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Market overview

The European MedTech market is the 2nd largest after the USA whereas Germany is the most 
important European market by market size, number of companies and employees
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880,000+ employees in the MedTech industry, with 

Germany as the #1 employer

37,000+ MedTech companies, with Germany as the #1

90% of the MedTech companies are small and medium-

sized companies (SMEs)

160 bn€ in size as of 2023

26% of global market share

2nd largest MedTech market after the US

European market share in 

revenues 2023:

Germany 26.5%

France 14.0%

Italy 12.3%

UK 6.8%

Netherlands 5.1%

Others 35.3%



Topic for today

Value Creation in MedTech 
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Technology / Innovation focus

Strategic partnerships

Mergers & AcquisitionsGeographic expansion

Value chain optimization

Portfolio optimization



Development 

Q3/22 – Q3/24

Deal activity & valuation

Deal activity in MedTech still at high levels and recovering from lower levels 
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MedTech subsectors – Valuation

… whereby the valuation multiples fall slightly
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MedTech EV / EBITDA multiples (x)

▪ MedTech in general remains the highest valued industry 

based on an EV/EBITDA trading multiple across all 

industries in our coverage

▪ Nevertheless, there is a slight decline in valuation multiples 

in the Medical Equipment and Medical Supplies subsectors, 

which can be explained by the uncertainties arising from 

European regulations

Comments

Medical Equipment Medical Supplies



MedTech industry – Attractivity assessment by subsector (1/2)

With a diverse number of subsectors, it is important to understand the sector-specific dynamics …
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Lab equipment serves a 

wide variety of functions 

ranging from analysis to 

filtration, cooling to 

pipetting, and more

Laboratory 

equipment

Medical 

imaging

MedTech IT & 

services

Medical 

diagnostics

Medical 

consumables

Medical 

services 

Medical imaging 

includes X-rays, CT 

scans, MRIs and 

ultrasounds

mHealth, mobile IT and 

portable technologies 

key MedTech IT 

components

Clinical chemistry, 

immunology, cytology, 

infections, genetic and 

microbiology are key 

areas within diagnostics

Medical supplies include 

care products, hygiene 

products & consumables 

used in hospitals, patient 

clinics etc. 

Medical services include 

medical analyses and 

expert opinions, as well 

as consulting services in 

healthcare facilities

Physiotherapy / 

Orthopedic

devices

Orthopedic devices, 

Orthoses and 

Prostheses, Orthopedic

implants and trauma 

products



MedTech industry – Attractivity assessment by subsector (2/2)

… to discover value creation opportunities
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# Deals 

(2018-

2024)

Total Deal value  

(2018-2024, 

in bn EUR)

EBITDA 

margin
EV / EBITDA EV / Revenue 3Y CAGRs 

M&A Trend 

(2022-2024 vs. 

2019-2021)

Overall 

attractiveness

Laboratory 

equipment
933 28.1 17.7% 15.6x 2.7x 6.4%

Medical 

imaging
448 9.9 10.1% 11.8x 2.1x 11.4%

MedTech IT 

& services
460 10.2 12.5% 15.5x 2.6x 7.8%

Medical 

diagnostics
278 13.8 21.9% 15.0x 4.6x -5.2%

Medical 

consumables
304 35.8 20.0% 10.7x 1.9x 4.0%

Medical 

services
278 3.0 9.7% 8.4x 1.2x 7.1%

Physiotherapy / 

Orthopedic devices
n/a n/a 19.0% 14.2x 2.8x 10.6%



MedTech industry – M&A strategies

Overall, several strategies exist to create value creation involving M&A 
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Platform Acquisitions

Sector spezialization

Succession

Family offices (long-term)

Growth/Minority

The Acrotec Group acquires Lasertec BV to strengthen its position as a

manufacturer of laboratory equipment and at the same time to realise its

market entry into the fast-growing semiconductor industry.

Capiton acquires Lap Laser, a manufacturer of lab equipment. In this

case, the buyer supports the MBO as an equity investor and offers growth

financing. Capiton has hitherto further sold Lap Laser to IK Investments.

Bregal has acquired a minority stake in Hettich, a family company

in the field of life science equipment, as part of a capital increase in

order to support Hettich's expansion as a partner.

Forum Family Office acquired Vitodata, a company from the

MedTech-IT sector. An important aspect of the transaction was that

the buyer would ensure the continuation of the corporate strategy.

All Seas Capital has acquired a minority stake in Zimmer Medizin Systeme,

one of the leading manufacturers of physiotherapy systems. The aim is to

accelerate growth with existing and new business activities as a partnership.
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