Hexo Corp Tilray Brands $217.6

June 2023 Satsuma Pharmaceuticals Shin Nippon Biomedical 
Laboratories $219.0

April 2023 Provention Bio Sanofi $2,880.9

Life Sciences and Pharma Services

Select Public Comparables(3)

Life sciences and many pharma service providers continue to 
invest in digital transformation initiatives. These initiatives 
incorporate digital technology and analytics into early-stage 
drug discovery and clinical development to reduce timelines 
and increase the probability of the therapy reaching market. In 
addition, pharmaceutical companies have also started to adjust 
their interactions with health care providers and patients, using 
technology to enhance and tailor experiences to achieve better 
treatment outcomes. 

Select Recent M&A Activity(2)Sector Trends (1)

Company Name Enterprise Value ($M)

AbbVie Inc. $296,734.7

Merck & Co., Inc. $289.272.3

Thermo Fisher Scientific Inc. $234,024.5

Pfizer Inc. $221,045.9

Amgen Inc. $154,302.3

IQVIA Holdings Inc. $53,595.7

Sector Trading Metrics(4)

EV/LTM Revenue

EV/LTM EBITDA

11.4x 13.5x

4.7x 6.0x

12.5x

5.3x

Minimum Median Maximum

Minimum Median Maximum

Historical EV/EBITDA Multiples(4)

4x

8x

12x

16x

20x

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018 2019 2020 2021 2022 2023

S&P 500 Life Sciences & Pharma Services
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Select Public Comparables(3)

Close Date Target Acquiror Implied EV ($M)

June 2023 Heska Corporation Antech Diagnostics $1,544.0

May 2023 Cerus Endovascular Stryker Corporation $525.0

April 2023 Apollo Endosurgery Boston Scientific $699.2

April 2023 Cardiovascular Systems Abbott Laboratories $904.0

April 2023 Evident Corporation Bain Capital $3,085.2

Select Recent M&A Activity(2)

At the forefront of medical device and supplies is the 
development and utilization of AI-enabled devices. These 
innovative products provide data management, remote 
functionality, and diagnostic and procedural feedback. One of 
the most significant potential benefits of AI resides in its ability 
to create new and valuable insights from the vast amount of 
data generated during the delivery of care. The FDA continues 
to review and authorize a growing number of AI-enabled 
devices across diverse medical specialties and industry 
adoption of these devices is expected to rise. 

Sector Trends (1)

Company Name Enterprise Value ($M)

Johnson & Johnson $441,648.6

Abbott Laboratoires $193,696.4

Medtronic plc $132,734.1

Stryker Corporation $124,410.0

Becton, Dickinson and Company $89,037.7

Baxter International Inc. $39,078.2

Sector Trading Metrics(4)

EV/LTM Revenue

EV/LTM EBITDA

16.4x 22.7x

4.6x 5.2x

19.0x

5.0x

Minimum Median Maximum

Minimum Median Maximum

Historical EV/EBITDA Multiples(4)

Medical Devices and Supplies

8x

16x

24x

32x

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018 2019 2020 2021 2022 2023

S&P 500 Devices and Supplies
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Close Date Target Acquiror Implied EV ($M)

May 2023 All American Medical Group Apollo Medical Holdings N/A

April 2023 V&F Consulting Rising Medical Solutions N/A

April 2023 Practice Management of 
America Vytalize Health N/A

April 2023 Regional Cancer Care 
Associates US Oncology N/A

April 2023 Axea Solutions Aquity Solutions N/A

Select Public Comparables(3)

Ongoing economic and regulatory headwinds have created a 
uniquely challenging environment for payors to manage health 
care spend while maintaining access to high quality care. The 
cost of delivering care continues to increase, largely due to 
workforce shortages and rising costs associated with clinical 
labor and drugs. To better contain these costs, many payors 
have invested in innovative technology to improve operational 
efficiencies including artificial intelligence and machine learning
to better manage member data, streamline prior authorization, 
and analyze and process claims. 

Select Recent M&A Activity(2)

Payors and Payor Services

Sector Trends (1)

Company Name Enterprise Value ($M)

UnitedHealth Group, Inc. $494,080.0

Elevance Health, Inc. $120,419.3

The Cigna Group $108,971.3

Humana Inc. $53,405.0

Centene Corporation $42,331.9

Molina Healthcare, Inc. $15,495.4

Sector Trading Metrics(4)

EV/LTM Revenue

EV/LTM EBITDA

11.9x 16.3x

0.9x 1.1x

14.2x

1.0x

Minimum Median Maximum

Minimum Median Maximum

Historical EV/EBITDA Multiples(4)

4x

8x

12x

16x

20x

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018 2019 2020 2021 2022 2023

S&P 500 Payor and Payor Services
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