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Date Target B uyer (s ) Segment
Amount

($  in Mi l )

TEV/

Rev

TEV/ 

EB ITDA
6/9/2022 The Emmes Company New M ountain Capital Pharma and Lab Services 800.00 - -

5/12/2022 PathGroup GTCR Pharma and Lab Services 1,200.00 - -

5/11/2022 Advocate Aurora Health Atrium Health Inpatient/Hospitals - - -

5/5/2022 PANTHERx Rare
General Atlantic, Nautic 

Partners, Vistria Group
Pharma and Lab Services 1,450.00 - -

4/21/2022 Kindred at Home Clayton, Dubilier & Rice Long Term & Behavioral Care 2,040.00 - -

4/18/2022 Natus M edical ArchiM ed Healthcare Distributors 1,115.71 2.33 22.93

3/29/2022 Apria Owens & M inor Healthcare Distributors 1,530.44 1.34 7.07

3/29/2022 LHC Group Optum Long Term & Behavioral Care 5,990.19 2.70 24.54

3/23/2022 Forefront Dermatology
OM ERS Private Equity, 

Partners Group 
Outpatient/Clinics 1,500.00 - -

3/21/2022 Cricket Health
Fresenius M edical Care , 

InterWell Health
Outpatient/Clinics 2,400.00 - -

3/8/2022 Probo M edical Avista Capital Partners Healthcare Distributors 450.00 10.77 15.00

3/1/2022 Amarsi Assisted Living The Ensign Group Long Term & Behavioral Care - - -

2/28/2022 DigitalBridge 
Aurora Health Network, 

Highgate Hotels
Long Term & Behavioral Care 3,200.00 - -

If You Are a Business Owner Looking for Additional Transaction Activity 
Within Your Industry, Please Call Our Offices at 720.221.9220.

26 

200 

25 41 
84 

 -
 50

 100
 150
 200
 250

Strategic
50%

Financial
50%

http://sdrventures.com/


http://sdrventures.com/


-70%

-60%

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22

Healthcare Distributors Outpatient/Clinics

Inpatient/Hospitals Long Term and Behavioral Care

Pharma and Lab Services S&P 500

  C o mpany N ame Symbo l
M arket Cap

($ in M il)
Price ($)

LTM  

Change

YTD 

Change

% of 52 

Week 

High

Est. 

Revenue 

Growth

EBITDA 

M argin

TEV/

 Rev

TEV/

 EBITDA

Price/

 EPS

TEV/

 NTM  
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NTM  

EBITDA

M cKesson M CK 46,838$      326.21$   69.3% 31.2% 96.0% 2.0% 1.1% 0.2x 18.0x NM 0.2x 10.5x

AmerisourceBergen ABC 29,635         141.48       21.5% 6.5% 84.6% 6.8% 1.4% 0.1x 10.1x 17.3x 0.1x 9.1x

Cardinal Health CAH 14,240          52.27        (9.8%) 1.5% 81.0% 5.7% 0.1% 0.1x 76.1x NM 0.1x 7.0x

Henry Schein HSIC 10,594          76.74        1.6% (1.0%) 82.8% 4.7% 8.5% 1.0x 12.0x 16.7x 1.0x 11.2x

Prestige Consumer Healthcare PBH 2,935           58.80        11.3% (3.1%) 92.1% 4.2% 33.0% 4.1x 12.3x 14.6x 3.9x 11.5x

Patterson Companies PDCO 2,931            30.30        (1.5%) 3.2% 85.9% 2.0% 5.7% 0.5x 9.2x 14.7x 0.5x 9.6x

Owens & M inor OM I 2,394           31.45         (25.2%) (27.7%) 64.0% 5.4% 3.8% 0.5x 13.6x 12.5x 0.5x 7.5x

Segment A verage 9.6% 1.5% 83.8% 4.4% 7.7% 0.9x 21.6x 15.1x 0.9x 9.5x

Segment M edian 1.6% 1.5% 84.6% 4.7% 3.8% 0.5x 12.3x 14.7x 0.5x 9.6x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 

http://sdrventures.com/
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HCA M anagement Services HCA 49,659$      168.06$   (20.7%) (34.6%) 60.2% 2.7% 23.7% 1.5x 6.3x 7.9x 1.5x 7.2x

Universal Health Services UHS 7,491            100.71       (32.6%) (22.3%) 61.0% 5.2% 14.3% 0.9x 6.6x 8.8x 0.9x 6.8x

Tenet Healthcare THC 5,662           52.56        (22.6%) (35.7%) 56.7% 1.9% 19.2% 1.2x 6.0x 6.0x 1.1x 6.4x

Community Health Systems CYH 505               3.75          (76.2%) (71.8%) 22.6% 1.4% 15.4% 1.1x 7.1x 1.7x 1.1x 8.5x

Segment A verage (38.0%) (41.1%) 50.1% 2.8% 18.2% 1.2x 6.5x 6.1x 1.1x 7.2x

Segment M edian (27.6%) (35.1%) 58.5% 2.3% 17.3% 1.1x 6.4x 6.9x 1.1x 7.0x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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CVS Health CVS 121,506$     92.66$     12.7% (10.2%) 83.3% 5.0% 5.8% 0.6x 10.8x 15.4x 0.6x 9.5x

Laboratory Corporation of America LH 21,725          234.36     (15.7%) (25.4%) 73.9% (4.3%) 23.2% 1.7x 7.3x 10.8x 1.8x 9.7x

Quest Diagnostics DGX 16,151            132.98      0.0% (23.1%) 76.4% (15.5%) 28.0% 1.9x 6.8x 8.8x 2.2x 11.4x

Allscripts Healthcare Solutions M DRX 1,721             14.83         (19.8%) (19.6%) 63.8% (50.2%) 26.7% 1.6x 6.6x 13.6x 3.2x 11.5x

NextGen Healthcare NXGN 1,171              17.44         4.9% (2.0%) 79.7% 7.1% 8.2% 1.9x NM NM 1.8x 9.5x

Segment A verage (3.6%) (16.1%) 75.4% (11.6%) 18.4% 1.5x 7.9x 12.1x 1.9x 10.3x

Segment M edian 0.0% (19.6%) 76.4% (4.3%) 23.2% 1.7x 7.0x 12.2x 1.8x 9.7x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Oak Street Health OSH 3,963$        16.44$      (71.9%) (50.4%) 25.2% 56.2% (25.7%) 2.7x NM NM 1.7x NM

Select M edical Holdings SEM 3,085           23.62        (44.1%) (19.7%) 55.0% 4.9% 13.8% 1.3x 9.5x 9.3x 1.2x 9.5x

Surgery Partners SGRY 2,600           28.92        (55.6%) (45.9%) 43.0% 18.0% 19.0% 3.0x 15.5x NM 2.5x 16.8x

U.S. Physical Therapy USPH 1,419             109.20      (8.5%) 14.3% 88.5% 12.1% 17.0% 3.5x 20.3x 38.0x 3.1x 20.2x

The Joint JYNT 221                15.31          (82.0%) (76.7%) 13.8% 31.3% 11.3% 2.7x NM NM 2.0x NM

IM AC Regeneration Center IM AC 22                 0.83          (58.5%) (27.3%) 41.5% 29.4% (62.2%) 1.5x NM NM 1.2x NM

Segment A verage (53.5%) (34.3%) 44.5% 25.3% (4.5%) 2.4x 15.1x 23.7x 2.0x 15.5x

Segment M edian (57.1%) (36.6%) 42.2% 23.7% 12.5% 2.7x 15.5x 23.7x 1.9x 16.8x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Acadia Healthcare ACHC 6,122$         67.63$     6.4% 11.4% 88.2% 13.4% 21.0% 3.2x 15.4x 25.4x 2.8x 12.2x

LHC Group LHCG 4,832           155.74      (23.8%) 13.5% 71.9% 16.4% 10.2% 2.6x 25.3x 48.2x 2.2x 19.4x

The Ensign Group ENSG 4,076           73.47        (17.3%) (12.5%) 78.0% 15.1% 11.8% 1.9x 16.4x 21.3x 1.7x 13.0x

Addus HomeCare ADUS 1,338            83.28        (6.4%) (10.9%) 77.0% 12.9% 9.2% 1.7x 18.6x 30.0x 1.5x 13.8x

National Healthcare ASE: NHC 1,081             69.90        (1.4%) 2.9% 89.1% NM 17.0% 1.0x NM NM NM NM

Segment A verage (8.5%) 0.9% 80.8% 14.5% 13.8% 2.1x 18.9x 31.2x 2.1x 14.6x

Segment M edian (6.4%) 2.9% 78.0% 14.2% 11.8% 1.9x 17.5x 27.7x 1.9x 13.4x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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1. “Hospital Transactions Were Smaller And Less Frequent During Q1 2022, Kaufman Hall Finds,” Fierce Healthcare, 
Dave Muoio, Apr. 8, 2022 https://www.fiercehealthcare.com/providers/hospital-transactions-were-smaller-and-less-
frequent-during-q1-2022-kaufman-hall-finds

2. “Outlier Megadeal Brings Q2 Hospital M&A Average, Total Deal Size To 'Historic' Heights,” Fierce Healthcare, Dave 
Muoio, Jul. 14, 2022 https://www.fiercehealthcare.com/providers/outlier-megadeal-brings-q2-hospital-ma-average-
total-deal-size-historic-heights

3. “Biden’s Top Tax Rate On Capital Gains, Dividends Would Be Among Highest In Developed World,” CNBC, Greg 
Iacurci, Jun. 21, 2021 https://www.cnbc.com/2021/06/21/biden-tax-plan-raises-top-capital-gains-dividend-tax-rate-
to-among-highest-in-world.html

4. “Healthcare Mergers And Acquisitions Hit New Low In First Quarter,” HealthcareFinance, Jeff Lagasse, Apr. 8, 2022 
https://www.healthcarefinancenews.com/news/healthcare-mergers-and-acquisitions-hit-new-low-first-quarter

5. “Hospital Revenue Fell as Expenses Increased Amid Omicron Surge,” Revcycle Intelligence, Victory Bailey, Mar. 1, 
2022 https://revcycleintelligence.com/news/hospital-revenue-fell-as-expenses-increased-amid-omicron-surge

6. “How Interest Rates, Inflation, And Geopolitical Uncertainty Influence Tmt M&A Valuations,” BDO International, Tom 
Mannion, May 2022 https://www.bdo.com/insights/industries/technology/how-interest-rates,-inflation,-and-
geopolitical-un

7. “From Labor To Laundry, Supply Chain Issues Are Impacting The Healthcare Industry,” EBN, Benefits News, Allison 
De Paoli, Mar. 23, 2022 https://www.benefitnews.com/advisers/opinion/supply-chain-issues-are-impacting-the-
healthcare-industry

8. “60 Seconds with Swett: Healthcare M&A Activity Drops,” Video, Levin Associates, Jul. 13, 2022 
https://proltc.levinassociates.com/share/index?id=5C260DCD16E393AA9CC55D9199DCF359D3CF2B80A6A27E7FC
62826FBFDC727FD3EC13FD8D2DB272FA1372EF0B53A13D08D0858ABE9A092B37C9279EE025D45D7

9. “Mental Health Rollups Set New Record in Q1 2022,” Behavioral Health Business, Chris Larson, May 12, 2022 
https://bhbusiness.com/2022/05/12/mental-health-aggregators-inspired-back-to-back-record-setting-levels-of-
dealmaking/

10. “Physician Medical Group M&A Activity Rises 5% in Q2:22, According to Data from Irving Levin Associates,” Cision, 
Jul. 13, 2022 
LLChttps://www.prweb.com/releases/physician_medical_group_m_a_activity_rises_5_in_q2_22_according_to_data_f
rom_irving_levin_associates_llc/prweb18788072.htm

11. “Health Services: Deals 2022 Midyear Outlook,” PwC, Jun. 22, 2022 
https://www.google.com/search?q=mergers+and+acquisitions+healthcare+%22physician+medical+groups%22&rlz
=1C1SQJL_enUS984US984&source=lnt&tbs=cdr%3A1%2Ccd_min%3A3%2F16%2F2022%2Ccd_max%3A7%2F19%2
F2022&tbm=

12. “Healthcare M&A at Near Record in Q1,” Globe St (registration required), Paul Bergeron, Apr. 25, 2022 
https://www.globest.com/2022/04/25/healthcare-ma-at-near-record-in-q1/

13. “M&A In Healthcare Dwindled In Q1’22,” KPMG Advisory, 2022, https://advisory.kpmg.us/articles/2022/ma-
healthcare-dwindled-q1-
2022.html?utm_source=google&utm_medium=cpc&utm_campaign=7014W000001GCaeQAG&cid=7014W000001G
CaeQAG&gclid=CjwKCAjwrNmWBhA4EiwAHbjEQCVetqmaf7FiUdVsxoEmymqbMhtIwteHWnVDamSbpt_oNKfDqk
OEGRoCAIcQAvD_BwE

http://sdrventures.com/
https://www.fiercehealthcare.com/providers/hospital-transactions-were-smaller-and-less-frequent-during-q1-2022-kaufman-hall-finds
https://www.fiercehealthcare.com/providers/outlier-megadeal-brings-q2-hospital-ma-average-total-deal-size-historic-heights
https://www.cnbc.com/2021/06/21/biden-tax-plan-raises-top-capital-gains-dividend-tax-rate-to-among-highest-in-world.html
https://www.healthcarefinancenews.com/news/healthcare-mergers-and-acquisitions-hit-new-low-first-quarter
https://revcycleintelligence.com/news/hospital-revenue-fell-as-expenses-increased-amid-omicron-surge
https://www.bdo.com/insights/industries/technology/how-interest-rates,-inflation,-and-geopolitical-un
https://www.benefitnews.com/advisers/opinion/supply-chain-issues-are-impacting-the-healthcare-industry
https://proltc.levinassociates.com/share/index?id=5C260DCD16E393AA9CC55D9199DCF359D3CF2B80A6A27E7FC62826FBFDC727FD3EC13FD8D2DB272FA1372EF0B53A13D08D0858ABE9A092B37C9279EE025D45D7
https://bhbusiness.com/2022/05/12/mental-health-aggregators-inspired-back-to-back-record-setting-levels-of-dealmaking/
https://www.prweb.com/releases/physician_medical_group_m_a_activity_rises_5_in_q2_22_according_to_data_from_irving_levin_associates_llc/prweb18788072.htm
https://www.google.com/search?q=mergers+and+acquisitions+healthcare+%22physician+medical+groups%22&rlz=1C1SQJL_enUS984US984&source=lnt&tbs=cdr%3A1%2Ccd_min%3A3%2F16%2F2022%2Ccd_max%3A7%2F19%2F2022&tbm=
https://www.globest.com/2022/04/25/healthcare-ma-at-near-record-in-q1/
https://advisory.kpmg.us/articles/2022/ma-healthcare-dwindled-q1-2022.html?utm_source=google&utm_medium=cpc&utm_campaign=7014W000001GCaeQAG&cid=7014W000001GCaeQAG&gclid=CjwKCAjwrNmWBhA4EiwAHbjEQCVetqmaf7FiUdVsxoEmymqbMhtIwteHWnVDamSbpt_oNKfDqkOEGRoCAIcQAvD_BwE


14. “Rising Trends in Digital Health: 5 Technologies That Will Define the Future of Healthcare,” Mass Challenge, Robbie 
Richards, May 25, 2022 https://masschallenge.org/article/digital-health-
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15. “R1 RCM’s $4.1B Acquisition Of Cloudmed Positions It As A Market Leader In Revenue Cycle Management,” Insider 
Intelligence, Rhea Patel, Jan. 11, 2022 https://www.insiderintelligence.com/content/r1-rcm-s-4-1-b-acquisition-of-
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16. “UnitedHealth Group to ‘Prospect, Experiment and Invest’ in Behavioral Health, CEO Says,” Behavioral Health 
Business, Robert Holly, Jul. 15, 2022 https://bhbusiness.com/2022/07/15/unitedhealth-group-to-prospect-
experiment-and-invest-in-behavioral-health-ceo-says/

17. “PE Firms Take Note of Increasing Demand for Autism Services,” Behavioral Health Business, Chris Larson, Jun. 22, 
2022 https://bhbusiness.com/2022/06/22/pe-firms-take-note-of-increasing-demand-for-autism-services/

18. “Moody's: Why Focusing On Behavioral Health Could Give Insurers A Leg Up On The Competition,” Fierce 
Healthcare, Paige Minemyer, Apr. 27, 2022 https://www.fiercehealthcare.com/payers/moodys-why-focusing-
behavioral-health-could-give-insurers-leg-competition

19. “Despite March Rebound, Hospital Revenues See Drastic Drop In April Analysis,” Health Leaders, Amanda Schiavo, 
Jun. 14, 2022 https://www.healthleadersmedia.com/finance/despite-march-rebound-hospital-revenues-see-drastic-
drop-april

20. “Federal Subsidies Kept COVID-Strapped Hospitals Financially Stable In 2020, First Year of Pandemic,” Johns 
Hopkins, May 13, 2022 https://publichealth.jhu.edu/2022/federal-subsidies-kept-covid-strapped-hospitals-financially-
stable-in-2020-first-year-of-
pandemic#:~:text=During%20the%20public%20health%20emergency,the%20Covid%2D19%20Uninsured%20Progra
m

21. “As Congress, Biden Administration Squabble Over COVID-19 Funds, An Ongoing Pandemic Response Posture 
Strains Public Health,” Healthcare Dive, Richard Hughes, Jul. 14, 2022 https://www.healthcaredive.com/news/biden-
administration-covid-19-funds-oped/627105/

22. “As U.S. Covid Hospitalizations Climb, A Chronic Nursing Shortage Is Worsening,” New York Times, Christine 
Chung, Jul. 15, 2022 https://www.nytimes.com/2022/07/15/us/hospital-nursing-shortage.html

23. “Perspective: Climbing Costs and Rising Inflation Challenge Hospitals’ Ability to Provide Care,” American Hospital 
Association, Rick Pollack, May 13, 2022 https://www.aha.org/news/perspective/2022-05-13-perspective-climbing-
costs-and-rising-inflation-challenge-
hospitals#:~:text=Some%20key%20findings%20of%20the,and%2037%25%20higher%20per%20patient. 

24. “Massive Growth in Expenses & Rising Inflation Fuel Financial Challenges for America’s Hospitals & Health Systems,” 
American Hospital Association, Apr. 22, 2022 https://www.aha.org/guidesreports/2022-04-22-massive-growth-
expenses-and-rising-inflation-fuel-continued-financial

25. “Last Year Private Equity Couldn’t Get Enough Healthcare. Now Deals Have Dried Up,” Institutional Investor, Jessica 
Hamlin, Apr. 26, 2022 https://www.institutionalinvestor.com/article/b1xrwm8vg7ds8y/Last-Year-Private-Equity-
Couldn-t-Get-Enough-Healthcare-Now-Deals-Have-Dried-Up

26. “Advocate Aurora Health And Atrium Health Announce Merger,” HealthcareFinance, Susan Morse, May 12, 2022 
https://www.healthcarefinancenews.com/news/advocate-aurora-health-and-atrium-health-announce-merger
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