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~9%
2023 -2030 Global Life 

Sciences Consulting 
market CAGR

~80%
Deals where targets 
had fewer than 100 
employees in 2024

15.3x
Median private markets 
EV/EBITDA valuation (1)

464
Total deals since 2019

10.4x
Median public markets 
EV/EBITDA valuation

~80%
PE or PE backed M&A 

acquirers 

Executive summary

Created by Sita Raisita
from the Noun Project

Created by Alice Design
from the Noun Project

Created by Aficons
from the Noun Project

M&A deals are concentrated 
in the US and Europe, with 

PE firms driving almost 
80% of transactions, and 

smaller deal sizes 
dominating

Created by Aficons
from the Noun Project

The market is growing 
rapidly due to rising demand 

for advanced therapeutics 
and need for digital 

transformation in healthcare 
firms

Created by Design Circle
from the Noun Project

Created by Design Circle
from the Noun Project

M&A valuations 
outperforms public markets 
valuations at an aggregate 

level, showcasing the 
attractiveness of pure play 

life sciences services assets

Created by Design Circle
from the Noun Project

The ecosystem is dominated 
by global firms, with a 

fragmented market 
providing opportunities for 

consolidation 

3Strictly Confidential |Notes: (1) 2023 ï YTD Jul -25 Transactions
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Sources of value creation for Life Sciences consulting and technology 
players exist throughout the drug lifecycle

Notes: (1) Post Marketing Commitments, (2)  Pharmacovigilance, Regulatory Affairs, Quality Assurance

First trials on 
human beings 

Clinical 

(Phase 1 - 3)

Market strategy and 
demand for reimbursement

Market Access

Promotion and marketing 
of the drug

Marketing

Continuous reassessment 
of benefit/risk ratio

Vigilance & 

PMC (1)

Production line and batch 
release

Production

Market launch approval by 
competent authorities

Marketing 
Authorization

Testing on cell, tissue and 
animals

Non - clinical

Development of a new 
molecule

Research / 

Discovery

Discovery to authorization Post - marketing authorization

Clinical trials

Outside clinical trials

Key consulting capabilities

Strategy
Market 

research
R&D

Data 
analytics

CRO
Supply chain 

and Operations
Sales & marketing 

and Pricing
PV, RA, 

QA(2)

Health 
economics

Market 
Access
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$28bn
$30bn

$33bn

$36bn

$40bn

$43bn

$48bn

$52bn

2023A 2024A 2025E 2026E 2027E 2028E 2029E 2030E

Strategic Consulting Financial Consulting HR Consulting IT Consulting Others

The global Life Sciences consulting services market is expected to grow 
at a CAGR of >9%, fuelled by strong fundamentals and macro trends

Sources: Medi -Tech Insights, Grand View Research, Archive Market Research

Global Life Sciences Consulting Market

Medical devices consulting services are accounted for in the market sizing 
chart above. Although its specific size is not clearly defined, the medical device 

regulatory affairs market size was estimated at $6.8bn in 2024

Pharmaceuticals and medical devices markets are 
expected to grow at a similar rate with the US being the 

largest market

Major therapeutic areas in pharmaceuticals are driven by 
robust macro trends, which are set to propel the demand 

for life sciences services

Several macro drivers are set to transform the medical 
devices market, with IVD and Cardiology as the largest 

and fastest - growing segments

Drugs and medical devices are poised to grow at mid -
single digit rates in the largest markets, sustained by 

global LS capital investments

Life sciences consultancies play a critical role in helping 
clients navigate product commercialization challenges

Life sciences services will be crucial to navigate a rapidly 
evolving regulatory landscape, driven by continuously 

advancing technologies
6

Created by iconkeun
from Noun Project

Created by Lars Meiertoberens
from the Noun Project

Created by adi_sena
from Noun Project

Created by Ricky Dermawan
from the Noun Project

Created by putrakali735
from Noun Project

1

2

3

4

5

Created by Hanbai
from Noun Project

The application of Gen AI in the life sciences industry 
holds immense potential, making LS consultancies crucial 

for its successful integration
7

Created by Rusurinusuhu
from Noun Project
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14%

11%

11%

8%
7%6%

4%
4%

4%

4%
3%

24%

Pharmaceuticals and medical devices markets are expected to grow at 
a similar rate with the US being the largest market

Sources: Business Fortune Insights market reports and analysis, Grand View Research market analysis report, MedTech Europe: T he European Medical Technology in Figures, 
Statista; Notes: (1)  In -vitro diagnostics, (2)  Management information system

$2.2tn
$2.3tn

$2.5tn
$2.6tn

$2.8tn
$3.0tn

$3.1tn

2024A 2025E 2026E 2027E 2028E 2029E 2030E

Pharmaceuticals CAGR 6.1%

Medical Devices CAGR 6.5%

47%

7%
7%5%

4%

3%

2%

11%

16%

~$0.5tn
2024A medical 
device market

USA

GermanyChina
Japan

France

Rest of
Europe

Rest of World

Italy

UK

MIS (2)

IVD (1)

Orthopaedic 
devices

Cardiovascular 
devices

Diagnostic imaging

Dental devices

Others

Ophthalmic devicesDiabetes care

Wound  
management

Nephrology

General 
surgery

~$0.5tn
2023A medical 
device market

51%

19%

8%

22%

~$1,6tn
2024A 

pharmaceutical 
market

USA

Europe

Other 
developed 

markets

Emerging 
markets12%

9%

9%

7%5%
4%

4%

3%

3%

3%

2%

13%

~$1,6tn
2024A 

pharmaceutical 
market

Oncology

Immunology

Diabetes
Cardio -
vascular

Respiratory

CNS

Infectious 
disease

Sexual Health

GI Health

Mental Health

Pain

Others

75%

25%

75%

25%

Global Life Sciences Market Breakdown

Pharmaceuticals Medical Devices

1 Global Market Breakdown
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Oncology 
Drugs

Neuroscience (1) Immunology 
Infectious
 Disease

Cardiometabolic Disease
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Major therapeutic areas in pharmaceuticals are driven by robust macro 
trends, which are set to propel the demand for life sciences services

Sources: Fortune Business Insights market reports and analysis, Grand View Research, Mordor Intelligence, Business Research C omp any 
Notes: (1) Includes instruments, consumables, software and services related to neuroscience

Major Therapeutic areas, trends, market sizes and players

CAGR 25E -30E

$246bn
$419bn

2025E 2030E

$50bn $65bn

2025E 2030E

$116bn $205bn

2025E 2030E

$190bn $224bn

2025E 2030E

$121bn $151bn

2025E 2030E

~11% ~6% ~12% ~3% ~5%

Rising brain mapping 
research projects

Increasing government 
body initiatives 

Growing adoption of 
biosimilars

Patent expiry and loss 
of exclusivity

Rising new drug trials 

Increasing diagnostic 
awareness

AI -driven drug 
development

Advancements in 
Health - tech

Rising Immuno -
Oncology (1) drugs

Rising real -world 
evidence (RWE) 
solutions

Created by Adrien Coquet
from the Noun Project

Created by Arkinasi
from Noun Project

Created by Sien
from Noun Project

Created by Rediffusion
from the Noun Project

Created by Maulina Vitria Ulfa
from Noun Project

Created by Mia Elysia
from the Noun Project

Created by Maulina Vitria Ulfa
from Noun Project

Created by Eko Purnomo
from the Noun Project

Created by Adeel rehman
from the Noun Project

Created by c_ART_o
from Noun Project

Pharmaceuticals Landscape2
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Several macro drivers are set to transform the medical devices market, 
with IVD and Cardiology as the largest and fastest - growing segments

Sources: Statista, IQVIA: The Global Use of Medicines 2023, U.S. Food & Drug Administration, KPMG Medical Devices 2030, MedTe ch Europe: The European Medical 
Technology in Figures

World medical technology market by area and sales growth Medical Devices Market Drivers

Growing prevalence of chronic diseases
Created by Teewara soontorn
from the Noun Project

Increasing awareness and demand for 
diagnostic and surgical procedures

Created by Diheksa26
from Noun Project

Continuous R&D innovation driving new 
technologies and devices

Created by Nur Hasanah
from Noun Project

Aging population increasing demand for 
ophthalmic and orthopaedic procedures

Created by Yudhi Restu Pebriyanto
from Noun Project

Increasing market adoption of wearable 
devices

Created by wendy
from Noun Project

Industry implications

Connecting 
with end -  

users

Investing in 
enabling 

technology

Shifting focus 
from cost to 

value

New market 
entrants

New 
technology 

adoption

New 
geographical 

markets

Reinvent

Re-visit existing operating 
models and organizations

Reposition

Responding to an increasing 
dynamic market landscape

Created by Safaidin
from the Noun Project

Created by Alzam
from the Noun Project

Rapidly changing market dynamics will result in increased reliance on external consultancies amongst medical devices companie s
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Medical Devices Landscape3
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$54bn

$19bn

$13bn

$3bn

America

APAC

EMEA

UK& I

$52.6bn

$1.6bn

$12.4bn

$2.3bn

$1.8bn

$0.8bn

$0.7bn

$0.5bn

$0.5bn

$2.6bn

$2.3bn

$1.9bn

$1.7bn

$1.5bn

$1.4bn

$0.8bn

$0.4bn

$0.4bn

$2.9bn

$0.4bn

Country
Primary 
service 

provider

Financial 
Source

Pharma 
Market Size

Medical Device 
Market Size

n.a. n.a.

Drugs and medical devices are poised to grow at mid - single digit rates 
in the largest markets, sustained by global LS capital investments

Sources: Deloitte 2024 Global Life Sciences Sector Outlook Report, LSCI data, Notes (1) Refers to 
publicly disclosed equity capital raised by public and private LS companies, including IPOs

2023 Equity financing (1)  in the Life Science industry by country Top 5 Pharma and Medical Device markets

-

$237bn

$163bn

$111bn

$57bn

-

$185bn

$100bn

$87bn

$47bn

-

$61bn

$43bn

$46bn

$24bn

-

$43bn

$33bn

$37bn

$20bn

2023A 2028E

77%

23%
49%51%

95%

5%

75%

25%

55%45%

16%

84%

22%

78%

77%

23%

Public Private

$571bn

$704bn

4
%

5
%

1
0
%

5
%

4
%

5
%

7
%

5
%

5
%

4
%

$205bn

$262bn

CAGR 
23A -28E

4 Global Financing Activity
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Life sciences consultancies play a critical role in helping clients 
navigate product commercialization challenges

Sources: PharmExec.com
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Payer activation and reimbursement

Consulting value

93%

Created by Alhaliza Risma Elvariani
from the Noun Project
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Experts identified 
this as a challenge

Created by Adrien Coquet
from the Noun Project

High

Created by Alzam
from the Noun Project

Negotiating and convincing payers of the 
productôs value, navigating reimbursement 
processes, and overcoming various market 
access barriers

Impact 
for LS firms

Consulting value

Regulatory roadblocks and 
competition

80%

Created by Suncheli Project
from the Noun Project

Experts identified 
this as a challenge

Created by Adrien Coquet
from the Noun Project

Created by Humam
from Noun Project

Navigating regulatory roadblocks to get a 
product approved by regulatory authorities, 
while understanding the competitive landscape 
and strategically positioning the product

High
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Impact 
for LS firms

Patient engagement and adoption 
issues

Consulting value

60%

Created by AbtoCreative
from the Noun Project

Experts identified 
this as a challenge

Created by Adrien Coquet
from the Noun Project

Overcoming these challenges by providing 
support around clear communication, 
education, and addressing barriers like cost, 
accessibility, and trust

Created by Alice Design
from the Noun Project

Medium

Created by Adrien Coquet
from the Noun Project

Impact 
for LS firms

Key challenges faced by life science companies

Market 
research

Created by wahyu eko prasetyo
from Noun Project

IP protection

Created by Mia Elysia
from the Noun Project

Pricing

Created by Omah Icon
from Noun Project

Marketing and 
promotion

Created by ALga_design
from Noun Project

Sales and 
distribution

Created by Arkinasi
from Noun Project

Post - market 
surveillance

Created by gravisio
from Noun Project

Continued
 innovation

Created by Nur Hasanah
from Noun Project

Life sciences consulting services will be fundamental in guiding firms through complex commercialization challenges by provid ing  
expertise in overcoming regulatory hurdles, securing payer reimbursement, and driving patient engagement and adoption

5 Product Commercialization
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Life sciences services will be crucial to navigate a rapidly evolving 
regulatory landscape, driven by continuously advancing technologies

Sources: Deloitte Life Sciences Healthcare Predictions for 2025

Key drivers of regulatory change

Adaptive 
regulation

Shift from ñregulate and forgetò to 
a responsive, iterative approach

Prototype and test new approaches 
by creating sandboxes and 
accelerators

Shift from one -size - fits -all 
regulation to a data -driven, 
segmented approach

Focus on results and performance 
rather than form

Align regulation nationally and 
internationally by engaging a 
broader set of players across the 
ecosystem

Regulatory 
sandboxes

Outcome - based 
regulation

Risk - weighted 
regulation

Collaborative 
regulation

Created by Vlad F. Sz´rka
from the Noun Project

Created by Zaenal Abidin
from the Noun Project

Created by Eko Purnomo
from the Noun Project

Created by Squly_icon
from the Noun Project

Created by Riski Ayu
from Noun Project

Real - time data

Access to real - time information 

and data

New treatments

New treatments, such as 

combination therapies, 

immunotherapies and digital 

therapeutics

Patient safety

Better P4 medicine -based  

outcomes (predictive, 

preventative, personalized, and 

participatory)
Created by AbtoCreative
from the Noun Project

Created by Dicky Prayudawanto
from Noun Project

Created by Eko Purnomo
from the Noun Project

Created by Jono
from Noun Project

New technology

New technology, such as Gen -

AI, RPA, robotic surgery, the 

Internet of Medical Things and 

virtual reality

In Vitro 
Diagnostics 
Regulation

Clinical Trial 
Data 
Disclosure

Data 
regulation

Pre and Post 
marketing 
guidelines for 
Cybersecurity

Falsified 
Medicines 
Directive

Identification 
of medicinal 

products

Good 
practices 
compliance
(GMP, CVP)

Medical Devices 
and Clinical 

Trial Regulation 

The emerging and evolving regulatory framework Future of regulation

Collaboration

Harmonisation Transparency

Traceability Simplification

Created by susi susanti
from Noun Project

Healthcare
Regulatory 
Framework

Created by sapon prayetno
from the Noun Project Created by Funtasticon

from the Noun Project

Created by Anna Sophie
from the Noun Project

Created by Funtasticon
from Noun Project

Created by Humam
from the Noun Project

6 Regulatory Landscape
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Illustrative value accretion for a company with $95m - $100m revenue

The application of Gen AI in the life sciences industry holds immense 
potential, making LS consultancies crucial for its successful integration

Source: Deloitte 2024 Global Life Sciences Sector Outlook Report; Note: (1) Software Development Life Cycle

22%
30% 32% 34% 35%

13%

14% 17% 19% 20%

38%

34%
33% 31% 30%

28%
21% 18% 16% 15%

Year 1 Year 2 Year 3 Year 4 Year 5

R&D Supply chain Commercial Enabling areas

Value accretion of the AI impact

Cost Reduction Revenue upliftValue

Value breakdown by function

Areas
Cost reduction 

levers
Value 

generation
Revenue uplift 

levers

Cost 
reduction

Process 
efficiency

Revenue 
growth

New 
discovery

Faster
innovation

Areas of value capture from AI

Created by Alhaliza Risma Elvariani
from the Noun Project C
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Created by Siti Solekah
from the Noun ProjectCreated by Alice Design

from the Noun Project
Created by Anna Sophie
from the Noun Project

$1.3m - $1.6m $2.6m - $3.3m $4.5m - $5.7m $6.0m - $7.6m $7.3m - $9.3m

60%40%R&D

Created by sunardi
from Noun Project

Á Time to market
Á Cost to pre ï

clinical trail

Á Time to market
Á Revenue from 

drug 
repurposing

Supply 
Chain

Á # of deviations
Á Production 

cycle time

Á Revenue from 
surplus 
manufacturing 
yield

Created by annisa luthfiasari
from Noun Project

10%90%

Commercial

Created by Phonlaphat Thongsriphong
from the Noun Project

Á Patient 
conversion rate

Á Time to/on 
therapy

Á Marketing 
content 
creation

Á Payer contract 
Administration

55%45%

Enabling 
Areas

Á Reduction in 
contract 
revenue 
leakage

Á Overall SDLC (1)  
cycle time

Á Media / PR 
spend

5%95%

Life sciences consultancies are poised to play a crucial role in guiding the effective adoption and implementation of Generat ive  AI

7 AI Value Creation
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Life sciences M&A market overview: Deal flow remains strong across
the globe, with private equity backed buyers especially active

The Life Sciences consulting market is 
characterized by a large and growing ecosystem, 

often dominated by large PE - backed platforms
1

2

3

4

Overall deal flow continues to grow, with YTD 2025 
transaction volume surpassing the same period in 
2024, reflecting sustained market momentum and 

continued appetite for smaller transactions 

Nearly 80% of transactions are investments from 
PE firms, across the full spectrum of the Life 

Sciencesô value chain

Several portfolio companies have been investing 
heavily in this space, pursuing aggressive buy - and -

build strategies
5

Diversified consultancies Large LS consulting Mid - size LS consulting Emerging LS consulting

26
44

68 62 71
106 87

0

20

40

60

80

100

120

2019 2020 2021 2022 2023 2024 YTD 2025

<50 50-100

100-500 >500

23%

77%

464  
deals

24%

76%

357  
deals

LS consulting firms have registered M&A 
transactions across the globe, with a concentration 

of deal flow in Western Europe and the US

Max. # of 
deals

Min. # of 
deals

Trade

PE / PE 
backed

PE 
add -on

PE 
Buyout 204 177 142 119 113

Strategy /

mgmnt.

consulting

Digital / tech

services

Regulatory

Affairs

Marketing &

comms

Market

access
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The Life Sciences consulting market is characterized by a large and 
growing ecosystem, often dominated by large PE - backed platforms

PE/VC -  backedOperating Subsidiary

Sample of ecosystem players

Sources: Cap IQ, Pitchbook, press releases

Á The group of the largest life sciences players is a 
mixture of listed CROs (e.g. Iqvia , Icon, Syneos ) and 
large, PE -backed life sciences & healthcare advisory 
firms (e.g. Parexel, Inizio , ProPharma Group)

Á Mid -size cohort includes many PE -backed firms in a 
mixture of CROs, tech -enabled and regulatory 
consultancies

Á Notable investors in the space include GHO Capital, 
Bridgepoint and HIG Capital

Á The smaller, emerging firms are typically focused on 
regulatory consulting and marketing services, among 
others (e.g. Eliquent  Life sciences, Medical 
Knowledge Group)

Á VC investment is more common in this group

Á Global consultancies with large life sciences 
departments are very active in the ecosystem as 
they leverage globally recognized brand names

Diversified consultancies active in 
Life Sciences consulting

Large (>1,000 employees)

Mid-size 
(250 ï 1,000 employees)

Emerging
(<250 employees)

1 Life Sciences Ecosystem
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LS consulting firms have registered M&A transactions across the globe, 
with a concentration of deal flow in Western Europe and the US

Sources: Cap IQ, Pitchbook, Mergermarket ; Note: Sample transactions illustrated since 2019; transaction scan was focussed on Europe and the US

Acquirer  TargetPE firm        Target

253

5

7

The US has seen major transaction 
activity

6

Max. # of 
deals

Min. # of 
deals

9

UK has the highest concentration of 
LS deals in Europe

Jun-25

May -24

Dec-24

4

172 deals

Aug -24

1

3

1

48

1

7

8

9

25

164

5

9

6

2

1

1

1

4

72
11

2

2 Global M&A Deal Flow

1

Apr -25

Jul-25
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20 19 - 24 CAGR: 33% 

464  total transactions

58%
52%

53% 61%
66%

68%

60%

15%

18%

10%
13%

17%

9%

13%

15%

14%

18% 15%

11%

14%

21%

12%

16%

19%
11%

6%

8%

7%

26 

44 

68 

62 

71 

106 

87 

 -

 20

 40

 60

 80

 100

 120

2019 2020 2021 2022 2023 2024 YTD Jul-25

<50 50-100 100-500 >500# employees

Scarcity of mid -size high quality LS 

consultancies is fuelling M&A competition 

and driving prices

Market consolidation is expected to 

continue as company scale is a 

fundamental factor to stay competitive

High PE involvement has driven 

competition for assets and pushed up 

acquisition prices 

The increasing complexity of regulatory 

requirements is driving acquisitions for 

regulatory/compliance consultancies

The increase of B2C healthcare services is 

fuelling demand for marketing services and 

driving acquisitions

M&A will also be fuelled by larger consultancies 

seeking to expand and strengthen their offering 

across the whole value chain (from ñidea to 

patientò) and by smaller firms, enhancing their 

expertise in specific areas of focus

Key M&A driversBreakdown of life sciences transactions by size

Overall deal flow has increased, with YTD Jul - 25 having a record 87 
deals driven predominantly by smaller transactions

3 Global M&A Activity
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77% , 357

23% , 107

62
employ

ees

464 
deals

Trade

24% , 87

76% , 270

357 
deals

PE / PE 
backed

PE add - on

PE Buyout

Transactions by type of buyer 

Sources: Cap IQ, Pitchbook, Mergermarket ; Notes: Sample transactions illustrated since 2019, (1) Companies with multiple service offerings are placed into multiple buckets

29

43

47

61

73

111

113

119

142

177

204

Lab Services

Qualification & Validation

Product dev.

Quality Assurance

Software solutions

Clinical services / CRO

Market access

Marketing & comms

Regulatory Affairs

Digital / tech services

Strategy / mgmnt. consulting

Transactions split by service offerings (1)

Nearly 80% of transactions are investments from PE firms, across the 
full spectrum of the Life Sciencesô value chain

Transactions by main LS consulting capability

91

79

78
71

51

44

37
13

Product 
Development

Strategy

Regulatory / 
Compliance

Marketing 
& Comms

CRO

Tech - enabled 
services

Outsourcing

Market 
Access

464 
deals

Transactions by region

262

77

25

24

13
14 5

18 26

North 
America

UK&I

France

DACH

BENELUX

464 
deals

Oceania

Nordics

Rest of Europe
Rest of World

4 Transaction Breakdown
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Jan 2019

May 2020 Apr 2021

Dec
2023

Apr
2023

Jan
2023

Dec
2022

Mar
2022

Nov
2023

Jan
2022

May
2020

Sep
2022

Sep
2022

4
Mar

2022

Aug
2022

Apr
2020

Mar
2021

Apr 2020Oct 2020
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Several portfolio companies have been investing heavily in this space, 
pursuing aggressive buy - and - build strategies

May 2024
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2021
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2021

Tech - enabled 
services

RegulatoryCRO
Other 

Consulting
Marketing & 

communication
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2024
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2024
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Valuation multiples in the LS sector are stabilizing and reflect robust 
valuation ranges when compared to those of generic consulting firms

Valuation multiples have stabilized in the 
past year due to improved credit 

conditions and overall outlook
1

Trading comparables exhibit healthy 
metrics, including strong expected growth 

and profitability

Healthcare technology & LS services 
companies as well as the broader 

consulting companies are experiencing 
favourable valuation metrics

Precedent transactions in the life sciences 
consulting space indicate a range of 

healthy valuations with a median of 2.5x 
LTM revenue or 15.8x LTM EBITDA

2

3

4
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Valuation multiples have stabilized in the past year due to improved 
credit conditions and overall outlook

5x

15x

25x

35x

45x

55x

Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25

Management Consulting IT Consulting Healthcare Staffing Agency

CRO & other LS Services Healthcare Technology Aggregate (Median)

Last 5 Years EV / EBITDA NTM (1)  Multiples ï Public Markets

Category
Avg. EV / 

NTM (1)  EBITDA

Management consulting 13.2x

IT consulting 11.0x

Healthcare staffing 8.9x

CRO & other LS services 16.1x

Healthcare technology 30.2x

Aggregate 15.7x

Post Covid -19 pandemic activity

The Fed signalled three rate 
hikes at the 
end of 2021

(2)

Valuation multiples have stabilized as we head 
towards more favourable credit conditions

Sources: Cap IQ as of 12 -Jul-25; Notes: (1) Next Twelve Months, (2) Drop due to Cross Country Healthcare earning release that showed EBITDA estimate increase over 160% 
while share price only grew 20%

1 Valuation Multiples
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Scale Revenue Growth Profitability

Created by emil robinson
from the Noun Project

Created by Andi wiyanto
from Noun Project

Created by Daisy
from the Noun Project

Public market multiples represent the largest businesses in the 
space with mature operating models and significant market share.

Additionally, improved liquidity of the assets generate higher 
valuation multiples than private boutiques

Private market multiples, when disclosed, tend to relate to 
companies larger than boutique consultancies. This can lead to 

shareholders having unrealistically high valuation expectations for 
smaller companies

Public Market Valuation Considerations Private Market Valuation Considerations

Scale, revenue growth and profitability play a significant role in 
determining valuation

1 Valuation Multiples
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Trading comparables exhibit healthy metrics, including strong expected 
growth and profitability

Sources: Cap IQ as of 12 -Jul-25 ; Note: FY are calendarized to 31 st  December

CY22A - 25E CAGR 
Revenue Growth 

%

CY25E EBITDA 
Margin %

8.9% 

0.9% 

(4.9%) 

5.4% 
7.9% 

5.4%

12.9% 

18.8% 

4.0% 

20.8% 

32.7% 

19.0% 

CRO & other LS 
Services 

IT Consulting 
Aggregate 

Median
Healthcare 

Staffing Agency 
Management 

Consulting 

Key Valuation Metrics ï Public Markets

CY25E Revenue 
Growth %

4.5% 3.7% 

(6.3%) 

2.1% 
4.9% 3.6%

Healthcare 
Technology 

2 Trading Comparable Financials
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Healthcare technology companies as well as the broader consulting 
firms are experiencing favourable valuation metrics

Sources: Cap IQ as of 12 -Jul-25 ; Note: Transaction multiples reference year is associated with each transaction date

Median EV / CY25E Revenue Median EV / CY25E EBITDA

1.5x
1.8x

0.4x

1.7x

4.0x

1.7x

Management
Consulting

IT Consulting Healthcare
Staffing Agency

CRO & other LS
Services

Healthcare
Technology

Aggregate
median

11.9x

10.5x

8.2x

9.3x

16.7x

10.4x

Management

Consulting

IT Consulting Healthcare

Staffing Agency

CRO & other LS

Services

Healthcare

Technology

Aggregate

median

Key Valuation Benchmarks ï Public Markets

3 Trading Comparable Multiples
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Precedent transactions in life sciences consulting show healthy 
valuations, with a median of 2.2x LTM revenue and 15.3x LTM EBITDA

Target HQ Buyer HQ Ann. Date ~FTEs EV (úm)EV / Rev EV / EBITDA EV/ Revenue EV/ EBITDA

Jul-25 64,000 3,150 2.8x 13.1x

Apr -25 1,030 2,600 6.5x 30.2x

Feb-25 1,200 1,024 n.a. 14.2x n.a.

Jan-25 17,726 2,000 n.a. 20.0x n.a.

Dec-24 13,131 531 0.4x 15.9x

Nov -24 1,930 1,119 4.2x 23.1x

Jul-24 24 23 1.9x n.a. n.a.

Apr -24 1,089 1,069 4.5x n.a. n.a.

Mar -24 66 6 1.6x 14.7x

Dec-23 1,000 1,250 n.a. 21.7x n.a.

Dec-23 100 n.a. n.a. n.a. redacted redacted

Nov -23 4,684 263 0.5x 3.8x

Aug -23 510 215 3.0x 19.9x

May -23 28,768 6,721 1.4x 9.7x

FY23 ï YTD Jul - 25 median 2.2x 15.3x

Sources: Cap IQ, Pitchbook, Mergermarket; Note: Transaction multiples reference year is associated with each transaction date Equiteq transactions

(Healthcare)

4 Sample M&A Transactions
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Overview of life sciences providers that thrived under Private Equity 
ownership, which actively supported their inorganic growth strategies

1

2

3

4
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Company HQ FTEs
Countries 
present

Ownership
/ Sponsor

L5Y No. 
Acquisitions

Past 
Acquisition 
Geography

Regulat . 
Affairs

Clinical 
services

Qualif . & 
Valid. (2)

Quality 
Assur. (3)

Lab 
Services

SW (4)  
solutions

Mkting  & 
comms (5)

Mgmnt . 
Consult.

Product 
dev.

Market 
access

Digital 
services

1.0k 5 2
USA

Focus
V V V V V V

2.5k 21 9 Global V V V V V V V

1.7k 17 23
Europe
Focus

V V V V V V V V V

2.1k 23 24
Europe
Focus

V V V V V V V

The table identifies where the case study companies have expanded 
capabilities through acquisitions

Source: CapIQ, Pitchbook, company website; Notes: service offering benchmarking is computed through desktop research based on interpretation, (1) Number of countries 
where an office is present, (2) Qualification & validation, (3) Quality assurance, (4) Software, (5) Marketing & communication

Capabilities expanded through 
acquisitions
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Company information
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Service offerings

Á Established in 1986 , Navitas is a leading life science service  provider HQôd in New 
Jersey, USA and provides technology -driven CRO (1)  services across clinical, 

regulatory, data science and pharmacovigilance for sponsors worldwide

Á Started off under the name WCI Consulting and subsequently rebranded as Navitas 
Life Sciences after being acquired by Indian CRO (1)  TAKE Solutions

Á H.I.G. purchased a 75% stake  in Navitas for an EV of $136m and 2.1x EV/Rev  

in August 2021 , and subsequently acquired the remaining shares to become a 

100% shareholder in 2022

Navitas: Technology driven life science service provider 
with a history of strategic and PE ownership

K
P

Is

FTEs(1)

1,000

Foundation year

1986

Countries

5

G
e

o
g

ra
p

h
ic

a
l 
p

re
s
e

n
c
e

 Strategic partnerships

Clinical 
Research Data Sciences

Sources: LinkedIn, company website; Notes: (1) Contact research organizations; Notes: (1) FTE evolution was obtained via LinkedIn whilst number of FTEs in the KPI section 
was as stated via company website

Regulatory 
Affairs

Pharma -
covigilance

Product offerings

AI/ML driven platform 
offering near real time data 
visibility and analytics for 

clinical trials

Fully integrated web - based 
platform to create, view and 

manage global regulatory 
submissions

ERP interface software 
purpose - built for 

pharmaceutical industry

Created by Iconiqu
from Noun Project

Created by Sanzicon
from Noun Project

Created by Lars Meiertoberens
from the Noun Project

Created by Becris
from the Noun Project

HQ Country

Created by SELicon
from the Noun Project

Created by SELicon
from the Noun Project

Created by SELicon
from the Noun Project

Created by SELicon
from the Noun Project

Created by SELicon
from the Noun Project

Created by SELicon
from the Noun Project

Created by SELicon
from the Noun Project

Americas 
HQ

Created by Nur Hasanah
from the Noun Project

Clients

350+

Europe 
HQ

Á Navitas is present in 5 
countries with 8 local 

offices

Á Delivery is primarily on -site 
or off -shore out of LATAM 

and APAC

Á Majority of employees 
present in India 

Delivery centres

Regional HQ

Created by SELicon
from the Noun Project

1 Navitas Case Study
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Navitas provides multi - disciplinary life science services 
across the entire product development lifecycle

Life sciences service offering

Sources: Company website; Notes: (1) Non - interventional, (2) Qualified person responsible for pharmacovigilance

Clinical Research

Strategic Clinical 

Consulting

Full Service Clinical Trials

Non - interventional Studies

Medical Monitoring 

Services

Created by Iconiqu
from Noun Project

Regulatory Affairs

Regulatory Strategy

Regulatory Process 

Consulting

Regulatory Industry 

Networks

End - to - end Regulatory 

Services

Regulatory Technology

Created by Sanzicon
from Noun Project

Pharmacovigilance 

& safety

Strategic Safety Consulting

Safety  Industry Networks

End - to - end 

pharmacovigilance services

Pharmacovigilance 

Technology

Created by Lars Meiertoberens
from the Noun Project

Data Sciences

Statistical Programming

Biostatistics Services

Data Management

Created by Becris
from the Noun Project

20+
Therapeu
tic areas

400+ 
NI (1)  

Studies

600+ 
Clinical 
trials

65k+
Paper 

submissions

200+ 
Unique 

customers

250+
Regulatory 

professionals

Hybrid
Delivery 

model in US 
and India

32
Years of 

data science 
services

300+
Consulting 

projects

32 
Registered 

patents

100+ 
PV 

network 
member 

companies

75k+
PV case 

processed 
per year

Created by Siti Masriatun
from Noun Project

Created by Andre Buand
from the Noun Project

Created by baihaki
from Noun Project

Created by VectorsLab
from the Noun Project

Created by Sofiah
from Noun Project

Created by Vanicon studio
from Noun Project

Created by Jaya
from Noun Project

Created by Suwarjo
from Noun Project

Created by syahruni
from Noun Project

Created by David Christensen
from the Noun Project

Created by Kids Boy
from Noun Project

Created by Tippawan Sookruay
from the Noun Project

Created by Eko Purnomo
from the Noun Project

Created by Siti Mutingatun
from Noun Project

Created by SAM Designsfrom the Noun Project

Created by Naya Putri
from Noun Project

Anti -
Infectives

Ophthalmology Vaccines

Key Therapeutic Areas

Created by Peter van Driel
from the Noun Project

High growth therapeutic areas

Created by sentya irma
from Noun Project

Oncology
Parkinsonôs

Disease

1 Navitas Case Study
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TAKE Solutions acquires 
UK-based life sciences 
service provider WCI 

Consulting (now Navitas)

2011
2022

Navitas  has engaged a buy - and - build strategy and continues 
to focus acquisitions in the US

2016 2017 2019

H.I.G. Capital acquires a 75% stake in 
Navitas  Life Sciences at an implied EV of 
$136m and an EV/Rev multiple of 2.1x

Acquired Ecron  Acunova  for $17m, 

a full -service CRO with clinical & 

bioavailability / bioequivalence 

capabilities

Key capabilities acquired
Created by Sanzicon
from Noun Project

Created by Iconiqu
from Noun Project

Take solutions consolidated life 

sciences practice under Navitas 

brand with headquarters in New 

Jersey, USA

Acquired DataCeutics for $45m, an 

American clinical data science 

service provider catering for life 

sciences sector

Key capabilities acquired

Acquired Kai Research for $27m, an 

American full -service contract 

research organization and health 

research company

Key capabilities acquired
Created by Iconiqu
from Noun Project

Created by Sugiman
from Noun Project

H.I.G. completes the 
recapitalization of Navitas 

with full ownership

2022

2021

Sources: Company website, Pitchbook Key capabilities legend CRO Regulatory
Tech -enabled 
services

Created by Sugiman
from Noun Project

Created by Sanzicon
from Noun Project

Created by Iconiqu
from Noun Project

1 Navitas Case Study
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Company information
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Service offerings

Á Founded in 2001  as a provider of regulatory and other life science consulting 

services based in  Kansas, USA

Á Grown into a global CRO  with services catering towards the entire lifecycle of a 

healthcare product

Á Since receiving backing from Odyssey Investment Partners in 2020 , ProPharma 

has made 9 acquisitions across the life science services sector

ProPharma: Full service CRO provider scaled through an 
aggressive buy - and - build strategy enabled by PE financing

K
P

Is

Foundation year

2001

Countries

21

C
lie

n
ts

Sources: LinkedIn, company website

HQ Country

9

Acquisitions 
since 2020

Therapeutic areas

Clinical research solutionsRegulatory sciences
Created by Sanzicon
from Noun Project

Created by Iconiqu
from Noun Project

Pharmacovigilance solutionsR&D technology
Created by Muhammad Taufik Sidik
from Noun Project

Created by Lars Meiertoberens
from the Noun Project

Medical informationQuality & compliance
Created by Selot Lo
from Noun Project

Created by Houda Mbarki
from the Noun Project

CardiovascularOncology
Created by Noura Mbarki
from Noun Project

Created by kang somad
from the Noun Project

Central nervous systemCell and gene therapy
Created by Maryati
from Noun Project

Created by Justin Blake
from the Noun Project

OphthalmologyInfectious disease and vaccines
Created by maryam
from the Noun Project Created by kliwir art

from Noun Project

Rare diseasesPediatrics
Created by Made x Made
from Noun Project

Created by כ→ ḓ
from the Noun Project

Respiratory
Created by ardi muctar
from Noun Project

2 ProPharma Case Study
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ProPharma provides a full - suite of life science services 
catering for every phase of the product lifecycle

Life sciences service offering

Sources: Company website; Notes: (1) Qualified person responsible for pharmacovigilance

Clinical research 

solutions R&D technology Quality & compliance Pharmacovigilance Medical information

Full - service CRO
Digital transformation 

services
Computer system 

validation
Safety systems

Global contact centre 
support

Regulatory services

FDA Regulatory 
Consulting

Functional service 
provider

Research platform Compliance QPPV (1)  office Medical information
FDA Meeting Consulting 

Services

Decentralized clinical 
trials

Clinical technology 
services

Program & project 
management

Case management
Adverse event intake & 

follow - up services
European Regulatory 

Development

Embedded solutions R&D solutions consulting
Commissioning, 

qualification & validation
Global literature review

Product complaint intake 
& follow - up services

European lifecycle 
management

Global medical writing & 
transparency

Medical device Signal management
Patient support and 
commercial services

Regulatory operations

Global submissions
Medical communications 
& content management

Advertising & promotional 
review

Market access & 
reimbursement strategy

Animal health services

Created by Sanzicon
from Noun Project

Created by Iconiqu
from Noun Project

Created by Muhammad Taufik Sidik
from Noun Project Created by Selot Lo

from Noun Project

Created by Lars Meiertoberens
from the Noun Project

Created by Houda Mbarki
from the Noun Project

2 ProPharma Case Study
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ProPharmaôs already aggressive inorganic growth strategy 
has accelerated further following the Odyssey investment

Odyssey invests in 
ProPharma in Oct 2020 at 
an implied EV of $500m 

and 12.5x EV/adj. EBITDA

2021 2022 2023

Strengthens its regulatory, 

pharmacovigilance and 

quality compliance 

capabilities

Bolsters its strategic project 

management and 

technology platform 

capabilities

Strengthens its end - to -end 

support services across the 

entire product lifecycle

Further enhances its 

portfolio of medical writing 

and clinical trial disclosure 

services

Merged to increase size and 

scale of ProPharma  group 

to more than 1,900+ 

employees

Strengthens its regulatory, 

pharmacovigilance and 

quality compliance 

capabilities

Increases its number of 

med - tech experts and 

expands early R&D phase 

capabilities

Expands its global presence 

in the UK and bolsters R&D 

and technology services

Expands its presence in 

Central and Eastern Europe

8 31

FTEs Key capability

85

FTEs Key capability

25

FTEs Key capability

20

FTEs Key capability

115

FTEs Key capability

50

FTEs Key capability

35

FTEs Key capability

35

FTEs Key capability

70

FTEs Key capability

Created by Kandero
from Noun Project

Key capabilities legend CRO Regulatory
Tech -enabled 
services

Created by Kandero
from Noun Project

Outsourcing

Created by UnikonSolution
from Noun Project

Communication

Created by UnikonSolution
from Noun Project

Sources: Company website, Pitchbook
Created by Iconiqu
from Noun Project

Created by Sanzicon
from Noun Project

Created by Sugiman
from Noun Project

Created by Sugiman
from Noun Project

Created by Sanzicon
from Noun Project

Created by Sanzicon
from Noun Project

Created by Sanzicon
from Noun Project

Created by Sanzicon
from Noun Project

Created by Sugiman
from Noun Project

Created by Sugiman
from Noun Project

2020

Only selected 
transactions illustrated

2 ProPharma Case Study
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Company information
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Service offerings

Á Founded in 1993 focusing on regulatory compliance and pharmacovigilance 

services for pharmaceutical laboratories

Á Provides development, regulatory affairs, market access, pharmacovigilance, quality 

management and digital transformation services to pharmaceutical clients

Á PLG reached ú167m in sales and was acquired by Oakley Capital and 21 Invest 

in May 2024 for ú500m with 21 Invest being a returning investor

Product Life Group: PE platform company successfully 
pursuing a consolidation strategy 

K
P

Is

Foundation year

1993

Offices covering 
150 countries

17

Sources: LinkedIn, company website

Selected clients

HQ Country

23

Acquisitions 
since 2020

Product development
Life cycle 

management Strategy & digital

Created by SBTS
from the Noun Project

Created by Naya Putri
from Noun Project Created by miftahul huda

from the Noun Project

Biopharmaceutical drug 
development

Medical device and 
MedTech services

Regulatory affairs and 
operations

Quality and compliance

Safety and vigilance

Strategic consulting

Business transformation 
& commercial excellence

Digital and IT services

Created by Nur Hasanah
from the Noun Project

Clients

1,000+

3 Product Life Group Case Study
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PLG offers a targeted approach towards its service 
offerings with three distinct categories

Life sciences service offering

Sources: Company website; Notes: (1) Chemistry, manufacturing and control, (2) Medical device regulation / in -vitro diagnostic regulation, (3) European Institute of Innovation & 
Technology, (4) Good practice audit, (5) Individual case safety reports, (6) Commissioning, qualification & validation, (7) Computer systems validation

700+
Large & midsize 

clients

40+ 
Projects in the past 

3 years

4+
Projects involving 

the EIT (3)

Product Development

Medical device and 

MedTech services

Device design and 
development support

Biopharmaceutical 

drug development 

services

Regulatory affairs 
services

MDR/IVDR (2)  transition & 
readiness support

Quality management 
system support

Non - clinical and 
toxicology development

CMC (1)  & quality 
development services

Life cycle management

Quality and 

compliance

Quality 
assurance

GxP (4)  audit 
services

Engineering 
consulting

Regulatory 

affairs and 

operations

Regulatory 
affairs

CMC (1)

Regulatory 
operations

Safety and 

vigilance

QPPV and local 
safety officer

Medical 
information

Literature 
monitoring

Strategy & digital

Business 

Transform / 

commercial 

excellence

Target 
operating 

model

Manufacturing 
and supply 

chain

Operational 
excellence

Strategic 

consulting

Growth strategy

Business 
development

Strategic 
market access

Digital and IT 

services

Data 
governance and 

modelling

IT 
implementation

Run and service 
desk

20+
Turnkey projects

50
Reports generated 

monthly

100+
Due diligence 
conducted for 

acquisition

20+
Projects in the past 

3 years

100+ 
CQV(6)  or CSV (7)  

projects completed

10k+
Documents 

migrated from 
legacy system

Medical device regulatory 
& post - market support

Clinical development
Qualification & 

validation 
services

ICSR (5)  & risk 
management

Licensing
Computer 

system 
validation

Created by SBTS
from the Noun Project

Created by Naya Putri
from Noun Project

Created by miftahul huda
from the Noun Project

3 Product Life Group Case Study



39Strictly Confidential |

PLG began an intense buy - and - build journey since being 
PE- backed, making 20+ acquisitions (1)  since 2020

21 Invest France invests 
in PLG in Jan 2019

2022 2024

Merger reinforces its 

presence in Italian market 

and expands overall 

offering

Strengthens its digital 

transformation services 

within life sciences

Reinforces its quality 

management and 

compliance offering within 

IT systems implementation 

and validation

120

FTEs Key capability

Expands into Dutch market 

and enhances its drug 

development and medical 

device practice

30

FTEs Key capability

250

FTEs Key capability

80

FTEs Key capability

Expands its presence in 

APAC market to improve its 

patient access strategy

100

FTEs Key capability

Oakley Capital acquires 
PLG for ú500m in May 
2024 with 21 Invest 

France as a returning 
investor

2023

Sources: Company website, Pitchbook; Note: (1) Only selected 
transactions illustrated Key capabilities legend CRO Regulatory

Tech -enabled 
services

Created by Sugiman
from Noun Project

Created by Sanzicon
from Noun Project

Created by Iconiqu
from Noun Project

Market access

Created by Sanzicon
from Noun Project

Created by Sugiman
from Noun Project

Created by Sugiman
from Noun Project

Created by Iconiqu
from Noun Project

2019
May - 24

Created by Iconiqu
from Noun Project

Further expands its global 

patient access capabilities

Enhancing their North 

America presence and 

improving their global 

comprehensive services

45

FTEs Key capability

45

FTEs Key capability

Since 
May -24 (1)

Enhances its presence in 

UK market to improve 

regulatory solutions in the 

region

37

FTEs Key capability
Created by Sanzicon
from Noun Project

Created by Iconiqu
from Noun Project

3 Product Life Group Case Study


