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HEALTHTECH 

“The use of technology (databases, applications, mobiles, 

wearables) to improve the delivery, payment, and/or 

consumption of care, with the ability to increase the 

development and commercialisation of medicinal products.” 

1: “Digital Health – Global Market Trajectory & Analytics”, Global Industry Analysts Inc 
2: privateequitywire.co.uk 
3: Beauhurst: Top 20 Healthtech Companies in the UK 

Regent Assay expects to see continued strong 

demand for UK healthtech SME’s, from domestic and 

international trade acquirers as well as PE’s seeking 

platform business.  

 

Digital solutions to facilitate improved patient 

pathways, that are embedded with NHS care 

services, has been a hot area for M&A over the past 

couple of years and we see no indications of this 

appetite from acquirers drying up in the short term. 

The healthtech industry globally had been gaining 

momentum pre-Covid, however the pandemic has 

accelerated this further, with the Digital Health 

market estimated to be $152bn in 2020 but forecast 

to grow at a CAGR of 18.8% to $456bn by 2026.1  

The Golden triangle of London, Oxford and 

Cambridge are driving much of the UK growth’s 

attracting $5.7bn of investment between 2016 and 

2021, being 25% of European healthtech investment 

and 65% of the UK’s in this period.2 

M&A activity in healthtech remains high, especially 

within IT services as the transition to digital  

continues apace. 

 

- Oracle acq’d Cerner (healthcare practice mgmt. 

software) for $28.3bn (5.2x EV/S) in Dec 21 

 

- Fortive acq’d ProVation Medical (clinical workflow 

software) for $1.4bn (13x EV/S) in Dec 21 

 

- Hellman & Friedman/Bain Capital acq’d 

athenahealth (EHR and practice mgmt. SaaS)  for 

$17bn  

The UK is third largest market for VC investment into 

healthtech at $3.8bn, behind the US at $31.9bn and 

hot on the heels of China. Whilst the UK was initially 

slow off the mark in this sector but has been making 

rapid progress with a 9x increase in investment since 

2016. 

The biggest factor to influence health technology in 

the UK has undoubtedly been the post-pandemic 

drive towards more efficient and flexible healthcare 

solutions. From at-home diagnosis support to tailored 

wellness programs, the demand for tech to do more 

for our physical and mental health needs, particularly 

when we’re unable to access on-site healthcare, is 

clear. 3 



Target Company Acquiror Deal Date Description 

iPLATO Huma Jan 2022 Medical Referral Software 

Edenbridge Healthcare EMIS Group Jan 2022 Healthcare management software 

Docobo Graphnet Health Nov 2021 Patient Monitoring Software 

Riley Software  Alcumus Holdings Sept 2021 Health & Safety SaaS 

Elemental Software Servelec Aug 2021 Social Prescribing Software 

Cievert Ltd 
Evergreen Health 

Solutions 
Aug 2021 

Referral Management System 

Operator 

Vantage Health 
NEC Software 

Solutions 
Aug 2021 Patient Referral Software 

Alamac  VitalHub July 2021 Patient Management Software 

Allocate Software Rldatix  June 2021 
Online Healthcare Workforce 

Software 

Clarity Informatics  Agilio Software Bidco June 2021 
Healthcare Workforce 

Management Software 

Gooroo Insource May 2021 NHS Data Management Software 

Tomo Icas World May 2021 
Mental Health And Wellbeing 

Software 

SWM Agency  Healthware Group April 2021 
virtual experience healthcare 

consultancy 

S12 Solutions Vitalhub April 2021 Healthcare Management App 

Trustedoctor Further Group Jan 2021 Patient Management Software 

Investment type Equity 

Investment Range £300k - £2m 

2021 Investment Count 33 

Total investment value £61m 

Investment type Equity 

Investment Range £100k - £10m 

2021 Investment Count 7 

Total investment value £258m 

SELECTED UK SME HEALTHTECH DEALS 

Investment type Equity 

Investment Range N/A 

2021 Investment 

Count 

14 

Total investment value £567m 

Investment type Equity 

Investment Range £100k - £10m 

2021 Investment Count 17 

Total investment value £472m 

Investment type Equity 

Investment Range £1m - £10m 

2021 Investment Count 40 

Total investment value £599m 

Investment type Equity 

Investment Range N/A 

2021 Investment Count 13 

Total investment value £165m 

SPOTLIGHT ON SELECTED UK  

HEALTHTECH INVESTORS 
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in 2018. 

Calcivis, a dental technology company, is set 

to enter the US market following its 

successful £1.5m fundraise from Archangels, 

Scottish Enterprise and Lynx Financials. It 

has a dental Imaging System which can 

identify tooth decay at early stages which 

allows application of correct preventive 

treatments.  

Digital healthcare platform accuRx raised 

£27.5m in Series B funding, led by Lakestar 

and LocalGlobe. The London-based 

company provides a healthcare 

communication platform for GPs to share 

vital information to patients. It reports that 

98% of GP practices use its core product. 

Current Health raised £31m in Series B 

funding. The company was acquired by US 

based electronics retailer Best Buy for 

£298m in November. Current Health's 

technology integrates patient-reported data 

with biosensors to provide real-time insights. 

Hertility Health, a London-based 

reproductive health app, has raised £4.2m in 

funding from LocalGlobe and Venrex. They 

use an app and at-home testing to educate 

and assist women in tracking their fertility. 

Walking on Earth offers a variety of services 

from expert health practitioners to enhance 

employee and individual well-being, including 

online classes and customised plans. It raised 

£3m in a fundraiser. 

Evergreen Life has raised £24m in 

investment so far, across six funding rounds. 

Users can book appointments, get repeat 

prescriptions delivered and gain advanced 

insights into their health. The company 

recently acquired Salvie Ltd. 

Docitfy, a medical booking software, raised 

£5.46m in funding led by Amadeus Capital 

Partners, with additional funding from 

Guinness Asset Management, and Keen 

Venture Partners. The funding will be used for 

R&D, allowing Docitfy to enhance its insights 

and analytics platform and grow its footprint in 

Germany.  

Healios, a provider of online mental 

healthcare therapy platforms, raised £7m in a 

round led by InHealth Ventures, with 

participation from AlbionVC. The funds will be 

used to assist product development, scale up 

the platform for international expansion, and 

grow the team. 

RISING STARS 



With healthtech being in its relatively formative stages, especially when compared to the wider general 

software and SaaS markets, the majority of companies are still loss-making, resulting in EV/Sales being 

the most common valuation metric. 

Valuations in the sector have remained relatively stable over the past few years, with a median of 3.5x 

current year sales being the benchmark at present. However, this does still trail the SaaS sector as a 

whole which has recently been experiencing median multiples in the double-digit range. Whilst,there are 

a number of established healthtech vertical software businesses that offer SaaS models. these often offer 

solutions across a broad spectrum of industries and therefore have been excluded from the data below. 

 

HEALTHTECH VALUATION MULTIPLES 

* For the purposes of this valuation analysis only listed companies that are solely focused on healthtech have been 
included. Logo’s representing a sample of those that are included is presented.   

COMPARABLE COMPANIES VALUATION 

40% - Median - 80%



“I would like to extend my thanks to the 

team at Regent Assay. As a component of a 

wide-ranging search for the right partner for 

Vantage, they made the introduction and 

facilitated the development of excellent 

relationships with Northgate Public Services. 

The shareholders are delighted with the 

transaction which they are confident will 

allow Vantage to fulfil the full potential of its 

innovative Rego platform.” 

David Ezra 

Managing Director 

Vantage Health 

Transaction Highlights 

Vantage Health is a UK based health tech business which develops Rego, 

an AI-powered digital solution that reduces waiting times and improves 

patient outcomes.  Widely implemented across the NHS to support 

thousands of GPs, dentists and opticians, Rego supports effective 

outpatient transformation in line with the Long-Term Plan and help the NHS 

as it looks towards recovery from the pandemic. 

Northgate Public Services, a wholly owned subsidiary of NEC Corporation, 

a major Japanese multinational, already had a significant presence in this 

sector, following its acquisition of three EMIS Group plc businesses in 

2019. The acquisition of Vantage further strengthens its growing 

preventative health offering. 

ADVISED VANTAGE HEALTH ON ITS ACQUISITION 
BY NORTHGATE PUBLIC SERVICES 



We are a leading mid-market corporate finance and consulting practice with a 

unique blend of strategic advice and transaction services 

 

Our team is composed of managers, CEOs and entrepreneurs whose experience 

in business is complemented by a range of specialist skills in corporate finance, 

business sales and management consultancy.  

Combine hands-on experience of what it means to own and run a business with 

an innovative approach to managing the process of maximising equity value for 

middle market business owners.  

OUR APPROACH PUTS THE ASPIRATIONS AND CONCERNS OF 

OUR CLIENTS AT THE HEART OF OUR PROCESS 

HAS BEEN ACQUIRED BY HAS BEEN ACQUIRED BY 

INTERNATIONAL REACH 

4,000+ transactions 

58 offices 

27 countries 

 

Working collaboratively to offer 

clients a truly global service. 

TRANSACTIONS 

HEAD OFFICE 

156 Great Charles Street Queensway 

Birmingham B3 3HN 

Tel:+44 (0)121 200 3800 

 

LONDON OFFICE 

83 Baker Street 

Marylebone 

London W1U 6AG 

 

REGENT ASSAY CORPORATE FINANCE 

Hana Glanville 

hglanville@regentassay.com 

Tel:+44 (0)7736 211 321 

HAS BEEN ACQUIRED BY 

REGENT ASSAY TRACK RECORD IN 
HEALTHTECH 


