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M&A metrics at a glance
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Total number
of deals

Q2/22 vs. Q2/21

Total value
of deals (b€) 

Q2/22 vs. Q2/21

Mega deals1 (2022)

Q2/22

Total number
of PE deals (2021)

Q2/22 vs. Q2/21

Chemicals

49

27.1

4

8

Pharma

15

0.6

0

6

MedTech

49

1.0

0

11

Health Care

178
-30.0 % -37.5 % -16.9 % -22.9 %

8.0
+505.4 %

-50.0 %

-72.5 %

-50.0 %

+7.7 %

-47.6 %

+52.4 %

-21.1 %

2

45

Note: 1) Mega Deals >1 b€
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Number of European Chemicals deals as per subsegment

Geographic overview of global chemicals deals activity (Q2/22 versus Q2/21)

Source: ESMC Research, S&P Capital IQ, July 2022

Value & number of deals – Chemicals Europe

European Chemicals: Mega deals have boomed in Q2/22 despite 
massive geopolitical and economic uncertainty

›  Q2/22 was quite eventful for the European chemicals 

industry with 4 key mega deals announced namely Firme-

nich/DSM (19 b€), DSM/Advent (3.9 b€), Perstorp/Petronas 

(2.3 b€), DSM/Avient (1.4 b€). 

›  Risk of a potential global recession, high oil and energy 

prices and the overall tightening of energy supply in Euro-

pe together with heavily elevated raw material prices have 

created high levels of uncertainty in the market.

›  However, effects on the M&A market dynamics strongly 

depend on the respective subsegment.

Comments

M&A Industry Quarterly | Q3 2022 Transactions overview european Chemicals 



Ebner Stolz Management Consultants GmbH 4

European Pharma: Deal making continues to remain cautious 
amidst growing uncertainty and ongoing pandemic

Number of European Pharma deals as per subsegment

Geographic overview of global Pharma deals activity development (Q2/22 versus Q2/21)

Source: ESMC Research, S&P Capital IQ, July 2022

Value & number of deals – Pharma Europe

›  15 deals were announced in Q2/22 within European Phar-

ma which is a slight increase when compared to Q1/22.

›  Compared to 2021 the first half of the year 2022 saw 

steep decline both in number as well as in value of deals.

›  Historically, M&A activity usually picks up in Q3 and Q4. 

Sector bankers expect this trend to uphold in 2022 which 

will mean that the industry will witness some interesting 

deal activity within the next months.

Comments

M&A Industry Quarterly | Q3 2022 Transactions overview european Pharma
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European MedTech: Small to mid sized deals continue to 
dominate the also driven by PE activity sector

Number of European MedTech deals as per subsegment

Geographic overview of global MedTech deals activity development (Q2/22 versus Q2/21)

Source: ESMC Research, S&P Capital IQ, July 2022

Value & number of deals – MedTech Europe

›  Similar to the Pharma industry, European MedTech sector 

witnessed slight increase both in deal value and number of 

deals within Q2/22 as compared to Q1/22.

›  In Q2/22 49 deals were announced in Europe which is 

the best quarter from a number of deals perspective since 

Q1/21 when 59 deals were announced. 

›  One of the key deals announced within Q2/22 was the 

sale of Phenox to Wallaby Medical for >500 m€, driven by 

institutional shareholders on both sides, which represents 

one of the largest cross border transaction in the sector in 

recent years.

Comments

M&A Industry Quarterly | Q3 2022 Transactions overview european MedTech
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European Health Care: Despite drop in total number of deals, 
Mega deals drive up the aggregate deal value in Q2/22

Number of European Health Care deals as per subsegment

Geographic overview of global MedTech deals activity development (Q2/22 versus Q2/21)

Source: ESMC Research, S&P Capital IQ, July 2022

Value & number of deals – Health Care Europe

›  Within Q2/22 only 178 deals were announced within the 

European health care industry. This is the lowest deal acti-

vity since Q3/20 when 171 deals had been announced. 

›  However, the decrease in total volume of deals is partially 

compensated by a remarkable increase in deal value. Total 

deal value in Q2/22 rose ~2.5x when compared to Q1/22 

and marks the highest average over the last 2 years.

›  Two mega deals namely Envirotrainer/EQT (2.8 b€) and 

EMIS/Optum (1.5 b€) haven driven deal value with the rest 

of the deals composed of small to mid sized transactions. 

Comments

M&A Industry Quarterly | Q3 2022 Transactions overview european Pharma
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Chemicals multiples (x) per subsegment (publicly traded companies)

Pharma multiples (x) per subsegment (publicly traded companies)

Development of the EV / EBITDA multiples over time per industry

Continued economic and political disruptions without a clear 
end in sight …

›  Multiples across the Pharma industry 

have also been impacted by the ongoing 

turmoil. However, OTC remains largely 

untouched by the downturn with com-

panies like Johnson & Johnson, Sanofi, 

Bayer and Merck enjoying stable valuati-

on levels.  

›  Subsegments like Biotechnology and 

CMO/CRO/CMDO experience a strong 

reduction in multiple levels compared to 

the high levels in 2021.

›  Fears of a global recession, increase in in-

terest rates and rising consumer inflation 

has led to considerable decline in investor 

confidence which is apparent in the 

decreasing levels of stock indices globally. 

›  EV/EBITDA multiples within the chemicals 

industry is at its lowest point since 2021 

with the curve signaling that the market 

has not yet reached the bottom.

M&A Industry Quarterly | Q3 2022 Multiples overview
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MedTech multiples (x) per subsegment (publicly traded companies)

Health Care multiples (x) per subsegment (publicly traded companies)

Development of the EV / Revenue multiples over time per industry

… drag multiples downwards across the board but also shows 
clear distinction between different sub-segments

›  The Health care sector is not untouched 

by overall uncertainty. 

›  However, the impact is not as severe 

when compared to other sectors and 

still enjoys healthy double-digit multiples 

across key subsectors like IT, managed 

healthcare and distributors.

›  Rising interest rates are a cause of con-

cern especially for the capex intensive 

Medical equipment sector where valuati-

on levels have decreased by almost 25% 

when compared to 2021.

›  Multiples in the Medical Supplies seg-

ment were less effected due to their 

commodity type of products.

M&A Industry Quarterly | Q3 2022 Multiples overview
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Number of deals driven by PE as buyer/seller

Private equity activity fell sharply within Q2/22 as compared  
to similar quarters in 2020 and 2021

M&A Industry Quarterly | Q3 2022 PE overview

Chemicals Pharma

Q2/22

Health CareMedTech

Deals with PE as buyer

Deals with PE as seller

PE-to-PE deals

13.4 % of Total deals ∑ 39 

∑ 21 

∑ 10 

7.2 % of Total deals 

3.4 % of Total deals 
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M&A Industry Quarterly | Q3 2022 Focus MedTech Industry

Edition Focus
European MedTech M&A

EBITDA Margin 2021 (in %)

Development of Multiples over time 

MedTech global market 2021 
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Overview of MedTech M&A activity 

European MedTech M&A Trends & Outlook

Strategic Investments Financial Investments

M&A Industry Quarterly | Q3 2022 Focus MedTech Industry

›  Along the lines of healthcare but contradictory to pharma M&A activity, the MedTech sector is on track to 

match the record year 2021 despite poor Q1/22 and improvement in deal activity in Q2/22. 

›  The number of deals thereby not necessarily reflects the degree of uncertainty in the broader economy. While 

other industries like pharma have experienced a stall in deal activity the same can not be said about MedTech 

challenges caused by geopolitical disputes, supply chain issues and even interest rate changes, affecting finan-

cing solutions have so far not led to reduced M&A appetite.

›  In line with previous deal numbers, valuation remains high, underlining investors growth expectations for the 

industry. Currently, the industry can expect EV/EBITDA multiples of ~13x on an average.

›  Throughout Q1 and Q2/22, strategic investments 

constituted 87% of all transactions, emphasizing  

that many players aim at creating synergies 

through inorganic growth.

›  Strategic investments account for largest  

transactions so far in 2022.

›  At 13% in 2022, financial investments have a slightly 

lower share than on average in the European M6A 

market, potentially hinting at more cautious be-

havior given the number of global uncertainties.

›  Despite high interest, financial investors play 

still only a limited role in MedTech deals.

distribution among 

type of investment

(2019 – Q2/22) 

European MedTech M&A activity off to a strong start in 2022, 
Germany slightly behind the curve especially in Q1/22
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M&A Industry Quarterly | Q3 2022 Focus MedTech Industry

European MedTech M&A deal activity is characterized by small 
and strategic cross boarder investments 

Selection of announced MedTech deals (H1 2022)
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Our key takeaways

Global geopolitical uncertainty, rising oil prices, energy 

supply concerns, an ongoing pandemic and a looming 

recession has led to a decrease in the overall deal activity 

across the industry spectrum.

Valuation levels have entered correction territory falling 

off from their peak values in Q3/21 but are still overall at 

healthy levels. Investors expect well-positioned companies 

to still command attractive valuations.

Next Edition Focus: European Healthcare industry (Q4 2022)
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