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We are pleased to provide you with Scott-Macon’s May 2023 Healthcare Industry Update. Please contact Nate 
Cortright at 203-246-6527 or ncortright@scott-macon.com should you wish to discuss how Scott-Macon can assist you 
in achieving your business objectives.

 Healthcare services M&A activity showed an average valuation for the last 18 months of 3.94x revenues and 13.4x 
EBITDA

 Healthcare providers M&A activity showed an average valuation for the last 18 months of 2.05x revenues and 10.5x 
EBITDA

 The healthcare products segment M&A activity showed an average valuation for the last 18 months of 1.82x 
revenues and 6.4x EBITDA

 These valuation statistics best represent large-cap companies, since smaller transactions generally involve 
privately-held companies where transaction values are less often disclosed.

 Scott-Macon’s financial professionals maintain that the healthcare sector will continue to be viewed as an 
attractive sector for investment due to the essential nature of its services and the long history of growth in the 
sector above the overall economy in a wide range of macro-environments.

 As one of the nation’s longest-established investment banks, the opinions of Scott-Macon are rooted in our 
extensive current and historical industry data and research, input from our clients, and a wealth of professional 
experience.
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SEGMENT SNAPSHOT

(1) Based on Scott-Macon’s Healthcare M&A database since 2001. 
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Trailing 18 Month M&A Transactions
APPENDIX I

Note: $ in millions. Information above only represents transactions with partial or full announced deal terms.
ND: SM proprietary deal stat has been included in the median.
NA: Not available.
NM: Not meaningful.
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Note: $ in millions. Information above only represents transactions with partial or full announced deal terms.
ND: SM proprietary deal stat has been included in the median.
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Trailing 18 Month M&A Transactions
APPENDIX I

Note: $ in millions. Information above only represents transactions with partial or full announced deal terms.
ND: SM proprietary deal stat has been included in the median.
NA: Not available.
NM: Not meaningful.
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Public Company Performance
APPENDIX II

NM: Not meaningful.

SERVICES (1/2)

CONTINUED ON THE NEXT PAGE
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Public Company Performance
APPENDIX II

NM: Not meaningful.

SERVICES (2/2)

Insurance - Commercial
Cigna Group  $      247.41 (7.8%)  $    73,202  $    97,809  $  182,798 5.4% 0.54x 9.9x
Elevance Health, Inc.           447.82 (12.1%)      106,158      122,387      160,676 6.4% 0.76x 12.0x
Humana Inc.           501.87 10.5%         62,706         60,987         95,642 5.3% 0.64x 12.1x
UnitedHealth Group Incorporated           487.24 (1.9%)      453,636      482,311      335,944 9.6% 1.44x 15.0x
Mean (2.8%) 173,926$  190,874$  193,765$  6.7% 0.84x 12.2x
Median (4.9%) 89,680$     110,098$  171,737$  5.9% 0.70x 12.1x

Insurance - Government
agilon health, inc.  $         19.88 4.1%  $       8,247  $       7,905  $       3,191 (3.1%) 2.48x NM
Alignment Healthcare, Inc.               5.87 (45.0%)           1,106              885           1,528 (6.9%) 0.58x NM
Cano Health, Inc.               1.36 (73.6%)              379           1,552           2,901 (0.5%) 0.53x NM
Centene Corporation             62.41 (23.4%)         34,249         40,037      137,020 4.5% 0.29x 6.6x
Clover Health Investments, Corp.               0.85 (68.3%)              409              224           3,195 (11.2%) NM NM
Molina Healthcare, Inc.           273.90 (5.6%)         15,968         13,795         31,516 5.1% 0.44x 8.6x
Oscar Health, Inc.               7.34 51.7%           1,603             (137)           4,482 (10.8%) NM NM
Privia Health Group, Inc.             24.95 4.1%           2,886           2,585           1,429 0.3% 1.81x NM
Mean (19.5%) 8,106$       8,356$       23,158$     (2.8%) 1.02x 7.6x
Median (14.5%) 2,244$       2,069$       3,193$       (1.8%) 0.56x 7.6x

Distribution
CVS Health Corporation  $         68.03 (29.7%)  $    87,216  $  149,076  $  329,915 5.8% 0.45x 7.8x
Rite Aid Corporation               1.79 (67.9%)                 98           5,761         24,092 1.2% 0.24x 20.1x
Walgreens Boots All iance, Inc.             30.37 (30.7%)         26,203         63,676      133,291 2.4% 0.48x 20.2x

Mean (42.8%) 37,839$     72,838$     162,433$  3.1% 0.39x 16.0x
Median (30.7%) 26,203$     63,676$     133,291$  2.4% 0.45x 20.1x

Labs
Laboratory Corporation of America  $      212.53 (13.9%)  $    18,830  $    24,795  $    14,755 15.7% 1.68x 10.7x
Quest Diagnostics Incorporated           132.65 (5.9%)         14,858         19,305           9,603 18.6% 2.01x 10.8x
Mean (9.9%) 16,844$     22,050$     12,179$     17.2% 1.85x 10.7x
Median (9.9%) 16,844$     22,050$     12,179$     17.2% 1.85x 10.7x

Median (15.3%) 1,603$       2,585$       1,528$       5.3% 1.82x 12.7x
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Public Company Performance
APPENDIX II

NM: Not meaningful.
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Public Company Performance
APPENDIX II

NM: Not meaningful.
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Public Company Performance
APPENDIX II

NM: Not meaningful.

PRODUCTS (2/2)

Specialty Devices & Products
AngioDynamics, Inc.                9.46 (51.8%)              371              396              335 1.9% 1.18x 61.6x
AtriCure, Inc.             44.97 10.7%           2,124           2,122              349 (6.4%) 6.08x NM
DexCom, Inc.           117.26 57.4%         45,454         46,974           3,023 17.9% NM NM
Edwards Lifesciences Corporation             84.23 (16.5%)         51,062         50,877           5,501 34.9% 9.25x 26.5x
Glaukos Corporation             57.02 39.7%           2,747           3,054              289 (28.7%) 10.56x NM
Globus Medical, Inc.             54.13 (18.7%)           5,431           5,213           1,069 29.5% 4.88x 16.6x
Inogen, Inc.             10.53 (59.0%)              243              102              369 (9.0%) 0.28x NM
Intuitive Surgical, Inc.           307.84 35.2%      107,867      105,724           6,431 30.3% NM 54.3x
LeMaitre Vascular, Inc.             62.84 37.4%           1,392           1,392              169 23.4% 8.23x 35.2x
Masimo Corporation           161.84 15.2%           8,544           9,377           2,297 15.3% 4.08x 26.7x
Utah Medical Products, Inc.             93.49 8.5%              339              259                 52 52.8% 4.93x 9.3x
Mean 5.3% 20,507$     20,499$     1,808$       14.7% 5.50x 32.9x
Median 10.7% 2,747$       3,054$       369$          17.9% 4.93x 26.7x

Consumer
Prestige Consumer Healthcare Inc.  $         57.23 2.5%  $       2,844  $       4,153  $       1,128 33.7% 3.68x 10.9x
Mean 3.1% 13,066$     15,888$     5,039$       29.9% 3.38x 11.4x
Median 3.1% 13,066$     15,888$     5,039$       29.9% 3.38x 11.4x

Median 2.7% 20,007$     20,688$     4,036$       24.8% 4.32x 16.3x
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Overview of Scott-Macon
ABOUT SCOTT-MACON

Disclaimer:
In the preparation of the information contained in this document, Scott-Macon Group, Inc. has endeavored to present information that is as accurate and 
current as possible from sources believed to be reliable. However, inadvertent errors can occur. Therefore, the information is provided “as is”, without any 
representation or warranty of any kind, expressed or implied. Any reproduction, retransmission, republication, or other use of all or part of this document 
is expressly prohibited, unless written permission has been granted by Scott-Macon Group, Inc. All other rights are reserved.

Copyright 2023 © Scott-Macon Group, Inc. all rights reserved. 

CONTACTSScott-Macon is one of the oldest independent investment banks in the United States, focused exclusively 
on middle-market transactions in the $10-200 million range. Founded in 1973 by Alfred L. Scott, the firm’s 
senior professionals have extensive experience in mergers and acquisitions advisory, debt and equity 
financing, corporate valuations, fairness opinions and general corporate financial consulting.

In business for over 40 years, Scott-Macon has been retained to undertake a diverse range of domestic 
and international corporate finance engagements for both public and privately-held corporations.  The 
firm’s professionals have significant operating and advisory experience across key industry sectors.

HEALTHCARE INDUSTRY EXPERIENCE

1. Pitchbook

2. S&P CapitalIQ

3. Scott-Macon proprietary transaction information

Sources

INDUSTRY GROUPS

Healthcare Financial Institutions

Consumer ProductsIndustrial & Automotive

Media / InformationChemicals

Transportation / LogisticsAerospace / Defense

Services Segment

Revenue Cycle Management

Facility Management

Tech-enabled

Data Analytics

Insurance

Medical Review

Consulting

Regulatory Compliance

Providers Segment

Non-acute Care

Home Health & Hospice

Laboratories

Acute Care

Long-Term Care

Behavioral Health

Specialty Care

Alternative / Integrative Health

Products Segment

Disposables

Commercial

Consumer

Clinical Devices

Distribution

Non-Clinical Devices

Diagnostic

Durable Medical Equipment

4. SEC Fillings

Nathan D. Cortright
Managing Director
Group Head, Healthcare
ncortright@scott-macon.com 
(203) 246-6527

Robert B. Dimmitt
Senior Managing Director
rdimmitt@scott-macon.com
(212) 755-8200

Alex L. Scott
Managing Director
ascott@scott-macon.com
(212) 755-8200

Jeffrey M. Tepper
Managing Director 
jtepper@scott-macon.com
(212) 755-8200

George B. James
Vice President
gjames@scott-macon.com
(773) 526-6027

John H. Romei
Associate
jromei@scott-macon.com
(201) 841-3396

Kirubel Misgina
Associate
kjmisgina@scott-macon.com
(212) 755-8200

CONTACTS
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Select Healthcare Transactions
SCOTT-MACON HEALTHCARE GROUP

Note: These include companies where Principals of Scott-Macon were active advisors while employed at Scott-Macon and 
previous firms.
All logos listed above are registered trademarks of the respective companies.

has been acquired by

has been acquired by 

a portfolio company of

has been acquired by a joint 
venture between has been acquired byhas been acquired by

has been acquired by

has acquired has sold its managed care 
business to

has been recapitalized by 

 

National Capital 
Health

has been acquired by 

has been acquired by 

Affiliated 
Healthcare

has been acquired by 

Kimberly
Quality Care

has acquired

S.J. Tutag

has entered into a debt 
facility with

has been acquired by

FFI Health 
Services

has sold its securement 
division to

The Keystone Peer 
Review 

Organization

has been acquired by

has acquired

Friendly Hills 
Health System

has acquired

Blue Cross Blue 
Shield of Missouri 

has been acquired by

Pioneer HealthCare

has been acquired by

has been acquired by 

has been acquired by

®

Advanced Technologies Group, Inc.

has been acquired by

has been acquired by 

has been acquired by 

Medical
Bill

Audits

has been acquired by 

Complete
Management

has acquired

has been acquired by has been acquired by

NiiS
NORTHSHORE
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