














Appendix 1 Transaction multiples

MEDICAL DEVICES     Appendix

Average 9.2 EBITDA multiples

Date Target name Target business description(s) Acquiror name Acquired
stake (%)

EV
(EUR m)

EBITDA
margin

(%)

EV /
Sales

EV /
EBITDA

2016 Edevice sa Mobile telemedicine-related 
medical equipment
manufacturer

Andon Health Co., Ltd 100% 87.1 42% 4.43 10.62

2016 Symmetry Surgical 
Inc. 

Surgical goods manufacturer Symmetry Surgical 
Holdings Inc.

100% 118.6 11% 1.56 13.97

2016 Sirona Dental 
Systems Inc.

Dental equipment manufacturer Dentsply International 
Inc.

100% 4588.3 28% 4.3 15.23

2016 Orliman Sl Body medical orthopaedic braces 
and supports manufacturer

Keyhaven capital 
partners ltd

40% 65.7 28% 1.14 4.03

2016 Liberator Medical
Holdings Inc.

Medical catheter, ostomy and 
diabetes supplies distributor

Cr Bard Inc. 100% 159.4 11% 0.43 4.03

2016 Nipro Diagnostics 
Inc.

Blood glucose monitoring systems 
manufacturer

Sinocare Inc. 100% 225.1 11% 0.47 4.49

2015 Research 
Instruments
Ltd

Fertility and IVF medical 
instrument manufacturer

Coopersurgical Inc. 100% 44.9 34% 1.52 4.51

2015 Orliman Sl Body medical orthopaedic braces 
and supports manufacturer

Magnum II 100% 78.3 8% 0.38 4.71

2015 Bio-reference
Laboratories Inc.

Detection, diagnosis, evaluation, 
monitoring, and treatment
testing services

Opko Kealth Inc. 100% 1358.2 27% 3.33 12.14

2015 Physiol SA Intra ocular lens implants 
manufacturer

Ta Associates 
Management Lp

49% 69.5 30% 2.13 7.19

2015 Trac Global Ld Product standards testing services Element Materials 
Technology Group
Holdings ltd

100% 57.7 13% 1.96 15.6

2015 Carefusion 
Corporation

Medical instruments manufacturer Becton Dickinson and 
Company

100% 11401.9 26% 1.83 7.05

2014 Symmetry Medical 
Inc.

Surgical implants and instruments 
manufacturer

Tecomet Inc. 100% 497.7 24% 2.88 11.83

2014 Pulsion Medical 
Systems SE

Medical monitoring systems 
developer

Maquet Medical 
Systems ag

79% 139.2 16% 1.12 7.22

2013 Ogawa World Bhd Health care equipment 
manufacturer

Comfort Enterprise 
(Hong Kong) co.,
Ltd

100% 14.6 7% 0.53 7.85

2013 Theragenics 
Corporation

Prostate cancer surgical treatment 
device manufacturer

Juniper Investment 
Company LLC

93% 40.2 8% 0.65 8.11

2013 Spinreact SA Medical diagnostic test kits and 
reagents developer

Toyobo Co., Ltd 100% 21.1 12% 1.11 9.14

2013 Bionostics 
Holdings Ltd

In vitro diagnostic control devices 
developer

Techne Corporation 100% 97.4 24% 2.31 9.58

2013 Hemocue AB Point of Care testing medical 
diagnostic products developer

Radiometer Medical 
Aps

100% 229.6 6% 0.61 9.78

2012 China Kanghui 
Holdings

Orthopaedic implant 
manufacturing holding company

Medtronic Inc. 100% 277.8 19% 1.86 9.82

2012 Synthes Inc. Surgical instruments, implants and 
biomaterials developer

Johnson & Johnson 100% 13806.2 9% 0.95 10.1

2012 Bellco Srl Renal care medical equipment 
manufacturer

Montezemolo & 
Partners Sgr Spa

100% 101.9 27% 4.45 16.66

2012 Synovis Life 
Technologies Inc.

Mechanical and biological medical 
device developer

Baxter International 
Inc.

100% 201.8 13% 1.81 13.9

2012 Ekf-Diagnostic 
GmbH

Diagnostic instrument developer International Brand 
Licensing Plc

100% 11.7 53% 2.59 4.9

Average 1.84 x 9.26x

Median 1.68x 9.36x
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Appendix     MEDICAL DEVICES

Appendix 2  Listed players worldwide
High valuation levels for listed players

Date Target name Target business description(s) Acquiror name Acquired
stake (%)

EV
(EUR m)

EBITDA
margin

(%)

EV /
Sales

EV /
EBITDA

2016 Edevice sa Mobile telemedicine-related 
medical equipment
manufacturer

Andon Health Co., Ltd 100% 87.1 42% 4.43 10.62

2016 Symmetry Surgical 
Inc. 

Surgical goods manufacturer Symmetry Surgical 
Holdings Inc.

100% 118.6 11% 1.56 13.97

2016 Sirona Dental 
Systems Inc.

Dental equipment manufacturer Dentsply International 
Inc.

100% 4588.3 28% 4.3 15.23

2016 Orliman Sl Body medical orthopaedic braces 
and supports manufacturer

Keyhaven capital 
partners ltd

40% 65.7 28% 1.14 4.03

2016 Liberator Medical
Holdings Inc.

Medical catheter, ostomy and 
diabetes supplies distributor

Cr Bard Inc. 100% 159.4 11% 0.43 4.03

2016 Nipro Diagnostics 
Inc.

Blood glucose monitoring systems 
manufacturer

Sinocare Inc. 100% 225.1 11% 0.47 4.49

2015 Research 
Instruments
Ltd

Fertility and IVF medical 
instrument manufacturer

Coopersurgical Inc. 100% 44.9 34% 1.52 4.51

2015 Orliman Sl Body medical orthopaedic braces 
and supports manufacturer

Magnum II 100% 78.3 8% 0.38 4.71

2015 Bio-reference
Laboratories Inc.

Detection, diagnosis, evaluation, 
monitoring, and treatment
testing services

Opko Kealth Inc. 100% 1358.2 27% 3.33 12.14

2015 Physiol SA Intra ocular lens implants 
manufacturer

Ta Associates 
Management Lp

49% 69.5 30% 2.13 7.19

2015 Trac Global Ld Product standards testing services Element Materials 
Technology Group
Holdings ltd

100% 57.7 13% 1.96 15.6

2015 Carefusion 
Corporation

Medical instruments manufacturer Becton Dickinson and 
Company

100% 11401.9 26% 1.83 7.05

2014 Symmetry Medical 
Inc.

Surgical implants and instruments 
manufacturer

Tecomet Inc. 100% 497.7 24% 2.88 11.83

2014 Pulsion Medical 
Systems SE

Medical monitoring systems 
developer

Maquet Medical 
Systems ag

79% 139.2 16% 1.12 7.22

2013 Ogawa World Bhd Health care equipment 
manufacturer

Comfort Enterprise 
(Hong Kong) co.,
Ltd

100% 14.6 7% 0.53 7.85

2013 Theragenics 
Corporation

Prostate cancer surgical treatment 
device manufacturer

Juniper Investment 
Company LLC

93% 40.2 8% 0.65 8.11

2013 Spinreact SA Medical diagnostic test kits and 
reagents developer

Toyobo Co., Ltd 100% 21.1 12% 1.11 9.14

2013 Bionostics 
Holdings Ltd

In vitro diagnostic control devices 
developer

Techne Corporation 100% 97.4 24% 2.31 9.58

2013 Hemocue AB Point of Care testing medical 
diagnostic products developer

Radiometer Medical 
Aps

100% 229.6 6% 0.61 9.78

2012 China Kanghui 
Holdings

Orthopaedic implant 
manufacturing holding company

Medtronic Inc. 100% 277.8 19% 1.86 9.82

2012 Synthes Inc. Surgical instruments, implants and 
biomaterials developer

Johnson & Johnson 100% 13806.2 9% 0.95 10.1

2012 Bellco Srl Renal care medical equipment 
manufacturer

Montezemolo & 
Partners Sgr Spa

100% 101.9 27% 4.45 16.66

2012 Synovis Life 
Technologies Inc.

Mechanical and biological medical 
device developer

Baxter International 
Inc.

100% 201.8 13% 1.81 13.9

2012 Ekf-Diagnostic 
GmbH

Diagnostic instrument developer International Brand 
Licensing Plc

100% 11.7 53% 2.59 4.9

Average 1.84 x 9.26x

Median 1.68x 9.36x

Name Country Description Mkt cap
(EUR m)

Sales
(EUR m)

EBITDA
(EUR m)

EV/
Sales

(X)

EV/
EBITDA

(X)

P/E

Johnson & 
Johnson

U.S. Johnson & Johnson is engaged in the research and 
development, manufacture and sale of a range of 
products in the healthcare field. The Medical Devices 
segment includes a range of products used in the 
orthopedic, surgery, cardiovascular, diabetes care and 
vision care fields.

287,201 66,824 21,530 4.3 14.24 19.13

General 
Electric Co.

U.S. The Company’s Healthcare segment provides 
healthcare technologies to medical imaging,
software and information technology (IT), patient 
monitoring and diagnostics, drug discovery,
biopharmaceutical manufacturing technologies and 
performance improvement solutions.

244,061 114,978 15,936 2.51 24.67 29.16

Novartis AG SW The Company specializes in the research, development, 
manufacturing and marketing of a range of healthcare 
products led by pharmaceuticals, including eye care 
products. Its portfolio includes medicines, eye care and 
generic pharmaceuticals. The Company’s segments
include Pharmaceuticals, Alcon and Sandoz.

177,435 45,953 13,539 4.19 15.14 26.12

Siemens AG DE The Company’s healthineers division is a supplier of 
technology, including medical imaging and laboratory 
diagnostics, to the healthcare industry. The division 
provides medical technology and software solutions 
as well as clinical consulting services, supported by 
a set of training and service offerings. Healthineers is 
organized into six business areas: Diagnostic
Imaging, Laboratory Diagnostics, Advanced Therapies, 
Ultrasound, Point of Care Diagnostics and Services.

101,150 79,872 10,550 1.47 11.15 26.12

Medtronic 
Inc.

U.S. The Company develops, manufactures and markets 
its medical devices and technologies to hospitals, 
physicians, clinicians and patients in approximately 160 
countries. The Company operates in four segments: 
Cardiac and Vascular Group, Minimally Invasive 
Technologies Group, Restorative Therapies Group and 
Diabetes Group.

96,897 26,968 8,443 4.32 13.81 25.22

Stryker Corp. U.S. Stryker Corporation (Stryker) is a medical technology 
company. The Company operates through 
three segments: Orthopaedics, MedSurg, and 
Neurotechnology and Spine. The Company’s products 
are sold in approximately 100 countries through the 
Company-owned sales subsidiaries and branches, as 
well as third-party dealers and distributors.

42,948 10,527 2,830 4.37 17.25 28.36

Koninklijke 
Philiphs NV

NL The Company operates through three segments: 
Healthcare, Consumer Lifestyle and Lighting. Its 
Healthcare segment consists of imaging systems, 
healthcare informatics, services and solutions, patient 
care and monitoring solutions, and customer services.

25,484 24,371 2,748 1.24 10.97 66.99

Baxter 
International
Inc.

U.S. The Company operates through two segments: Hospital 
Products and Renal. The Company’s products are used 
by hospitals, kidney dialysis centers, nursing homes, 
rehabilitation centers, doctors’ offices and by patients 
at home under physician supervision. The Company 
manufactures products in approximately 30 countries 
and sells them in approximately 120 countries.

24,334 9,447 1,328 2.58 36.16 5.35

Fresenius 
Medical Care
AG

DE The Company provides dialysis care and related 
services to persons suffering from end stage
renal disease (ESRD), as well as other healthcare 
services. The Company develops and manufactures a 
range of dialysis machines, systems and disposable 
products.

23,502 16,203 2,909 1.97 10.97 21.61

Cardinal 
Health Inc.

U.S. Cardinal Health, Inc. is a healthcare services and 
products company. The Company operates through two 
segments: Pharmaceutical and Medical.

22,147 116,685 690 0.22 8.83 18.05

Average 2.7x 16.3x 25.7x

Median 2.5x 14.0x 23.4x
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