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HW DEAL CONTACTS

Recent HW Technology Transaction: Kantar Health
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HW’s Technology Group advised Kantar Health on its acquisition by Cerner.

TRANSACTION OVERVIEW

has been acquired by

Kantar Health, a division of Kantar, provides real-world evidence and commercialization data, analytics, 
and research to the life sciences industry. The company’s comprehensive, end-to-end custom research 
and syndicated data offerings support its clients’ decisions and evidence needs throughout the product 
life cycle and enables its clients to bring safe and effective treatment to patients around the world. 
Kantar Health has expertise across a myriad of therapy areas, including unique thought leadership in 
oncology and rare diseases. The company operates a “global ecosystem” model, consisting of 650+ 
employees strategically located across 17 countries, to serve its global client base.

Cerner’s health technologies connect people and information systems at thousands of contracted 
provider facilities worldwide dedicated to creating smarter and better care for individuals and 
communities. Recognized globally for innovation, Cerner assists clinicians in making care decisions and 
assists organizations in managing the health of their populations. The company also offers an 
integrated clinical and financial system to help manage day-to-day revenue functions, as well as a wide 
range of services to support clinical, financial, and operational needs, focused on people.
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HEALTH & WELLNESS EDUCATION TECHNOLOGY

Recent HW Technology Transaction: ISSA
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HW’s Technology Group advised ISSA on its acquisition by Tailwind Capital.

HW DEAL CONTACTS

RELEVANT SUBSECTORS

a portfolio company of 

has been acquired by

Closed March 1, 2021

International Sports Science Association (ISSA) is the premier e-learning and certification provider
to the global fitness and wellness community. Each year, ISSA educates thousands of professionals
and knowledge seekers across a broad set of disciplines, including personal training, yoga, health
coaching, nutrition, cycling, and strength and conditioning. ISSA is a trusted brand and leading voice in
fitness and wellness education. Its comprehensive platform offers a compelling value proposition to
professionals, knowledge seekers, and employers. To date, ISSA has trained more than 300,000
students and placed personal trainers in over 140 countries, all while continuing to develop greater
access to opportunities that promote a healthier world.

Tailwind is a middle-market private equity firm focused on growth-oriented investments in targeted
sectors within technology and business services, healthcare, and industrial services. Tailwind
partners with experienced management teams and entrepreneurs to transform businesses through
organic growth initiatives, acquisitions, and operational and strategic investments.
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Managing Director
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Director
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H E A LT H C A R E  I T  M A R K E T  C O M M E N TA R Y

Select Market Participants

PATIENT-FACING

SOLUTIONS

▪ Member Onboarding / Portals

▪ Patient Outreach & Campaigns

▪ Patient Engagement / Education

▪ Digital Wellness Tools 

▪ Benefits & Consumer-Directed 
Healthcare Tools

▪ Information Tools & Online 
Media

Select Market Participants

CARE 

DELIVERY

▪ Operational Efficiency

▪ Inpatient – Clinical 

▪ Outpatient – Clinical

▪ Post-Acute – Clinical 

Select Market Participants

PHARMA &

DEVICES

▪ Development

▪ Trials

▪ Commercialization

▪ Adherence

▪ Regulatory

Select Market Participants

REVENUE CYCLE

MANAGEMENT

▪ Charge Capture & Coding

▪ Claims Management

▪ Adjudication / Appeal / Review

▪ Payment Processing

▪ Patient Collection

▪ Other RCM Tools

▪ Regulatory & Analytics

Select Market Participants

POPULATION HEALTH &

RISK MANAGEMENT

▪ PHM Informatics

▪ Data Aggregation & 
Normalization

▪ Privacy / Security

▪ Information Sharing / 
Interoperability

▪ Population Analytics

▪ Care Coordination

• The COVID-19 pandemic highlighted the importance of patient access and telehealth tools, as doctors worked to continue treating patients while maintaining social 
distancing standards. 

• Recent operational and clinical challenges in the response to COVID-19 have exposed fundamental inadequacies that require next-generation technology solutions 
throughout the healthcare ecosystem.

• Increasingly complex reimbursement arrangements in the face of rising healthcare costs are supporting strong payer interest in specialized cost containment and 
payment integrity solutions. 

• The ongoing transition to, and adoption of, value-based reimbursement models has highlighted an urgent need for cost control for provider organizations, 
underpinning demand for operational optimization tools across a number of categories.

• The consumerization of healthcare and heightened consumer expectations of the “shopping” experience continues to put pressure on healthcare organizations to 
adopt patient engagement and retention solutions.

http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjjy_Sw4vPJAhVGB44KHcRGDpIQjRwIBw&url=http://thestarrconspiracy.com/&psig=AFQjCNH4nM6Ctw8_DENd1hhO9SFc0ua4Dw&ust=1451021456583161
https://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi7jeP_9vHJAhUGCY4KHb3yCToQjRwIBw&url=https://theunbiasedblog.wordpress.com/2013/05/20/see-what-light-can-do-philips-india-showcases-home-decorative-lightning/&psig=AFQjCNHYyfFv55VjYEBhswdvE_5YTLPr2Q&ust=1450958195718376
http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjvtaiwo_HJAhWMG44KHdsCCUcQjRwIBw&url=http://federal.hms.com/about-us/&bvm=bv.110151844,d.c2E&psig=AFQjCNG0X_h7wSiOiaSKYm7PDAVmMml2dg&ust=1450935789996415
http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiE2JOu4_HJAhXMGI4KHXn7CE0QjRwIBw&url=http://payspan.com/&psig=AFQjCNFyP_cBP9B25-AUN3Qb_SrJ15KBhw&ust=1450953011780984
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PATIENT-FACING 
SOLUTIONS

▪ Providers are adopting patient experience platforms that drive engagement across the continuum, provide caregivers with a holistic view 
of the patient, and improve RCM operations through proactive confirmation of insurance and billing information.

▪ Patient engagement vendors, whether they sell to providers or payers, are thinking strategically about how to leverage the “channel” to 
the patient to amplify clinical impact by delivering content that enables patients to play an active role in their own healthcare.

CARE DELIVERY / 
OPERATIONAL EFFICIENCY

▪ With nearly 50% of physicians employed by provider organizations, efficient credentialing, onboarding, and continuous monitoring are 
becoming an acute revenue and compliance challenge, leading to a surging demand for comprehensive healthcare-specific workforce 
management and human-capital management solutions.

▪ The ongoing transition to value-based care has increased pressure on hospital and health systems’ margins, driving organizations to invest 
in cost-control solutions, primarily focused on procured goods and services, consumables, and third-party services.

CARE DELIVERY / 
CLINICAL

▪ While the number of telehealth visits has receded from a peak at the height of the pandemic, permanent changes to reimbursement rates 
and CMS regulations, coupled with patient demand for convenience, has solidified its position as a sustainable care delivery method for 
the future.

▪ The pharmacy is playing an increasing role in actively managing patient care: The average patients see their pharmacists nine times as 
often as they visit their physicians.

REVENUE CYCLE 
MANAGEMENT

▪ While patient-pay modules have historically driven limited value for providers as stand-alone solutions, their deeper integration into both 
the episode of care and the broader RCM ecosystem is driving both provider adoption and accelerated investment interest.

▪ The market is continuing the trend of investment in, and provider adoption of, tools for management of complex claims (e.g., workers’ 
compensation and car accidents) and AI-enabled charge-capture and billing solutions.

PHARMA & 
DEVICES

▪ The convergence of clinical and commercial objectives and the paradigm shift toward specialty drugs with narrow patient populations has 
given rise to critical challenges around market access, go-to-market strategy, and clinical trial enrollment.

▪ The prevention of unnecessary treatment and medication adherence has been helped by increased patient-physician interaction and 
shared institutional knowledge.

POPULATION 
HEALTH

▪ Lack of interoperability across EMRs and other clinical systems remains a fundamental barrier to aggregating patient data into a single, 
uniform source of truth, though recent CMS rules will likely set the process in motion over several years.

▪ The rapid rise of Medicare Advantage plans and commercial, value-based arrangements underpins demand for sophisticated care 
management solutions that can deliver a holistic view of the patient or member and rapidly close gaps in care.
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As of March 31, 2021.

Key Public Comps Stock Price Performance
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Enterprise Value / 

LTM Rev. LTM EBITDA 2021P EBITDA

4.5x 23.9x 20.4xAs of 3/31

4.2x 21.2x 14.0xAs of 12/31

(Median)

(Median)

(Median)

(Median)

(Median)

Enterprise Value / 

LTM Rev. LTM EBITDA 2021P EBITDA

8.1x 28.4x 19.8xAs of 3/31

5.6x 20.6x 16.1xAs of 12/31

Enterprise Value / 

LTM Rev. LTM EBITDA 2021P EBITDA

4.3x 26.6x 17.4xAs of 3/31

4.2x 21.3x 19.4xAs of 12/31

Enterprise Value / 

LTM Rev. LTM EBITDA 2021P EBITDA

8.1x 32.5x 21.1xAs of 3/31

7.4x 25.4x 22.6xAs of 12/31

Enterprise Value / 

LTM Rev. LTM EBITDA 2021P EBITDA

4.9x 29.0x 19.9xAs of 3/31

5.1x 28.7x 20.9xAs of 12/31
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Public Comparables
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As of March 31, 2021.
($ in millions, excl. stock price)

VALUATION AND OPERATING METRICS1

C L I N I C A L  /  A D M I N I S T R A T I V E

P A Y E R - F O C U S E D

P H A R M A

C O N S U M E R  H E A L T H C A R E

E U R O - H C I T

 Stock Performance

Current % of LTM TEV / EBITDA

Mkt Cap TEV Price LTM High Revenue % Growth EBITDA Margin LTM 2021P

Consolidated

EMR
Cerner Corporation $22,016 $22,451 $71.88 85.4% $5,506 (3.3%) $1,281 23.3% 17.5x 12.0x
Allscripts Healthcare Solutions, Inc. 2,103 1,855 15.02 83.6% 1,503 (8.0%) 2 0.1% NM 7.5x
NextGen Healthcare, Inc. 1,213 1,194 18.10 76.1% 549 1.9% 32 5.7% 37.9x 10.8x
Computer Programs and Systems, Inc. 436 507 30.60 84.1% 264 (3.7%) 34 13.0% 14.8x 10.7x

Median $1,658 $1,524 $24.35 83.9% $1,026 (3.5%) $33 9.3% 17.5x 10.8x

RCM / Performance
Nuance Communications, Inc. $12,440 $13,741 $43.64 84.5% $1,463 0.0% $240 16.4% 57.2x 33.6x
R1 RCM Inc. 6,443 7,159 24.68 78.9% 1,271 7.1% 213 16.7% 33.7x 21.9x
Premier, Inc. 4,138 4,640 33.85 89.6% 1,447 16.8% 455 31.4% 10.2x 10.0x
Evolent Health, Inc. 1,739 1,754 20.20 90.4% 1,022 20.8% (4) NA NM 37.9x

Median $5,290 $5,899 $29.27 87.1% $1,359 12.0% $226 16.7% 33.7x 27.7x

Other Administrative
Omnicell, Inc. $5,590 $5,632 $129.87 89.0% $892 (0.5%) $90 10.1% 62.6x 24.4x
Phreesia, Inc. 2,334 2,130 52.10 63.9% 149 19.1% (15) NA NM NM
Health Catalyst, Inc. 2,060 1,984 46.77 84.9% 189 21.9% (60) NA NM NM
Vocera Communications, Inc. 1,263 1,163 38.46 69.2% 198 9.9% 3 1.5% NM 35.3x
National Research Corporation 1,190 1,189 46.83 77.3% 133 4.1% 50 37.3% 23.9x NM
Tabula Rasa HealthCare, Inc. 1,073 1,340 46.05 66.4% 297 4.4% (21) NA NM 47.7x
HealthStream, Inc. 704 689 22.34 83.9% 245 (3.7%) 35 14.3% 19.7x 18.8x
SOC Telemed, Inc. 569 531 6.29 63.9% 58 (12.4%) (32) NA NM NM

Median $1,226 $1,264 $46.41 73.2% $194 4.3% ($6) 12.2% 23.9x 29.8x

Clinical / Administrative Median $1,899 $1,805 $36.16 83.8% $423 3.0% $33 14.3% 23.9x 20.4x

Inovalon Holdings, Inc. $4,470 $5,381 $28.78 99.7% $668 3.9% $190 28.4% 28.4x 19.8x

Payer-Focused Median $4,470 $5,381 $28.78 99.7% $668 3.9% $190 28.4% 28.4x 19.8x

Veeva Systems Inc. $39,767 $38,166 $261.24 80.2% $1,465 32.7% $407 27.8% 93.7x 56.1x
IQVIA Holdings Inc. 37,038 48,653 193.14 96.6% 11,359 2.4% 1,830 16.1% 26.6x 17.4x
Syneos Health, Inc. 7,837 10,802 75.85 93.2% 4,416 (5.6%) 575 13.0% 18.8x 14.1x

Pharma Median $37,038 $38,166 $193.14 93.2% $4,416 2.4% $575 16.1% 26.6x 17.4x

GoodRx Holdings, Inc. $15,301 $15,037 $39.02 60.8% $551 41.9% ($253) NA NM 63.6x
WEX Inc. 9,246 11,695 209.22 89.2% 1,553 (9.0%) 360 23.2% 32.5x 16.1x
HealthEquity, Inc. 5,645 6,391 68.00 72.9% 734 37.9% 196 26.7% 32.6x 26.1x
Benefitfocus, Inc. 449 612 13.81 78.6% 268 (9.3%) 21 7.8% 29.4x 13.1x
Castlight Health, Inc. 238 203 1.51 64.0% 147 2.4% (6) NA NM 58.0x

Consumer Healthcare Median $5,645 $6,391 $39.02 72.9% $551 2.4% $21 23.2% 32.5x 26.1x

CompuGroup Medical SE & Co. KGaA $4,510 $5,094 $84.57 84.4% $1,063 23.0% $194 18.3% 26.3x 19.8x
Pharmagest Interactive SA 1,684 1,706 111.85 76.7% 180 3.0% 54 30.0% 31.7x 24.1x
Nexus AG 1,013 1,000 64.32 89.5% 203 19.4% 24 12.0% 41.1x 20.0x
EMIS Group plc 953 890 15.15 91.8% 218 3.1% 56 25.6% 16.0x 13.0x

Euro Median $1,348 $1,353 $74.44 87.0% $210 11.2% $55 21.9% 29.0x 19.9x

Consolidated Median $2,103 $1,984 $43.64 83.9% $551 3.1% $50 16.6% 28.9x 19.8x



Centene Corporation’s pending acquisition of Magellan Health

• Magellan Health is a provider of healthcare management services to health plans and other managed care organizations, employers,
labor unions, government agencies, and third-party administrators.

• The company offers solutions designed to focus on the most complex and costly areas of healthcare, including special populations, 
pharmacy benefit management, and federal and military populations.

• The acquisition of Magellan will significantly enhance Centene’s reach across the marketplace by adding scale capabilities for 
behavioral health and specialty care populations.

Announced January 4, 2021

Enterprise Value: $2.1B

Rev: $4.6B EV / EBITDA: 21.9x

EV / Rev: 0.5x

Select Healthcare IT M&A Transactions1
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• Change Healthcare is a provider of data and analytics-driven software, network, and tech-enabled solutions to payers and providers.

• The company’s broad portfolio of solutions for payers and providers is designed to enhance patient engagement and access and to 
improve clinical and financial outcomes for all constituents.

• The combination of Change’s solutions with Optum’s existing technology and services portfolio will more effectively connect and 
simplify core clinical, administrative, and payment processes to deliver better health outcomes and experiences to their constituents.

Optum’s pending acquisition of Change HealthcareAnnounced January 6, 2021

Enterprise Value: $13.5B

Rev: $2.4B EV / EBITDA: NM

EV / Rev: 5.6x

• 2nd.MD is a provider of a virtual expert medical consultation and navigation platform for second opinions. 

• The company connects more than 7 million members, representing over 300 employers and the country’s top health plans, to over 900 
nationally recognized, board-certified medical specialists for second opinions and specialty health navigation.

• Following the acquisition, Accolade will be positioned to deliver a comprehensive healthcare navigation experience covering more than 
400 customers and 9 million lives.

Accolade’s acquisition of 2nd.MD Closed March 3, 2021

Enterprise Value: $460M

Rev: $35M EV / EBITDA: NA

EV / Rev: 13.1x

Symplr’s acquisition of Phynd Technologies

• Phynd Technologies is a provider of a SaaS-based data management platform that enables healthcare organizations to manage 
healthcare provider data across multiple systems and departments.

• The company’s centralized provider data management platform efficiently manages provider profiles, locations, clinical expertise, 
availability, and health plan and network participation.

• The acquisition further strengthens Symplr’s position as a leading global healthcare GRC platform by incorporating Phynd’s SaaS-based 
data management platform.

Closed February 16, 2021

Enterprise Value: HW 
Confidential

Rev: HW Confidential
EV / EBITDA: HW 
Confidential

EV / Rev: HW 
Confidential

MultiPlan Corporation’s acquisition of Discovery Health Partners

• Discovery Health Partners is a provider of data analytics and technology-enabled cost management solutions to the U.S. healthcare 
industry.

• The company’s revenue cycle management and payment integrity solutions are used by over 80 payers in Medicare Advantage, 
Medicaid, and commercial end markets.

• Following the acquisition, Discovery’s solutions will complement and extend MultiPlan’s current payment integrity offerings by 
providing a full suite of solutions across multiple new payer lines of business.

Closed March 1, 2021

Enterprise Value: $155M

Rev: NA EV / EBITDA: NA

EV / Rev: NA



What We’re Reading

9

Healthcare IT News

The COVID-19 crisis has prompted providers to think more creatively about care models and revenue. Many hospitals and health systems are looking to expand their efforts beyond 
video visit-based virtual care and push for expanded remote patient monitoring programs–up to and including the provision of acute care at home. There are still some big 
questions to iron out, as regulations and reimbursement mechanisms are currently in flux. Despite that, health systems are already working in parallel to identify the right patient 
populations–those who stand to benefit most from acute care remote patient monitoring now.
Read the full article here.

March 23, 2021

HOW HEALTH SYSTEMS SHOULD BE PREPARING NOW FOR THE FUTURE OF HOSPITAL AT HOME

Healthcare IT News

A new report published by the ANCOR Foundation and United Cerebral Palsy found that telehealth can play a vital role in helping health systems better support the needs of those 
with intellectual and developmental disabilities. The widespread utilization of telehealth during the pandemic improved access to specialized healthcare, not only for COVID-19-
related concerns, but also for routine medical needs that posed greater threats once hospitals and healthcare facilities began treating COVID-19 patients. This transition from in-
person to virtual support serves as a perfect example of how flexibility and diversity in services can improve outcomes for people with disabilities.
Read the full article here.

EXPANSION OF REMOTE TECH CAN HELP SAFEGUARD CARE FOR PEOPLE WITH DISABILITIES
March 2, 2021

Healthcare Tech Outlook

For healthcare IT vendors, using AI as a tool to accelerate the business cycle and optimize healthcare back-office day-to-day work is a top priority. While there is some uncertainty 
in when AI will become an industry norm for revenue cycle management, there is some speculation about the potential advantages that AI will soon bring. For example, with AI, the 
ability to retrieve and manipulate information instantly has the power to significantly minimize labor and time spent on manual billing. Additionally, AI’s adaptive language 
processing features will provide enhanced medical coding and ensure compliant paperwork.
Read the full article here.

IMPACT OF AI ON MEDICAL BILLING AND CODING
February 24, 2021

Forbes

Health tech companies are at the forefront of democratizing healthcare and reshaping the industry at large. The equation for success is providing services that empower patients 
with convenience, easier access, and a positive experience. Though initially treated with skepticism by traditional voices in the healthcare space, the industry’s consumerization will 
ultimately lead to better health outcomes and push the industry in a positive direction. The more connected physicians and providers are with their patients, the more capable they 
will be in addressing underlying health issues rather than merely treating symptoms.
Read the full article here.

February 12, 2021

HOW TECHNOLOGY IS DEMOCRATIZING HEALTHCARE

Healthcare Finance News

The COVID-19 pandemic has created an isolating effect for millions of Americans, with a recent study showing that mental health services were the most common use of telehealth 
during the early days of the pandemic. This shift to telehealth, particularly video, was enabled by time-limited, regulatory changes related to reimbursement, privacy standards for 
telehealth technology, and licensure. Lessons from utilization during this period can inform policy for the post-COVID-19 era. Importantly, measures will be needed to ensure equity 
of access, particularly for behavioral healthcare, as education, age, and gender were all associated with use.
Read the full article here.

TELEHEALTH HAS IMPROVED BEHAVIORAL HEALTHCARE, BUT POLICY CHANGES ARE NEEDED FOR ACCESS
January 29, 2021

https://www.healthcareitnews.com/news/how-health-systems-should-be-preparing-now-future-hospital-home
https://www.healthcareitnews.com/news/expansion-remote-tech-can-help-safeguard-care-people-disabilities
https://www.healthcaretechoutlook.com/news/impact-of-ai-on-medical-billing-and-coding-nid-2268.html
https://www.forbes.com/sites/forbesbusinesscouncil/2021/02/12/how-technology-is-democratizing-healthcare/?sh=503d12af209f
https://www.healthcarefinancenews.com/news/telehealth-has-improved-behavioral-healthcare-policy-changes-are-needed-access


Pending HMS Holdings Gainwel l  (Veri tas )
Provider of cost containment, payment integri ty, and population health management 

solutions .
$3,418 5.3x 27.8x

Pending Kantar Health Cerner Corporation Provider of healthcare consulting and research services  for the l i fe sciences  industry. $375 2.5x *

Pending Capsule Technologies Phi l ips
Provider of device connectivi ty and data management solutions  for wireless  medica l  

device management.
$635 6.4x *

Pending MDLIVE Cigna Corporation Provider of onl ine and on-demand healthcare del ivery services  and software. * * *

Pending PatientPing Appriss  (Clearlake)
Provider of a  SaaS-based national  care coordination platform and network that 

connects  healthcare providers  with rea l -time noti fications .
$500 * *

Pending Magel lan Health Centene Corporation Provider of healthcare management services  in the U.S. $2,122 0.5x 21.9x

Pending Change Healthcare Optum
Provider of data- and analytics -driven solutions  to enhance cl inica l , financia l , 

adminis trative, and patient engagement outcomes  in the U.S. healthcare system.
$13,548 5.6x *

Pending Health Advocate Teleperformance SE
Provider of a  range of cl inica l  and adminis trative services  as  wel l  as  behaviora l  

health and wel lness  programs.
$690 4.9x 13.8x

03/31/21 Rfxcel  Corporation Antares  Vis ion
Provider of SaaS-based track-and-trace solutions  for the pharmaceutica l  supply 

chain.
$150 8.8x *

03/16/21 QoC Health Logibec Group
Provider of a  cloud-based digi ta l  platform to connect patients  with healthcare 

providers .
* * *

03/10/21 Lucid Group Intermediate Capita l  Group
Provider of s trategic medica l  communications  services  to global  pharmaceutica l  

companies .
* * *

03/09/21 Outcome Health LLC Li ttlejohn & Co.; PatientPoint
Provider of an actionable health intel l igence platform des igned to activate the best 

health outcome poss ible.
* * *

03/09/21 Bio-Optronics Advarra
Provider of software products  and custom information technology solutions  to help 

healthcare profess ionals  in managing and optimizing workflow.
* * *

03/03/21 2nd.MD Accolade Provider of an onl ine platform to connect consumers  with medica l  specia l i s ts . $460 13.1x *

03/01/21 Cytel Nordic Capita l ; Astorg Partners
Provider of software and solutions  for the des ign, analys is , and implementation of 

cl inica l  tria ls .
* * *

03/01/21 BioCl inica
eResearch Technology (Astorg 

Partners )

Provider of integrated cl inica l  research technology solutions  to pharmaceutica l  

companies  and contract research organizations .
* * *

03/01/21 ISSA Tai lwind Capita l  Group Provider of onl ine fi tness  education services  for fi tness  profess ionals . * * *

03/01/21 Assets  of Invoice Del ivery Service Premier Provider of electronic invoice del ivery solutions  to hospita ls  and their suppl iers . $80 * *

03/01/21 Discovery Health Partners MultiPlan Corporation
Provider of cloud-based healthcare cost containment solutions , consulting, and 

analytics  to help healthcare payers  solve payment integri ty chal lenges .
$155 * *

02/24/21 Qual i ty Divis ion of Quantros Healthcare Bluebook Provider of qual i ty analytics  software for healthcare providers  and payors . * * *

02/16/21 Phynd Technologies Symplr (Clearlake)
Provider of a  data management platform that enables  healthcare organizations  to 

manage healthcare provider data across  multiple systems and departments .
* * *

02/12/21 Sparta  Systems Honeywel l  International
Provider of on-premise and cloud-based enterprise qual i ty management software 

(EQMS) solutions .
$1,300 * *

M&A Transaction Activity
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02/09/21 Ecteon RLDatix (TA, Five Arrows)
Provider of contract management software to manage a l l  s tages  of contracts , from 

the request through negotiation to post-s ignature obl igation management.
* * *

02/01/21 CloudWave ABRY Partners
Provider of technica l  systems integration and cloud services  medica l  information 

technology software.
* * *

02/01/21
Contact-Free Monitoring Technology 

From EarlySense
Hi l l rom Provider of contact-free monitoring technology. $30 * *

01/28/21 Software Bus iness  of nThrive Clearlake Capita l
Provider of patient-to-payment healthcare solutions  that solve healthcare 

organizations ’ problems across  the entire revenue cycle.
$1,000 * *

01/28/21 Docent Health GetWel lNetwork (Pamplona) Provider of software and mobi le appl ications  to organize and monitor patient care. * * *

01/22/21 RxBenefi ts Advent International
Provider of pharmacy benefi t procurement and adminis tration solutions  for smal l  to 

mid-s ized, sel f-insured employers .
* * *

01/19/21 Marketware Medsphere Systems Corporation
Provider of CRM technologies  and bus iness  intel l igence appl ications  for hospita ls , 

specia l ty cl inics , and post-acute care appl ications .
* * *

01/15/21 NoviSci TARGET PharmaSolutions
Provider of tools  to visual ize and analyze health data us ing epidemiologica l  

methods .
* * *

01/14/21 Shi ft Adminis trators Qgenda (ICONIQ, Franscisco Partners )
Provider of schedul ing software solutions  for emergency and hospita l  medicine, 

radiology, anesthes ia , urgent care, surgery, enterprise, nurs ing, and telemedicine.
* * *

01/12/21 PointRight
Net Health Systems (Carlyle, 

Si lversmith)

Provider of analytics  solutions  to post-acute providers , hospita ls , payers , and 

insurance organizations .
* * *

01/11/21 Mavens  Consulting Services Komodo Health Provider of software for biotech, rare disease, and specia l ty pharma companies . * * *

01/08/21 Open Health Software Solutions WELL Health Technologies
Provider of services  for insta l l ing and supporting affordable software and hardware 

for the healthcare community.
* * *

12/31/20 CarePort Health Wel lSky Corporation (LGP, TPG) Provider of care coordination software solutions  to manage patient trans i tions . $1,350 13.0x 21.0x

12/31/20 Enl i  Health Intel l igence Cedar Gate (GTCR)
Provider of population health management solutions  that enable care teams to 

integrate healthcare data with evidence based guidel ines .
* * *

12/31/20 OrthoBanc OrthoFi  (Accel -KKR) Provider of ri sk assessment and payment management services . * * *

12/30/20 Col lective Medica l  Technologies PointCl ickCare (H&F, JMI, Dragoneer)
Provider of a  col laborative care management platform intended to improve patient 

outcomes.
* * *

12/29/20 Altruis ta  Health HealthEdge Software (Blackstone)
Provider of a  sui te of technology solutions  that supports  data-driven and person-

centered approaches  to population health management.
* * *

12/24/20 Updox EverCommerce (Providence Equity)
Provider of a  healthcare communication platform for records  sharing and vi rtual  care 

for patients .
* * *

12/22/20 Asparia Intrado Corporation (Apol lo)
Provider of an embedded personal ized patient engagement platform that bridges  

communication between electronic health records  and patients .
* * *

12/22/20 TractManager Symplr (Clearlake)
Provider of technology-enabled compl iance and bus iness  process  improvement 

services  for healthcare organizations .
* * *

12/21/20 Zipari Thoma Bravo
Provider of a  cloud-based consumer experience technology platform for the health 

insurance industry.
* * *

12/21/20 Healthx Zipari  (Thoma Bravo)
Provider of a  SaaS-based digi ta l  engagement platform that connects  payers  with 

members , providers , and employers .
* * *

M&A Transaction Activity (cont’d)

11

SELECT RECENT M&A TRANSACTIONS1

Closed Date Target Acquirer Business Description

Enterprise 

Value ($M)

Implied 

EV / Revenue

Implied 

EV / EBITDA

HW Confidential



03/17/21 Revenue Cycle Management Growth ND ND
Eir Partners; Pamlico Capital Management; Pamlico 

Capital
Provider of patient payment and financial engagement technologies.

03/10/21
Population Health / Risk 

Management
Series A $20.0 $20.0 Polaris Partners; Flare Capital Partners; .406 Ventures Provider of PHI security software for clinical workflows.

03/09/21
Care Delivery: 

Inpatient - Clinical
Series C $70.0 $84.8 Edison Partners; LLR Partners

Provider of a telehealth and remote patient monitoring platform for cross-

continuum care settings.

03/04/21 Pharma & Devices Series C $71.5 $102.7
Bristol-Myers Squibb Company; BlackRock; Evotec; 

Novo Holdings; GT Healthcare Capital Partners
Provider of an AI-powered drug discovery platform.

03/04/21
Care Delivery: 

Outpatient - Clinical
Series C $65.0 $150.5 MedVenture Partners Provider of AI-powered diagnostic solutions for cardiac disease.

02/24/21
Population Health / Risk 

Management
Series D $105.0 $226.7

OMERS Private Equity; Tiger Global Management; 

Steadview Capital Management; M12; Dragoneer 

Investment Group; B Capital Group Management; 

Mubadala Capital

Provider of a data management and transfer platform for population health 

management.

02/19/21 Pharma & Devices Growth $13.6 $19.1 Questa Capital Management
Provider of a data integration and analytics platform intended to help improve 

the patient experience beyond the clinical trial.

02/02/21 Pharma & Devices Series B $50.0 $62.4 Edison Partners; Transformation Capital Partners Provider of an enterprise pharmacy benefit plan management solution for PBMs.

01/13/21
Care Delivery: Operational 

Efficiency
Growth ND $3.0 Brentwood Associates

Provider of patient engagement and clinical education services for healthcare 

professionals.

01/13/21 Revenue Cycle Management Growth $50.0 $50.0 Charlesbank Capital Partners Provider of fraud, waste, and abuse detection software for healthcare providers.

Closed Date Company Sector

Round / 

Stage

Money

Raised ($M)

Money Raised to 

Date ($M) Lead Investor(s) Business Description

Private Placement Transaction Activity
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INPATIENT & CLINICAL

Care Delivery - Landscape
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Harris Williams has a broad range of industry expertise, which create powerful opportunities. Our clients 
benefit from our deep-sector experience, integrated industry intelligence and collaboration across the firm, 
and our commitment to learning what makes them unique. For more information, visit our website at 
www.harriswilliams.com/industries. 

Healthcare 
& Life Sciences

Energy, Power 
& Infrastructure

IndustrialsAerospace, Defense & 
Government Services

Building Products 
& Materials

Business 
Services

Consumer Specialty 
Distribution

Technology Transportation 
& Logistics

HARRIS WILLIAMS OFFICE LOCATIONS

U N I T E D  S T A T E S E U R O P E

Boston
One International Place
Suite 2620
Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

Cleveland
1900 East 9th Street
20th Floor
Cleveland, Ohio 44114
Phone: +1 (216) 689-2400

Minneapolis
222 South 9th Street
Suite 3350
Minneapolis, Minnesota 55402
Phone: +1 (612) 359-2700

Richmond (Headquarters)
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

San Francisco
One Market Plaza
11th Floor
San Francisco, California 94105
Phone: +1 (415) 288-4260

Washington, D.C. 
800 17th St. NW
2nd Floor
Washington, D.C. 20006
Phone: +1 202-207-2300

Frankfurt
Bockenheimer Landstrasse 33-35
60325 Frankfurt
Germany
Phone: +49 069 3650638 00

London
25 Savile Row
4th Floor
London, England W1S 2ER
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SELECT HW 
HCIT 

EXPERIENCE

Julien Oussadon
Managing Director

joussadon@harriswilliams.com
Office: +44 20 7518 8909

HW HEALTHCARE IT TEAM

Erik Szyndlar
Managing Director

eszyndlar@harriswilliams.com
Office: (415) 217-3418

Sam Hendler
Managing Director

shendler@harriswilliams.com
Office: (617) 654-2117 

Thierry Monjauze
Managing Director

tmonjauze@harriswilliams.com
Office: +44 20 7518 8901

HW TECHNOLOGY GROUPHARRIS WILLIAMS (“HW”)

• 25+ years and more than 1,000 closed transactions 

• 350+ professionals across eight offices globally

• 170+ closed transactions in the last 24 months

• 10 industry groups

• 35+ dedicated professionals 

• Technology offices include Boston, San Francisco, and London

FOCUSED ADVISORY SERVICES

• Mergers and acquisitions (M&A)

• Capital raises 

• Corporate divestitures

VERTICAL FOCUS SECTORS

• Architecture, Engineering, and Construction Software

• Education Technology and Services

• Energy Technology

• Facilities and Real Estate Software

• Financial Technology and Payments

• Government Technology

• Healthcare IT

• Industrial and Supply Chain Technology

• Internet and eCommerce

• Retail Technology

HORIZONTAL FOCUS SECTORS

• Application Software

• Cloud Managed Services and Hosting Solutions

• Compliance Solutions

• CRM and Marketing Automation

• Human Capital Management

• Infrastructure and Security Software

• IT and Tech-Enabled Services

• Marketing, Research, and Insights Software

KEY TECHNOLOGY THEMES

✓SaaS / Cloud ✓Data & Analytics ✓Digital Transformation ✓A.I. / Machine Learning

CONSISTENT RECOGNITION FOR QUALITY

has been 
acquired by

Dan Linsalata
Director

dlinsalata@harriswilliams.com
Office: (617) 654-2122

Ryan Costa
Vice President

rcosta@harriswilliams.com
Office: (617) 654-2120

OTHER TECHNOLOGY GROUP LEADERSHIP

has been 
acquired by

has been 
acquired by

has made a strategic 
investment in

has been 
acquired by

has
acquired

has been 
acquired by

has been 
acquired by
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mailto:shendler@harriswilliams.com
mailto:tmonjauze@harriswilliams.com
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Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited
company incorporated under English law with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of Companies for England and Wales, registration
number 07078852. Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of
the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address:
hwgermany@harriswilliams.com). Geschäftsführers/Directors: Jeffery H. Perkins, Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd
and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may
need in order to evaluate any investment or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes
only. Any and all information, including estimates, projections and other forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective
judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither Harris Williams nor any other person will independently verify, any of the information,
estimates, projections or forward-looking statements contained herein or the assumptions on which they are based. The information contained in this document is made as of the date hereof unless stated
otherwise. Harris Williams does not expect to update or otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be
reliable but Harris Williams makes no representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may
involve significant elements of subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to
change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this
content form the basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.

1. CapIQ.
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