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KEY INDUSTRY TAKEAWAYS 
 

1. Healthcare IT transformed the Healthcare industry amid COVID-19, enabling 

patients and providers to connect through online platforms for virtual 

consultations, medication delivery, and health record documentation. 

 

2. Venture capital funding reached record levels in 2021, with investors shifting 

focus to sector-specific providers and larger funding transactions. But Q1 2022 

saw a drop in VC funding as the pandemic wanes.  

 

3. FY 2021 was marked as a bumper year for the healthtech sector with a great 

appetite for transactions coming from the major established technology 

companies looking to develop and enhance their service offerings in the space.  

 

4. The entrance of non-traditional players in the HCIT industry has created a 

heavily fragmented market, with enterprises extending telehealth offerings 

beyond employees and their families. 

 

5. Healthtech is benefitting- and benefitting from the adoption and digitization 

during Covid, but there has been a decline in M&A activity in Q1 2022 making 

this a comparatively quiet quarter from Q4 2021.  
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Sector Overview 

Healthcare IT refers to any IT tools or software designed to boost hospital and administrative productivity, give new insights into medicines and 

treatments, or improve the overall quality of care provided. Tech-infused tools are being integrated into every step of our healthcare 

experience to counteract two key trouble spots: quality and efficiency. 

The year 2020, was characterized by “healthcare” and “digital”. The global coronavirus pandemic has jolted healthcare institutions all over the 

world. The pandemic threatened to paralyze public and private health systems, forcing them to confront the limitations and costs of their 

operations. 

This, combined with the requirement for social distancing, has accelerated the shift to digital as organizations speed up the implementation of 

digital alternative processes such as apps, telehealth, and web-based resources. 

Healthtech has the potential to trim the fat from traditional healthcare scene. Skyrocketing costs, unbearable wait times, inefficiencies in drug 

development and limited access to insurance and healthcare providers are all being improved (or at least addressed) through tech-infused 

care.     

Healthcare IT Subsectors  

Healthcare Software & Technology  

 

Healthcare IT Services 
 

Specialism Explanation 

Managed IT 

A Healthcare managed IT services provider specializes in the IT services, requirements, and unique technology 
stack used in healthcare practices. Their services include data security and compliance management, cloud 
migration, HIPAA compliance, risk assessment, integrating new applications into IT systems, monthly 
reporting, data backup and disaster recovery, and ongoing IT support. 

Cloud Hosting  
A healthcare cloud is a cloud computing service used by healthcare providers for storing, maintaining, and 
backing up personal health information (PHI). 

Logistics & Supply Chain 
Includes transport of care delivery solutions (in house logistic team) e.g., Telehealth equipment when 
required by the patient 

Consulting & Systems Implementation 
Healthcare IT Consulting services help medical orgs, Healthcare product companies overcome limited IT 
expertise and implement Digital Health Software 

Specialisms Explanation 

EHR 

EHR software collects patient’s information, e.g., the medication they take, doctors’ recommendations, 

and the procedures they have undergone in the past. Two popular types of EHR 

EPR - Electronic Patient Record 

EMR- Electronic Medical Record 

Revenue Cycle Management 

All Administrative and Clinical functions that contribute to the capture, management, and collection of 
patient service revenue. Includes: Charge Capture & Coding, Claims Management, Payment Processing, 
Patient Collection, Preregistration/ Registration, Remittance Processing, Utilization Review, Medical 
Billing, Practice Management Systems. 

Patient Facing Solutions 

Patient facing technology, enables patients to take more active role in their care. Includes Patient 
Engagement/Patient Education/ Patient Experience Platforms, mHealth apps. Member Onboarding/ 
Portals, Patient Outreach & Campaigns, Telemedicine Digital Wellness Tools, Information Tools & Online 
Media, Benefits and Consumer Directed Healthcare Tools, Remote Patient Monitoring, Telehealth & 
Communication Platform, E- prescribing Software, Appointment Scheduling. 

Healthcare AI/ Analytics Software 

Processes and analyzes massive amounts of healthcare data, regularly collected and converted into 
actionable insight for fact-based decision making. Applied to Population Health Management & Analytics, 
Medical Diagnoses & Imaging, Precision Medicine, Robotic Surgery, Virtual Assistants, Clinical Decision 
Support, Healthcare AR/VR, Drug Discovery. 

https://medicusit.com/services/healthcare/
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Wearable Technology  
Wearable devices with companion apps are the most efficient solutions 
for tracking health records. Deloitte Global predicts that 320 million 
consumer health and wellness wearable devices will ship worldwide in 
2022. The global wearable healthcare devices market is projected to 
reach USD 30.1 billion by 2026 from USD 16.2 billion in 2021, at a CAGR 
of 13.2%. Market growth is driven by growing investments, funds, and 
grants and growing preference for wireless connectivity among 
healthcare providers.  
 

The Internet of Medical Things (I0MT)  
Internet of medical things (IoMT) is a combined infrastructure of 
medical devices, software applications, and health systems and 
services, which is swiftly transforming medical technology’s role within 
health care.  The global internet of medical things (IoMT) market is 
expected to swell to a $158 billion valuation in 2022.Today IoMT helps 
in providing remote care, collecting information about patients, and 
transferring medical data over a secure network. Growing need for 
advance data monitoring application, changing lifestyles, and growing 
awareness among end users are expected to drive the growth of the 
IoMT market.  
 

Healthtech venture funding in 2021 and beyond 
Healthtech funding in Europe almost doubled from $1.36 billion 
(€1.2bn) in 2020 to $2.6 billion (€2.2bn) in 2021. The pandemic 
accelerated funding for innovators with alternative forms of care 
delivery, such as remote monitoring and virtual health as providers who 
have not already invested in these technologies had to pivot to them 
quickly. Virtual health continued post pandemic, even as in person 
visits resumed. Focus areas in 2021 and beyond include on-demand 
health outside of traditional healthcare settings, mental health, and 
fitness.  
The fastest growing subsector in London is remote monitoring and 
wearables, raising USD345 million in 2021. Other fast-growing 
healthtech subsectors in London include drug development with AI, 
home tests startups and digital health insurance.  While domestic and 
European investors still contribute the majority of investment into 
London’s healthtech companies, interest from North American 
investors has been increasing year-on-year. Funding rounds including 
at least one North American investor have made up USD141m of VC 
healthtech investment in London in 2021, up from USD32 million in 
2020.   
As the pandemic wanes, there has been a decrease in VC funding. There 
are deals still getting done in the health tech market but an overall 
decline is observed from the surge in 2021-2022. In the first Quarter of 
2022  circa $10.4 billion was invested into global health tech startups 
which is around 36% less than $16.2 billion invested in the Q4 2021, 
around the world. A massive 52% drop in mega rounds for deals worth 
$100 million or more from $9.2 billion in Q4 2021 to $4.4 billion in Q1 
2022. Huge tech deals saw their value halved quarter on quarter. The 
Q1 2022 mega round fundraising tally for health tech was smaller than 
any single quarter going back to Q2 2020 

 

 
 
 
   

The global pandemic became a trigger point for the health sector, 
accelerating the transition to digital technologies aimed to improve 
care delivery. In 2021 people continued to avoid crowded places and 
reaching medical facilities, because of the varying strains and imposed 
lockdowns that made way to continue developing & improving eHealth 
solutions.  
In particular, global digitalization and new technological opportunities 
have played a major role as market drivers. Healthcare IT market is 
mainly driven by government mandates & support for healthcare IT 
solutions; rising use of big data in healthcare; high returns on 
investment associated with healthcare IT solutions; the need to cut 
down escalating healthcare costs; the growing demand for and use of 
HCIT solutions due to COVID-19; and the growing mHealth, telehealth, 
and remote patient monitoring markets. 
Electronic health records to point-of-care solutions to billing and 
compliance are in high demand.  Telehealth, digital health, and 
healthcare communication solutions are seeing increased growth and 
competition. The healthtech market is projected to reach $1.3 trillion 

by 2025 and is showing no signs of slowing down.  
 

Trends that will impact Healthcare Software market 
development:  
 
Telemedicine 
During Covid times due to restrictions related to social distancing, 
the use of telemedicine services increased dramatically. The global 
telehealth market size was valued at USD 62.4 billion in 2021 and 
is projected to expand at a compound annual growth rate (CAGR) 
of 36.5% from 2022 to 2028. 
 
Artificial Intelligence 
AI plays a huge role in the digital transformation of healthcare. Future 
of AI in healthcare will mostly be connected with precision medicine, 
genomics, drug discovery & medical imaging. Major players in the 
artificial intelligence in healthcare market are Intel Corporation, Nvidia 
Corporation, IBM Corporation, Microsoft Corporation, Google Inc., 
Welltok Inc., General Vision Inc. 
The global artificial intelligence in healthcare market is expected to 
grow from $8.19 billion in 2021 to $10.11 billion in 2022 at a compound 
annual growth rate (CAGR) of 23.46%. The market is expected to grow 
to $49.10 billion in 2026 at a CAGR of 48.44%. 
 

 
 
 

https://www.marketsandmarkets.com/Market-Reports/mhealth-apps-and-solutions-market-1232.html
https://www.marketsandmarkets.com/Market-Reports/remote-patient-monitoring-market-77155492.htm
https://www.exposit.com/blog/telemedicine-platforms-essential-components-quality-remote-care/
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Health Software Market 
Growth 

Forecasted 
Year 

CAGR 

Telemedicine 2026 24% 

Artificial Intelligence 2030 38% 

Wearable Technology 2025 24% 

Internet of Medical Things 2026 24% 

 
 

Market Outlook by Region 
 
North America 
The region currently holds the highest market share of more than 
36%, and it is projected to rise at a steady CAGR over the forecast 
period. Growing healthcare costs, advances in coverage networks 
increased mobile penetration, and rising demands for telehealth care 
solutions are all driving market growth in the area. The Covid-19 
pandemic prompted a substantial rise in the adoption and use of 
telehealth in the United States. Patient use of telehealth services has 
risen significantly in the United States to replace canceled healthcare 
visits. 
 

Asia Pacific 
Projected to be the fastest growing regional market, with growth 
attributed to increasing smartphone penetration, rising 
acceptance of smart wearable devices, and an increase in 
demand for EMRs and EHRs. Furthermore, countries such as 
Malaysia and Japan have already developed a national 
warehouse that allows public hospitals to exchange data. 
Additionally, market growth is expected to be fueled by increased 
competition for remote patient monitoring and associated 
services because of increased government spending on 
healthcare. 

 
Europe 
The increasing geriatric population, combined with the rising 
prevalence of chronic diseases, will push the adoption of 
novel patient health management solutions, boosting market 
size. The growth of the regional industry will be fueled by these 
factors. Furthermore, the country's high rate of technology 
adoption, combined with regulatory relaxation during the 
pandemic, will push the regional market forward. 

 
Middle East & Africa 
Middle East and Africa healthtech sector is witnessing gradual 
rise as support from the government increases and an 
expansion of healthcare IT infrastructure is observed. 

 

https://www.fnfresearch.com/patient-safety-and-risk-management-software-market-by-975
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M&A OVERVIEW 
The Covid-19 pandemic has accelerated the shift to digital health and the need for 
tech-enabled health services. The accelerated implementation and adoption of 
healthcare apps, telemedicine, and web-based resources is driving both M&A 
volumes and values across Healthtech.  
Healthtech M&A observed 2021 as a record-breaking year in terms of deals, which 
saw more capital deployed than 5 years (2013-2017) combined. The year 2021 
observed 601 healthtech acquisitions resulting in an increase of 13% than deals in 
2020. However the activity cooled in Q1 2022 to date.   
 

Global Digital Health Funding in Q1’22 
Global digital health funding reached $10.4B in Q1’22, a 36% decrease compared to 
Q4’21 and a 6-quarter low. 
Funding to the telehealth sector declined 32% QoQ, even as the number of deals 
increased nearly 12%. Reflecting these trends, telehealth startups, on average, are 
raising smaller deals in 2022 to date than in 2021. 
Q1 2022, 138 M&A deals were reported, consolidation took off in 2021 and 
remained elevated in Q1’22. As dominant players emerge in the digital health 
market, the consolidation trend can be expected to continue.  
The biggest deals in Q1’2022 were focused on digital health, but funding has 
decreased. Restrained digital health funding number accounts to investor caution, 
energy shocks, market volatility, dismissal, performance of Public health companies 
and inflation numbers signaling choppy waters for digital health investors.  
 

SPACs decline 
Startups that went public via special acquisition company led a surge in 2021 
healthcare IPOs but those SPACs are now stumbling. Q1 2022 observed number of 
digital health SPAC deals cancelled, SPAC exits taken private and SPAC targets sued 
for misleading funders.   
 

Valuations  
Valuations are subsector dependent, so far in 2022 companies raising new financing 
have gained a median valuation increase of 4.5x compared to their prior financing 
round. Both median valuations of early- and mid-stage deals also trended up. For 
later stage deals, the median valuation dropped 35%. This trend is expected to 
continue as late-stage players adjust to turbulent public market conditions.  
 

Key trends in Healthcare IT that will continue  
1. Evolving adoption of telemedicine and remote care capabilities, with a maturing 

and consolidation of platforms (but with a more meaningful return to traditional 

care settings) 

2. Continued focus on behavioral health and primary care 

3. Increasing push for commercial acceptance of solutions to bridge historical silos 

of clinical capabilities, operational expertise, and information management to 

improve cost, quality, and access. 

 

 
Centene acquires Magellan Health: The $3.27 billion deal closed Jan 5, 2022 The 
combination will create one of the country's largest behavioral health platforms, 
including 41 million unique members. The transaction establishes a strong 
foundation from which Centene will innovate and reimagine behavioral and 
specialty health to provide comprehensive and integrated healthcare to our 
members, while generating value for the state partners and shareholders. In 
addition to its behavioral health platform, Magellan will add 5.5 million members 
to Centene's government program, 16 million pharmacy members and 2 million 
pharmacy benefit management members. 
 
Stryker to acquire Vocera Communications: The deal was announced on Jan 6, 
2022 where Stryker signed a definitive merger agreement to acquire Vocera 
Communications for $3.09 billion. Vocera’s highly developed software 
competency, unique and innovative hardware solutions, and the ability to 
securely enable remote communication between patients and their families, 
complements Stryker’s Advanced Digital Healthcare offerings. The combined 
business will further advance Stryker’s focus on preventing adverse events 
throughout the continuum of care.  
 
Medable acquires Omhu: The Omhu acquisition will continue Medable's 
European expansion efforts. The company currently has locations in Ireland and 
Switzerland. The deal will also bring its 38-member staff and its artificial 
intelligence and digital health tools to Medable. Medable is focused on 
decentralized clinical trials. Its technology is designed to help researchers conduct 
remote screenings, give electronic consent, provide outcomes assessments and 
conduct telemedicine visits. Like Medable, Omhu combines medical and scientific 
expertise, a thorough understanding of the needs of patients and their doctors, 
and the research into applying artificial intelligence for the benefits of patients 
and doctors.  
 
Kanabo acquires The GP Service 
The GP Service (GPS), one of the leading private telemedicine and online primary 
healthcare service providers in the UK, acquired by Kanabo the European 
medicinal cannabis company focusing on the development and distribution of 
cannabis-derived products for medical patients and wellness CBD consumers. 
Kanabo’s acquisition of The GP Service will facilitate the rapid growth of the 
existing GP digital and telemedicine business and will establish a new and fully 
compliant channel to market for Kanabo’s products for medical patients. Through 
improved access to these products, Kanabo hopes to make a substantial 
contribution to improving outcomes for thousands of patients in the UK and 
Europe. The deal is worth £14m. 

 
Source Bio Intl acquires LD path  
SourceBio, which provides integrated laboratory services and products acquired a 
London based digital pathology testing service provider, LD Path for an initial 
consideration of £18.5m in cash. The acquisition of LDPath will strengthen the 
firm’s position, allowing it to become ‘a leading outsourced partner providing 
cellular pathology testing to NHS Trusts and private healthcare providers in the 
UK.’ Together, the enlarged group will target the conversion of both NHS and 
private clients to the digital pathology offering, including the use of AI to further 
streamline the reporting of more routine pathology cases and to ensure the 
highest quality of reporting. The terms of the acquisition are based on a ‘locked 
box’ completion mechanism whereby SourceBio will adopt the balance sheet on 
the completion date, which is estimated to show net working capital of £0.3m and 
total net assets of £0.6m, and to include net debt of £0.9m.   

 
 
 
 
 
 
 
 

 
 
 

 
 
 
 
 

Investor Acquisitions Q1 2022 
PE- Patient Square Capital Acquires SOC Telemed 
SOC Telemed will now be a private company with the flexibility and resources to 
continue investing in its unique clinical capabilities, innovating its offering, and 
expanding its footprint. Patient Square Capital brings to SOC Telemed extensive and 
relevant experience with health systems and provider organizations. As a private 
company, with the expertise and support of the team at Patient Square Capital, SOC 
Telemed will be best positioned to meet the growing needs of patients, physicians 
and their hospital partners. 
 
Strategic Acquisitions Q1 2022 
R1 RCM to Acquire Cloudmed: The transaction values Cloudmed at around $4.1 
billion. The acquisition will accelerate R1's strategy to build the most scalable, 
flexible and integrated platform for the revenue cycle and consumer engagement 
in healthcare. The acquisition beefs up R1's revenue intelligence and automation 
capabilities, the company said, and the combined company will have a diversified 
customer base with well-established relationships across 50 states. By combining 
with R1, Cloudmed will be creating a best-in-class platform with market-leading 
capabilities to drive improved outcomes for our customers, among the leading 
healthcare providers in the country. The deal is expected to close in the second 
quarter of 2022.  
 
 
 

 
 

https://www.hampletonpartners.com/reports/healthtech-report/
https://www.hampletonpartners.com/reports/healthtech-report/
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NOTABLE TRANSACTIONS 
 

 

 

         

          

 

 

 

 

           

     

          

 

 

 

               

 

          

 

 

 

 
 

 

 

 

 
 
  

Omega Healthcare acquires ApexonHealth & Vasta Global  
(April 13, 2022) 
 
Omega healthcare is a technology-enabled healthcare management solutions provider, acquired 
ApexonHealth, an AI and automation-based revenue cycle management and payor solutions provider, 
and Vasta Global, a provider of real-world data abstraction and analytics for the oncology market.  

 
The two acquisitions will complement Omega Healthcare's existing strengths in revenue cycle 
management and clinical data management for various medical registries including cancer, stroke, and 
trauma. These acquisitions are part of the strategy to accelerate Omega's journey in scaling its portfolio 
of AI- and data-analytics- based solutions to help healthcare clients optimize revenue while reducing cost 

through leveraging of big data and automation technology.  The Company will also expand its oncology-

focused offering to now include big data capture and reporting to help healthcare providers and 
pharmaceutical companies leverage complex, longitudinal data to improve cancer treatment. 

Advocate Aurora Enterprises acquires Mobilehelp  
(April 4, 2022) 
 
Aurora Health strategically invests in and acquires consumer health and wellness companies to advance 
innovative solutions that go beyond traditional clinical care. Acquisition of MobileHelp, a leading provider of 
remote patient monitoring capabilities and personal emergency response systems.  
The addition of MobileHelp underscores Advocate Aurora’s dedication to investing in solutions that are 
complementary to their clinical offerings, advancing whole person health and purpose of helping people live 
well. With a range of innovative personal safety and medical monitoring systems, this investment lends itself 
to synergistic opportunities that will strengthen the care continuum and improve health outcomes. 

 

AQuity Solutions acquired Acusis 
(March 2, 2022) 
  

AQuity Solutions, a leading provider of virtual solutions for real-time clinical documentation, medical 
coding, and mid-revenue cycle offerings acquired Acusis. The purchase expands AQuity’s scope of 
solutions to now include Practice Management, Tumor Registry, Medical Billing, and Collection services. 
 
The Acusis purchase complements Aquity’s existing technology-enabled offerings and is a natural 
extension to their virtual solutions for real-time clinical documentation and revenue cycle management. 
This transactions aims to enhance the experience for customers from both sides by integrating their 
strengths and leveraging AQuity’s operational scale and expertise. 

 

 

Acquires 

Acquires 

Acquires 

https://aquitysolutions.com/coding/
https://aquitysolutions.com/coding/
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ACTIVE FINANCIAL INVESTORS 
 

Financial Investors Company Deal Type Investment Details  

  

Venture Capital 

Psyomics closed a £2.4m funding round to further expand access to 
its online mental health assessment platform for both individual 
users and NHS trusts. The round was led by Parkwalk with support 
from fellow existing investors Meltwind and BGF, alongside new 
investment from Newable Ventures. Announced June 21,2022. 

 
 
 

 
 

Venture Capital 
Hikma Ventures leads Series B extension in Activ Surgical to support 
the global commercialization of its platform. ($15m round of 
financing) Announced March 22, 2022. 

 
  Venture Capital 

MMC Ventures led a Series A funding round in which Sano Genetics 
raised $11m. Announced March 28, 2022. 
 

 
 
 

 Venture Capital 

Proximie raised 80m in a Series C funding round led by Advent Life 
Sciences with participation from Emerson Collective, SoftBank Vision 
Fund 2, British Patient Capital, Mubadala Investment Company, and 
the Minderoo Foundation. Announced June 14, 2022. 

 
 
  PE Growth/Expansion 

 
Foresight group announced a £1.7m growth capital investment into 
Hexarad Group Limited. Date announced: 07/12/2021 
 

 
 
 

 
PE Growth/Expansion 

 
Transaction date announced: 07/12/2021 
 

 
Zekavat Group 

 

 
Venture Capital 

Alio raised $20m in Series B Financing. Transaction announced: 
06/20/2021 
 

 
 
 

 
Venture Capital 

Virti raised $10m in a Series A round, funding round was led by IQ 
Capital with participation from Cedars-Sinai Medical Center. 
Transaction announced: 06/29/2021 
 

 
 
 

 
Venture Capital 

 
Xsolis secured a $75 million minority growth investment from 
Brighton Park Capital ("Brighton Park"). Transaction announced: 
06/28/2021 
 

 
 
 

 
EDI-Health 
Group, Inc. 

 

PE Growth/Expansion 

 
 
Transaction announced date: 06/25/2021 
 
 

 
 
 

 
PE Growth/Expansion 

 
Clustermarket secured £2.5 million Seed investment from 
24Haymarket and Forward Partners. Transaction announced: 
06/24/2021 
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ACTIVE STRATEGIC ACQUIRERS 
 

Companies Total Acquisitions Selected Acquisitions Over the Past 5 years  

 
 
 

 
 

12 

 

 
 
 

 
 

6 
 
 

 

 

 
 

 
 

6 
 
 

 

 
 
 

 
 

5 
 
 

 

 
 
 

 
 

5 
 
 

 

 
 
 

 
 

3 
 
 

 

 
 
 

 
 

5 
 
 

 

 
 
 

 
 

4 
 
 

 

 
 
 

 
 

4 
 
 

 



 

10                                                                                                                             

 

Healthcare IT  

©Danescor 2022. Confidential                                

SUMMARY OF FINDINGS 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Publicly Listed Companies 

Operating Metrics Mean Median 

1-Year Revenue Growth Rate 18.0% 8.3% 

LTM EBITDA Margin 3.4% 1.2% 

Valuation Multiples Mean Median 

Enterprise Value / LTM Revenue 6.06x 5.47x 

Enterprise Value / LTM EBITDA 14.2x 16.5x 

All Acquired Companies 

Operating Metrics Mean Median 

1-Year Revenue Growth Rate 24.9% 10.1% 

LTM EBITDA Margin -1.0% 0.3% 

Valuation Multiples Mean Median 

Enterprise Value / LTM Revenue NA NA 

Enterprise Value / LTM EBITDA NA NA 

Acquired Companies - Revenues < £10m 

Operating Metrics Mean Median 

1-Year Revenue Growth Rate 33.3% 33.3% 

LTM EBITDA Margin 16.0% 16.0% 

Valuation Multiples Mean Median 

Enterprise Value / LTM Revenue NA NA 

Enterprise Value / LTM EBITDA NA NA 

Acquired Companies – Revenues > £10m 

Operating Metrics Mean Median 

1-Year Revenue Growth Rate 66.35 66.35 

LTM EBITDA Margin (12.4%) (3.3%) 

Valuation Multiples Mean Median 

Enterprise Value / LTM Revenue NA NA 

Enterprise Value / LTM EBITDA NA NA 
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PUBLIC LISTED COMPANIES: SOURCE DATA 
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ACQUIRED COMPANIES: SOURCE DATA 
 

Date Target Acquirer 
Target Business 

Description 
Enterprise 

Value  

EV / 
LTM 
Reve
nue 

EV / 
LTM 

EBITDA 

1-Year 
Rev. 

Growt
h 

EBITDA 
Margin 

01/4/ 2022 Magellan Health Centene 
Corporation 

The Company provides a 
comprehensive suite of 
clinical programs that drive 
down costs and improve 
health outcomes, while 
focusing on the whole 
patient. 

$3.27b NA NA NA NA 

04/06/2022 SOC Telemed  
Patient 
Square 
Medical  

The Company is the largest 
national provider of acute 
care telemedicine.  

$385m NA NA NA NA 

02/21/2022 The GP Services Kanabo 

The GP Service is a provider 
of online services for general 
medical consultations and 
prescriptions. 

£14m NA NA NA NA 

03/08/22 LD Path Source Bio Intl 

The Company is a digital 
pathology testing service 
provider. Its proprietary 
solution transmits complex 
images of human tissue 
samples between the 
healthcare provider, the 
pathology testing partner 
and its individual pathology 
consultants. 

£18.5m NA NA NA NA 

7/13/2021 Benovate Inc 
Wellness 
Coaches USA, 
LLC 

The Company offers a health 
community and engagement 
platform that combines 
unifying health data, 
incentives, benefits, and 
activities into a single place 
to empower and engage the 
members to improve their 
total wellbeing. 

NA NA NA NA NA 

7/08/2021 
Heart Imaging 
Technologies, LLC 

Intelerad 
Medical 
Systems 
Incorporated  

Developer of innovative 

medical image viewing and 

reporting software.  
NA NA NA NA NA 

7/2/2021 NuVera Medical, Inc Ethicon, Inc 

Provides software solutions 

& designs and develops 

transcatheter cardiac 

platform to market faster, 

reduce risk, increase impact, 

and forge a path toward a 

world. NuVera Medical 

serves healthcare sector in 

the United States. 

NA NA NA NA NA 

5/17/2021 Aris Global  Nordic Capital 

 

Aris Global is a leading 

developer of integrated 

software solutions and 

services for 

pharmacovigilance and 

safety, regulatory affairs, 

clinical research and medical 

information. 

NA NA NA 1.92 NA 
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12/21/2020 
 

HMS Holding Corp 
 

 Gainwell  

HMS Holdings Corp. 

(Healthcare Management 

Systems) was founded in 

1974 and is based in Irving, 

Texas. It markets its 

products to hospitals and 

health care providers, 

government health service 

agencies, payers and 

purchasers of health care, 

and companies serving the 

health care industry.  

 

NA 
 

NA 
 

NA 
 

7.49 
 

19.7 

 
8/05/2020 

Livongo Health, Inc  
Teladoc 
Health 

 
It operates as a 
biotechnology company. 
The company develops 
applied health signals for the 
treatment of chronic health 
conditions. Founded in 
2008, based in US 
 

NA NA NA (3.28) 125.2 

8/05/2020 

Chameleon 
Information 
Management 
Services Ltd 

Civica UK 
Limited 

An information services and 
IT solutions provider. CIMS 
provides a wide range of 
services including 
information consultancy for 
system design; system 
implementation; 
interfacing; data 
conversion; data analysis 
and information 
management training. 

NA NA NA NA 9.3 

9/05/2020 RMDY Health, Inc 

 
 
OptimiseRx 
Corporation 
 
 
 

 
 
Provider of digital 
therapeutics solutions for 
the health and wellness 
industries. 

 
 
 
 
 

NA 

 
 
 
 
 

NA 
 

 
 
 
 
 

NA 
 

 
 
 
 
 

NA 

 
 
 
 
 

(53.6) 

 
11/01/2018 

RX Systems Limited 
EMIS Group 
Plc 

Over 18 years' experience of 

the community pharmacy 

market in the UK, developer 

of pharmacy software, new 

and innovative products, 

and services to support the 

customers.  

 
 
 
 

NA 

 
 
 
 

NA 

 
 
 
 

NA 

 
 
 
 

21.8 

 
 
 
 

31.7 

 
03/15/2018 

 
 Datix Limited  

TA Associates 
Management, 
L.P, Five 
Arrows 
Managers SAS 

 

Provides computer software 

service & offers design, 

development, and 

production of patient safety 

and healthcare risk 

management computer 

software 

 
 
 
 
 

NA 

 
 
 
 
 

NA 
 

 
 
 
 
 

NA 
 

 
 
 
 
 

10.8 

 
 
 
 
 

NA 
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DISCLAIMER 
 

This Research Report has been prepared by DANESCOR for subscribers to the DANESCOR platform in 

connection with the services provided under their respective signed Contract.  

Word and expression in this Research Report shall have the same meaning as set out in the Contract.  

This Research Report is a non-exhaustive generic report produced for information purposes only, 

summarizing valuation multiples of potentially relevant (in DANESCOR’s view) publicly traded companies and 

multiples where available of similar (in DANESCOR’s view) companies to the Customer which have been 

acquired in the last 2-3 years and has been prepared using publicly available information from third party 

sources as referred to therein. Its sole purpose is to provide market valuation multiple benchmarks that the 

Customer can use as a guide to valuation. Neither DANESCOR nor any of its associates, officers, employees, 

and agents makes any express or implied representation or warranty and no responsibility or liability is 

accepted by any of them with respect to the adequacy, accuracy, completeness, or reasonableness of the 

information set out in this Research Report. The Customer is not to construe the valuation multiple 

benchmarks in this Research Report as being DANESCOR’s views on value and should consult its own 

financial, business, accounting and tax advisers and undertake such investigations as it sees fit before making 

an offer or entering into any contract. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

John Snead                 +44(0) 20 3105 3565 
CEO    john.snead@danescor.com 

Bisma Samir                   +44 (0) 2045260149 
Associate                               bisma.samir@danescor.com 
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Head Office       International 

London – UK        New York – USA 

Karachi & Islamabad – Pakistan 

Warsaw – Poland 

Bogota - Colombia 

 
 

Danescor Limited 

33 St James’ Square|London SW1Y 4JS | UK 

https://danescor.com/ 

Danescor is the off-market exchange, facilitating M&A transactions in the mid-market. Created by leading 
investment bankers and supported by industry experts, the Danescor platform provides unrivalled public 
and non-public information on 4000 + corporate profiles in the TMT Industry. The details of the corporate 
profiles are the Company’s Detailed Description, its Granular Industry Classification, the Customer Size and 
Vertical Focus, Financials, Ownership, Key Contacts, M&A Criteria, Partner List, and the Employee 
Breakdown. Multiple data sources, such as Creditsafe, LinkedIn, Pitchbook, Alphasense, CapIQ, RocketReach 
and Executive Interviews are used to create profiles as accurate as possible. 




