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Healthcare Industry M&A and Capital Markets Activity

Recent Performance

(5%)

11.0x

20.1x 19.3x

10.4x

7.9x

13.8x
14.9x

0.0x

5.0x

10.0x

15.0x

20.0x

25.0x

Alternate Site/Outpatient Post-Acute Care

Healthcare Information Technology Long-Term Care/Senior Housing

Acute Care Hospitals Retail Pharmacy

Managed Care

Q4 2021
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◼ Amherst Partners’ Healthcare Indices have generally experienced a 

steady recovery since the COVID-19 induced lows experienced in Q2 

2020, with retail pharmacy, acute care hospitals and Healthcare IT 

leading the way in terms of market performance

◼ Virtual care continues to drive the Healthcare IT sector, with 80% of 

consumers reporting they are likely to continue virtual consultations 

even after the pandemic(1)

◼ Healthcare businesses continue to be highly attractive to private equity 

investors, with the growth in healthcare investments outpacing broader 

private equity deal activity since 2009

◼ Long-term care companies continue to lag the broader healthcare 

indices in the post-pandemic environment with occupancy rates 

struggling to return to pre-COVID levels

◼ Valuation multiples within the healthcare sector generally remain strong 

relative to historical levels, with post-acute care and healthcare IT 

trading well in excess of the healthcare sector’s average Enterprise 

Value/EBITDA multiple of 13.9x

◼ In terms of M&A activity, total announced deal value in Q4 2021 was 

$15.6 billion, down by 85% compared to Q4 2020. However, deal 

volume within the industry remains robust, with over 1,550 reported 

transactions in 2021

– One of the more significant transactions announced in Q4 2021 

occurred in October when Clearlake Capital Group, L.P.-backed 

nThrive, Inc. announced it will buy TransUnion Healthcare, Inc. for 

$1.7 billion. The unified business of nThrive and TransUnion 

Healthcare deepens its end-to-end revenue cycle management 

offerings to healthcare organizations 

*Transaction Value represents publicly announced deal terms

(1) Deloitte
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With a track record spanning over 25 years, Amherst Partners is a 
boutique investment banking firm focused on providing M&A advisory 
and capital raising services, primarily for closely-held businesses.

Securities related transactions are offered through Amherst's wholly
owned subsidiary, One Amherst LLC, a registered broker-dealer and 
member of FINRA and SIPC.

For more information, visit our website at amherstpartners.com.

This report is published solely for informational purposes and is not to be 
construed as rendering legal, accounting or investment advice or as a 
solicitation or an offer to buy or sell securities. Although information 
contained in this report has been obtained from and is based on sources
that Amherst Partners LLC believes to be reliable; it is not guaranteed as 
being accurate.  Past performance is not an indication of future results.
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