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M&A metrics at a glance

M&A Industry Quarterly | Q1 2023

Total number
of deals

Q4 ‘22 vs. Q4 ‘21

Total value
of deals (b€) 

Q4 ‘22 vs. Q4 ‘21

Mega deals1

Q4 ‘22

Total number
of PE deals

Q4 ‘22 vs. Q4 ‘21

Chemicals

51

12.2

1

9

Pharma

29

2.2

1

6

MedTech

42

1.2

1

9

Health Care

132
-32 % -3.3 % -8.7 % -32 %

3.3
+92.4 %

-52.6 %

-84.7 %

+20 %

-57.3 %

+12.5 %

-27.5 %

-56.4 %

1

17

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 (Q4/22 versus Q4/21)

Source: ES MC Research, Capital IQ; 1) Includes transactions where due to the small size no details like deal value / multiples are available

Value & number of deals –  Chemicals Europe

European Chemicals: Industry ends 2022 with stable number 
of deals and surge in deal value

›

›

›

In terms of number of deals, Q4 22 witnessed similar 

deal activity as the past two quarters with ~50 deals per 

quarter in the European Chemicals industry

Backed by one mega deal (Novozymes acquired Danish 

biochemicals company Chr. Hansen Holding for almost 

12 b€), deal volume witnessed a huge jump in Q4 22

Overall, the massive influx of economic, geopolitical and 

structural changes continue to suppress M&A activity in 

Chemicals. We do not expect a major disruption of deal 

making in the coming year, but the activity will continue 

to be subdued when compared to the more robust 

activity in 2020/2021.  

Comments

M&A Industry Quarterly | Q1 2023 Transactions overview european Chemicals 
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European Pharma: After a substantial drop in Q1 2022, deal 
activity has recovered and promises a strong 2023 for M&A

Number of European Pharma deals as per subsegment

Geographic overview of global Pharma deals activity development (Q4/22 versus Q4/21)

Source: ES MC Research, Capital IQ; 1) Includes transactions where due to the small size no details like deal value / multiples are available

Value & number of deals –  Pharma Europe

›

›

›

After a significant drop in deals activity within Q1 22, 

the  number of deals in the Pharma industry is back to 

comparable levels of 2021 deals activity

While the number of deals has recovered quite rapidly, 

total deal value, on the other hand, has been slow to 

recover with a drop of almost 85% in Q4 22 compared 

to Q4 21

In Q4, one mega deal (> 1 b€) has been announced, 

which was the acquisition of French Biotechnology player 

Unither Pharmaceuticals for 1.6 b€ by a consortium of 

financial investors (IK Partners, GIC, Keensight Capital, 

and Parquest Capital)

Comments

M&A Industry Quarterly | Q1 2023 Transactions overview european Pharma
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European MedTech: Small to mid-sized deals continue to 
dominate the European MedTech M&A landscape 

Number of European MedTech deals as per subsegment

Geographic overview of global MedTech deals activity development (Q4/22 versus Q4/21)

Source: ES MC Research, Capital IQ; 1) Includes transactions where due to the small size no details like deal value / multiples are available

Value & number of deals –  MedTech Europe

›

›

›

›

In the European MedTech industry, deal activity in Q4 22 

has gone up both in number of deals as well as in value 

compared to Q3 22

However, compared with Q4 21, both the number of 

deals and the total deal volume are still subdued

During Q4 22, one mega deal was announced (Cordis has 

acquired Swiss medical technology player Med Alliance 

for 1.2 b€)

It is interesting to note that all remaining deals announced 

within Q4 22 in the European MedTech industry have no 

official reported transaction value which indicates that a 

majority of these deals are small/mid-sized transactions

Comments

M&A Industry Quarterly | Q1 2023 Transactions overview european MedTech
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European Health Care: Deal activity witnessed further decrease 
but remains at a healthy level

Number of European Health Care deals as per subsegment

Geographic overview of global Health Care deals activity development (Q4/22 versus Q4/21)

Source: ES MC Research, Capital IQ; 1) Includes transactions where due to the small size no details like deal value / multiples are available

Value & number of deals –  Health Care Europe

›

›

›

›

Deals activity within the European Health Care market is 

still on a very high level albeit it is continuously decreasing 

since Q1 22 when considering the number of deals

After peaking in Q2 22 with almost 10 b€, deal value 

dropped in Q3 22 by 74% whilst slightly rising again in 

Q4 22

In comparison to the other industries, Health Care is by 

far the most M&A-active industry with the number of 

deals in Q4 22 exceeding the aggregated number of deals 

in Chemicals, Pharma and MedTech combined within the 

same period

Thermo Fisher acquisition of the Binding Site Group from 

Nordic Capital and Five Arrows Managers for 2.6 b€ was 

the sole mega deal announced in Q4 22

Comments

M&A Industry Quarterly | Q1 2023 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

Innovative and future-oriented sub-industries continue to 
demand higher valuation … 

›

›

›

›

›

In Pharma, macroeconomic factors do 

also have their negative effects on 

trading EV/EBITDA multiples but valu

ation multiples within OTC and Biotech-

nology continue to rise

After a significant rise of multiples in 

2020 and 2021, CMO / CRO / CDMO 

companies faced plummeting valuation 

in 2022; however, valuation remains at 

acceptable levels

In comparison to 2021, trading EV/

EBITDA multiples have dropped in all 

Chemicals subsegments except for com-

modity chemicals

The slow-down in the Chemicals M&A 

market is mostly due to macroeconomic 

turmoil due to the Russia/Ukraine war and 

accompanying rises in inflation, interest 

rates and disrupted value chains

Commodity chemicals companies benefit 

from a perceived higher price sensitivity 

and an evident supply crunch owing to 

disruption of global supply chains

M&A Industry Quarterly | Q1 2023 Multiples overview

Source: ES MC Research, Capital IQ
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MedTech multiples (x) per subsegment (publicly traded companies)

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

… whilst macroeconomic turmoil continues to pull valuation 
multiples downwards  

›

›

›

›

›

Development of the EV / EBITDA multiples over time per industry

Source: ES MC Research, Capital IQ

As the most acute phase of the Covid-19 

pandemic seems to be over, the valuation 

of Health Care companies is slowly get-

ting back to pre-pandemic levels

Especially the valuation of the subindus-

try Health Care IT, which experienced a 

high founder wave in the beginning  

of the pandemic, dropped by over 30%. 

This is also in part influenced by the 

global slowdown in the technology/

IT sector 

		

MedTech industries seem to be the least 

affected by macroeconomic factors con-

sidering the stable valuation YoY

Due to demographic aging and driving 

forces like In Vitro Diagnostics and Car-

diology, MedTech is expected to achieve 

significantly higher valuations

The capital-intensive industry, however, is 

limited in growth as inflation and interest 

rates increase

M&A Industry Quarterly | Q1 2023 Multiples overview
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Number of deals driven by PE as buyer/seller

After an investment-heavy Q4 21, PE activity broadly scales 
back to Q4 20 levels

Source: ES MC Research, Capital IQ

M&A Industry Quarterly | Q1 2023 PE overview

Chemicals Pharma

Q4 2022

Health CareMedTech

Deals with PE as buyer

Deals with PE as seller

PE-to-PE deals

13.0% of Total deals ∑ 33 

∑ 21 

∑   8 

8.3 % of Total deals 

3.1 % of Total deals 



Ebner Stolz Management Consultants GmbH 10Ebner Stolz Management Consultants GmbH 10

M&A Industry Quarterly | Q1 2023 Focus Paints & Coating Industry

Edition Focus
European Health Care

Health Care Europe Number of Deals and Percentage Financial Investors Subindustries Q4 22

Source: ES MC Research, Capital IQ
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German Health Care market PE activity

Source: ES MC Research, Capital IQ

M&A Industry Quarterly | Q1 2023 Focus Euorpean Health Care

SELECTED PE INVESTORSSECTOR
DEGREE 
OF CONSOLI-
DATION

CURRENT DEAL 
ACTIVITY

FUTURE DEAL 
ACTIVITY

German Healthcare market continues to attract high attention 
and interest from buyout funds 
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M&A Industry Quarterly | Q1 2023 Focus Euorpean Health Care

European Health Care activity is mainly of strategic nature; 
however, PE funds have continuous interest in the industry

European Health Care Trends & Outlook

Source: ES MC Research, Capital IQ
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M&A Industry Quarterly | Q1 2023 Focus Euorpean Health Care

Strong deal activity in the European Healthcare industry with 
Ebner Stolz playing a key role 

Selection of announced Health Care European deals 2022

Source: ES MC Research, Capital IQ
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Our Health Care team

Dr. Sarah Gersch-Souvignet 

Partner

+49 152 22540 201

sarah.gersch-souvignet@ebnerstolz.de

Legal

Jannis Pulm

Partner

+49 172 2173 900

jannis.pulm@ebnerstolz.de

Transaction Advisory Services

Focus Euorpean Health CareM&A Industry Quarterly | Q1 2023

Our dedicated, highly experienced and versatile Health Care 
team is regularly supporting on deals within the industry 

Ebner Stolz Health Care Transaction Advisory & Legal Services – Service Portfolio & Credentials
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Our key takeaways

Deal activity decreased slightly in 2022 when compared 

to 2021 but slow recovery and growth is evident across 

industries

While the overall market environment is still pessimistic, 

some subsegments (e.g., Biotechnology, OTC, Commodi-

ty Chemicals) valuations witnessed recovery and growth 

already in Q4 22

High cash reserves with the Private Equity investors, 

distressed M&A and undervalued targets in a rapidly 

changing and recovering macroeconomic situation will 

boost deals activity latest in the second half of 2023
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Chemicals, Pharma, 
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Next M&A Quarterly: Q2/2023

Edition Focus: Additive manufacturing 

(3D-printing) industry
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