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Introduction

FOR OUR SECTOR AND 
OUR COMPANY, I DO 
EXPECT A V-SHAPED 

RECOVERY

Consolidation is in its infancy
April was not a great month, but we saw a strong recovery in May

In this issue of Healthcare Markets 
international we are looking at telemedicine 
and artificial intelligence.

Monash University’s Chris Bain cautions 
against the rapid roll-out of telehealth (p20). 

RPC’s Emma Kislingbury and Genevieve 
Isherwood look at why collaboration is key to 
minimising the risks of AI (p34). 

Unilab’s Jos Lamers talks about 
consolidation opportunities in the 
diagnostics market (p26). 

And Antares Consulting explains that 
private acute hospitals are essential players 
in the French health system (p30).
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There is no question that telemedicine has been the story of the past few, 
coronavirus-dominated months. It is the one sub-sector of healthcare at the 
front of everyone’s minds and healthcare companies around the world that 
specialise in online delivery have both come into their own and continued to 
raise money throughout lockdown. 

So fast is its growth that the global market is expected almost to quadruple 
in size to US$175bn by 2026. 

But it is always worth thinking about the dangers of rushing into any 
technology that threatens to disrupt an industry. 

As Monash University’s Chris Bain writes in our cover story: ‘While these 
technological advances will see healthcare transformed it is vital that users 
understand these services aren’t without risk. The speed at which these 
services are being developed will require ongoing evaluation to ensure they 
continue to provide effective, safe and secure services.’

We thought long and hard about putting such a provocative story on the 
cover of HMi, but given that markets are starting to see a second phase of 
growth for telemedicine, it make sense to take stock of where we are.  

‘We’ve definitely seen [a 
decline] in markets with very 
strong lockdown measures’ 
Jos Lamers, Unilabs
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News

Patrizia acquires portfolio of 
seven healthcare assets 

German real estate in-
vestment firm Patrizia has 
acquired a portfolio of seven 
healthcare assets in Germa-
ny from Advita subsidiary 
Senioren-Wohnen. Finan-
cial terms have not been 
disclosed. 

The portfolio includes 
one existing asset in 
Schwäbisch Hall plus six 
turnkey developments 
spread across Schwäbisch 
Hall, Offenburg, Bad 
Kreuznach, Bad Windsheim, 
Lauda Königshofen and Bad 
Mergentheim.

‘We are pleased to have 
concluded such an excit-
ing transaction as we were 
able to acquire a modern 
portfolio of high-quality 
operational assets let to an 

experienced and renowned 
operator of long leases, 
which will deliver solid 
and stable cash flow to our 
investors,’ said head of 
transactions Daniel Dreyer.

‘Over the last few years, 
we have looked to increase 
our exposure to social and 
healthcare real estate across 
Germany where demand 
has been steadily rising. 
While the current Covid-19 
pandemic has created some 
economic uncertainty, the 
investment market for 
healthcare real estate has 
remained resilient. We are 
confident this sector will 
continue to play a central 
role in the future.’

Once construction work 
is completed by 2023, the 

total portfolio will comprise 
38,100 square metres of 
leasable space providing 329 
units for assisted living, 240 
daycare units, 146 units for 
dementia and intensive care 

facilities.
Patrizia said that German 

nursing service operator 
Advita Pflegedienst will 
occupy the properties on 
individual 20-year leases.

GERMANY

Private equity firm 
Waterland has renamed 
its German physiotherapy 
service provider Rehacon 
and made two bolt-on 
acquisitions.

The new company, Athera, 
has acquired two physio-
therapy providers: Gantze 
Zentrum für Gesundheit 
and Physiotherapie Rosita 
Boose. Financial terms have 
not been disclosed. 

Through the acquisitions, 
we are strengthening our 
practice network in southern 
and eastern Germany and 
we are expanding our range 
of services in key areas,’ 
said Albrecht Grell, manag-
ing director at Athera. 

The Gantze Zentrum 

für Gesundheit which is 
based in the Bavarian town 
of Wertingen, focuses on 
rehabilitation programmes 
and prevention courses 
in addition to the areas of 
physiotherapy, hand therapy 
and occupational therapy. 
Physiotherapie Rosita Boose 
is also one of the market 
leaders in its region (Halle, 
Sachsen-Anhalt). 

In addition to its physio-
therapeutic offering with a 
focus on manual therapy, 
the practice offers a wide 
range of prevention courses.

‘Buy-and-build strategies 
are pursuing the idea of 
creating market leaders. 
Through our targeted ap-
proach, we have built up an 

excellently positioned group 
of companies that is strong 
enough to make acquisitions 
even in difficult times. 

‘We stand by the con-
tracts already negotiated be-
fore the Covid-19 pandemic 
and look forward to the two 
new partners in our group,’ 
said Waterland managing 
partner Carsten Rahlfs. 

Waterland has extensive 

experience in the health-
care market. In addition to 
Median, a leading private 
provider in Germany with 
more than 120 rehabilitation 
clinics, the Atos clinic group 
specialising in orthopae-
dics, care provider Schönes 
Leben and sports and 
fitness aggregator Hansefit 
also belong to the company 
portfolio in this sector.

Waterland bolts on two companies  
to physiotherapy portfolio

GERMANY
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Fresenius Helios, the hos-
pital arm of German health-
care group Fresenius, is to 
acquire the Malteser Hospi-
tal (MKHB) in the western 
German city of Bonn from 
the Malteser humanitarian 
aid group. 

Along with the hospital, 
Fresenius Helios will also 
acquire two medical centres 
and a pharmacy with attached 
logistics centre.

Financial terms have not 
been disclosed. 

The 400-bed acute care 
hospital, with approximate-
ly 750 employees, treats 
approximately 13,000 patients 
annually. 

Its sales last year stood at 
around €66m (US$73.5m). 

‘We are looking forward 
to working with the new 
colleagues, who will greatly 
strengthen our Helios team 
in North Rhine-Westphalia. 
With its medical offering, the 
MKHB is an outstanding fit 

for us and for our strategy of 
building specialised centres 
within regional clusters,’ said 
Francesco De Meo, who is 
responsible for Helios on the 
Fresenius management board. 

The MKHB offers a wide 
range of medical services, with 
specialities in general surgery, 
pulmonology and oncology, 
including palliative care. With 

certified centres for prostate, 
intestinal and lung cancers, it 
will superbly complement the 
existing Helios hospital in the 
neighbouring city of Siegburg, 
which specialises in cardiovas-
cular medicine and oncology.

Fresenius Helios expects the 
acquisition, which is subject to 
approval by the German anti-
trust authorities, to close in the 

third quarter of this year. 
MKHB will then be inte-

grated into Helios Region 
West, which already includes 
18 acute care hospitals, a re-
habilitation clinic in Duisburg, 
several medical centres and 
three maximum care hospitals 
– in Duisburg and Krefeld, as 
well as the Helios University 
Hospital Wuppertal.

Fresenius Helios acquires MKHB
GERMANY

After a confusing period 
in insolvency, Deutsche 
Mittelstandsholding (DMH) 
has acquired Germany-based 
dental supplier Pluradent 
and its logistics company 
GLS Logistik. 

Financial terms have not 
been disclosed. 

The Pluradent Group 
has been in discussions 
with numerous serious 
interested parties since 
March. Two closely related 
offers from investors were 
in the final selection for 
Pluradent which has been in 
self-administration since 25 
February.

Pluradent was founded 
in 2001 through the merger 
of several regional dental 
suppliers. It forms the core 

of the Pluradent Group 
which has more than 1,000 
employees. 

As well as the trade with 
dental products, Pluradent 
in recent years expanded 
its consulting services for 
new businesses and doctor’s 
offices as well as its techni-
cal service. 

Insolvency was caused 
by the expiry of its existing 
credit lines.

‘We are delight-
ed that Deutsche 
Mittelstandsholding 
supports the restructuring 
and further development 
of Pluradent and wants 
to further advance our 
company in the market. 
This will enable our group 
to restart on a solid basis 

and implement our concept 
of a new Pluradent,’ said 
Michael Herdt, managing 
director of GLS Logistik.

The new Pluradent is 
launching a digital offensive 
and opened a new online 
shop in May that makes 
it easier to find and order 
dental supplies. 

‘We see ourselves as 

partners and experts for 
dentists and dental labora-
tories. Our comprehensive 
advice, including mainte-
nance and service, enables 
you to concentrate on the 
efficient and trouble-free 
treatment of patients,’ said 
Karsten Hemmer, chief 
executive of Pluradent in a 
statement.

DMH rescues Pluradent from insolvency
GERMANY

 Karsten Hemmer, 
 chief executive, Pluradent
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Belgian healthcare real 
estate investment trust Aed-
ifica has made its first move 
into Sweden after complet-
ing the acquisition of two 
specialist residential care 
centres in Uppsala and Heby 
for SKr39m (US$4m). 

LSS-boende Gråmunke and 
LSS-boende Heby are situat-
ed in the Province of Uppsala 
län, close to the Stockholm 
region.

The small-scale residential 
care centres are tailored to 
suit the needs of disabled 
persons and accommo-
date six residents each. 
LSS-boende Gråmunke is 
operated by Center för Vård 
och Omsorg i Uppsala, a 

private player that is part of 
the Team Olivia group. LSS-
boende Heby is operated by 
Alternatus I Sverige, a private 
player that is part of the 
Alternatus group.

The sites are let on new 
irrevocable double net long 
leases with yields of 6.5-7%.

‘Our Swedish pipeline 
currently includes specialist 
residential care centres and 
children day-care centres, 
but in the future also elderly 
care homes will be added,’ 
said chief executive Stefaan 
Gielens.

Aedifica moved into 
Scandinavia last year 
with the acquisition of 
Finnish healthcare real 

estate investment company 
Hoivatilat in November.

Listed on Nasdaq Helsinki, 
Hoivatilat has a portfolio 

of 127 healthcare properties 
in Finland and a develop-
ment pipeline: 55 projects in 
Finland and Sweden.

Aedifica makes a move on Sweden
SWEDEN

 LSS-boende Gråmunke, 
 Uppsala

Swedish precision radia-
tion company Elekta has 
acquired Kaiku Health. 
The Finnish company is 
best known for its app that 
monitors patient-reported 
outcomes and provides intel-
ligent symptom tracking and 
management for healthcare 
providers in routine oncology 
care and studies.

Financial terms have not 
been disclosed. 

‘Including intelligent 
patient-monitoring soft-
ware in the Elekta portfolio 
supports the company’s 
oncology informatics strat-
egy,’ said Elekta president 
and chief executive Richard 
Hausmann.

‘This is a concrete step to-
wards expanding our digital 
portfolio to further digi-
tally connect our two most 
important stakeholders: our 
customers and their patients. 
Kaiku Health’s solution has 
demonstrated it can improve 
quality of life and reduce the 
costs of healthcare.’

The Kaiku Health app 

screens for patients’ symp-
toms, notifies a care team on 
their development and pro-
vides value-based personal-
ised support for patients. It 
is easily implemented into 
existing hospital informa-
tion systems and can be 
integrated with Elekta’s on-
cology information system.

Kaiku Health has mod-
ules for more than 25 types 
of cancer across different 
cancer care pathways. It is 
currently in use in over 40 
European cancer clinics and 
hospitals.

Elekta acquires  
Kaiku Health

FINLAND

 Richard Hausmann, 
 chief executive, Elekta

Attendo has signed an agree-
ment to divest its Norwegian 
operations to the non-profit 
company Lovisenberg Omsorg 
because it ‘sees limited 
opportunities for private 
companies to develop long-
term sustainable operations 
in care for older people in 
Norway’.

‘Despite highly appreciat-
ed operations, there is little 
opportunity for Attendo and 
other private companies to 
develop new establishments 
and our current agreements 
will expire in the coming 
years. I am convinced that 
Lovisenberg will take good 
care of our residents and 
employees and continue the 

work to develop compassion-
ate care,’ said Ammy Wehlin, 
business area manager for 
Attendo Scandinavia.

Attendo currently oper-
ates five nursing homes in 
Norway, one under its own 
operations and four outsourc-
ing contracts whose deals 
expire from July 2020 (in 
Stavanger) until 2022.

The turnover of the busi-
ness transferred amounted 
to approximately SKr300m 
(US$32.6m) in 2019 and 
contributed marginally to 
Attendo’s results.

The completion of the 
transaction is pending ap-
proval from relevant authori-
ties in Norway.

Attendo divests  
operations in Norway

NORWAY

 Ammy Wehlin, 
 business area manager, Attendo
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EQT has injected up 
to an additional €35m 
(US$39m) into Italian 
orthopaedic implant man-
ufacturer Lima Corporate. 

Although the Swedish 
investment firm is current-
ly looking to exit the San 
Daniele del Friuli-based 
company, it has agreed to 
invest an additional €20m in 
cash as well as to provide up 
to a further €15m should it 
be needed. 

This is part of a number 
of moves the company has 
made to help it weather 
what it called ‘the temporary 
uncertainty in the orthopae-
dics market created by the 
Covid-19 outbreak’. 

Sales for the company 
were down almost 26% 
in March due to the post-
ponement or cancellation of 
elective surgeries in many 
countries.

Lima said that it has also 
decided to draw-down a still 
available super senior revolv-
ing credit facility for €34m 
and has pushed out the 

financial covenants on the 
facility from June this year 
until the end of September 
next year. 

Despite the difficulties 
caused by the pandemic, the 
company is expecting a pick 
up in the second half of the 
year. 

‘Market fundamentals are 
unchanged and a business 
rebound is expected in the 
second part of the year, with 
positive signs already visible 
in the second quarter,’ it 
said. 

EQT paid over €600m 
for a majority stake in Lima 
Corporate from French 
private equity firm Ardian in 
December 2017.

Bloomberg reported that 
EQT intends to look both 
at a trade sale and initial 
public offering. It added that 
Lima Corporate’s valuation 
could top US$1.1bn, though 
bankers away from the deal 
describe that valuation as 
rather ‘punchy’. 

Morgan Stanley is advising 
EQT.

EQT injects additional 
€35m into Lima Corporate

ITALY

Italy’s Sapio has acquired 
a majority stake in French 
homecare service provider 
Homeperf from Parquest 
Capital. Financial terms have 
not been disclosed. 

Homeperf was estab-
lished in 1997 and is now 
a consolidated presence 
nationwide, with 37 
agencies and around 360 
employees, headquartered in 
Aix-en-Provence. It reported 
a turnover of more than 
€52m (US$56.9m) last year. 
The company specialises in 
assisting patients by provid-
ing solutions for artificial 

nutrition, perfusion, insulin 
and respiratory therapy.

‘This acquisition marks 
an extremely important 
step because France is the 
leading European market in 
homecare, a market whose 
worth is witnessing constant 
growth. It was, therefore, 
crucial for our growth strat-
egy to strengthen our pres-
ence there, and Homeperf 
represented a unique 
development opportunity,’ 
said Mario Paterlini, chief 
executive of Sapio Group 
and the new chairman of 
Homeperf.

Parquest Capital bought 
into Homeperf in September 
2015. 

The Sapio Group, found-
ed in 1922 with headquar-
ters in Monza, operates in 
the industrial and medical 
gas sector and in homecare 
all over Italy, and in France, 
Germany, Slovenia, Turkey 
and Spain. 

With a turnover of €550m 
and 1,800 employees, it 
produces, develops and 
markets gases, innovative 
technologies and integrated 
services for the industrial 
sector. In the health sector, 

in addition to producing 
and supplying medical gases 
for hospitals and social 
and health facilities, it also 
offers medical devices, inte-
grated home care and palli-
ative care. It is also present 
in the biotechnology sector 
with a biological resource 
centre capable of providing 
public and private research 
institutes (hospitals, univer-
sities, clinics), biotech and 
pharmaceutical companies 
with complete solutions for 
the conservation of biolog-
ical material, laboratory ser-
vices and DNA sequencing.

Sapio takes majority stake in Homeperf
FRANCE

A consortium led by Bou-
ygues Bâtiment Interna-
tional has signed a €175m 
(US$198m) contract with The 
Republic of Benin’s Ministry 
of Health to develop and con-
struct the university hospital 
in the country’s second-larg-
est city.

The 434-bed hospital in 
Abomey-Calavi will include 
six large hospitalisation units. 
The technical platform will 
include three-day hospitals, 
an A&E unit, a laboratory, 
medical imaging, radio-
therapy and nine operating 
theatres. The project will also 
include teaching areas, staff 
accommodation, a mortuary 
and medical, catering and 
technical logistics units.

In a statement, Bouygues 
said that the new hospital 
will be handed over in 2023 
and that it is aiming for Edge 
environmental certification.

The design of this new uni-
versity hospital was carried 
out by a consortium led by 
the French architecture firm 
Michel Beauvais Associés, 

based on a programme 
carried out by the Paris Public 
Hospital Authority (AP-HP) 
and the design offices Egis 
Bâtiments International, 
Claire Planson and Oasiis. 

Bouyges provided the fi-
nancing structured by Société 
Générale Financement Export 
and guaranteed by Bpifrance 
Assurance Export.

In West Africa, the com-
pany has also worked on 
the construction of Ridge 
Hospital in Ghana, the 
Mohammed VI hospital in 
Bouskoura, Morocco and the 
refurbishment of Yopougon 
hospital in Ivory Coast. 

Bouygues to build  
hospital in Abomey-Calavi

BENIN
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Japan and UNOPS have 
launched a new US$1.3m 
project to enhance the 
operational capacity of the 
Royal Medical Services 
(RMS). 

The project will restore 
and equip the RMS female 
surgical and paediatric wards 
at King Hussein Hospital, as 
well as the renal dialysis unit. 
It is anticipated that over 
330,000 people will benefit 
from this project, including 
the Syrian refugees who 
access the RMS services.

‘Both the previous and up-
coming rehabilitation projects 
will have a significant impact 
on the quality of medical 
care provided to patients,’ 
said Royal Medical Services 
director Adel Wahadneh.

This initiative complements 
previous support provided 
by the government of Japan 
and UNOPS to strengthen 
Jordan’s health sector. The 
previous phase which has 
supported the rehabilitation 
and procurement works for 
the obstetrics and gynae-
cology departments, and 
the warehouse in the King 
Hussein Medical Centre 
(KHMC) including newly con-
structed indoor waiting areas 
improved both the access 
for and the services to the 
beneficiaries. 

In addition, the ambu-
lances and medical beds 

provided to the Royal Medical 
Services are contributing 
to Jordan’s fight against 
Covid-19.

Established in 1941 with 
one doctor and one medical 

vehicle, the Amman-based 
hospital now employs more 
than 3,000 doctors, 5,000 
nurses, pharmacists and oth-
er technicians in all medical 
fields.

Japan and UNOPS to support the Royal Medical Services
JORDAN

Investment firm Zoscales 
Partners has taken a stake 
in Pioneer Diagnostics 
Center (PDC), a diagnostic 
imaging service provider in 
Ethiopia. 

Financial terms have not 
been disclosed. 

‘Ethiopia currently has 
the lowest penetration of 
diagnostic imaging capacity 
per capita in East Africa,’ 
said Fredd Kambo, the 
principal who led the deal 
for the East African private 
equity firm. 

‘The demand for diagnos-
tic services is growing due 
to the increasing popula-
tion, health consciousness, 
life expectancy rates and 
incidents of non-commu-
nicable diseases like heart 
disease, stroke, cancer, and 
diabetes,’ he said adding 
that the Covid-19 pandemic 
had further demonstrated 

the need for investment in 
healthcare.

Pioneer Diagnostics 
Center was established in 
2006 and is a forerunner in 
quality imaging diagnostic 
services in Ethiopia mainly 
MRIs, CT scans, X-rays and 
ultrasounds. 

PDC was the first com-
pany to bring a privately 
owned MRI to Ethiopia. 

‘The state-of-the-art 
equipment and software 
that we will acquire due 
to the investment from 
Zoscales Partners will sig-
nificantly improve the qual-
ity of images and reports we 
produce,’ said PDC founder 
and CEO, Brook Fekadu. 

Zoscales received ad-
visory services from law 
firms Mesfin Tafesse & 
Associates and BLC Robert 
& Associates, and financial 
advisory from BDO.

Zoscales Partners invests in PDC
ETHIOPIA

‘Both the previous 
and up-coming 
rehabilitation projects 
will have a significant 
impact on the quality 
of medical care 
provided to patients.’ 

 Fredd Kambo, principal, 
 Zoscales Partners  
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Pan-African private equity 
firm Tana Africa Capital has 
taken a stake in Alexandrian 
hospital operator Mabaret Al 
Asafra. 

The investment was made 
directly into Alexandria for 
Healthcare Investments, 
which owns the majority 
stake in the Mabaret hospi-
tals and laboratory.

‘Mabaret has established 
over the last 35 years a 
strong brand and reputation 
for high-quality healthcare. 
We believe that there is a 
substantial opportunity 
for growth in Alexandria, 
the Delta and the broader 
Egyptian healthcare market,’ 
said Pieter Cilliers, a princi-
pal at Tana. 

Founded in 1982, Mabaret 
currently operates two 
hospitals and a laboratory 
business in Alexandria and 
intends to launch a new hos-
pital in central Alexandria 

in the second half of 2020. 
This will increase the total 
number of beds that it has to 
more than 400.

AHI was advised by the 
Multiples Group, Zilla 
Capital and TMS Legal, 
while Tana was advised by 
Matouk Bassiouny, PwC and 

GLG.
Tana Africa is an Africa-

focused investment company 
with US$400m in assets 
under management. It is 
owned by the Oppenheimer 
Family and Singapore sov-
ereign wealth fund Temasek 
Holdings. 

Tana Africa takes stake in 
Mabaret Al Asafra

EGYPT

Egyptian real estate 
developer Sixth of 
October Development 
& Investment 
Company, better 
known as SODIC, is 
cooperating with the 
Ministry of Health to 
equip three public 
hospitals to receive 
more Covid-19 
patients.
In coordination with 
the ministry, SODIC 
commissioned 50 fully 
equipped portable 
quarantine units 
for the Abbassia 
Fever Hospital and 
Mansoura Chest 
Hospital in addition to 
equipping 21 hospital 
rooms in Mahala 
Fever Hospital to 
serve as complete 
isolation units.
The company has 
already donated 
ventilators and 
monitors to Sheikh 
Zayed Specialized 
Hospital, Sheikh 
Zayed General 
Hospital and Imbaba 
General Hospital, to 
equip them to receive 
Covid-19 patients. 
SODIC says that it 
has also distributed 
more than 1,500 
protection packages 
in Ezebt Khairallah 
with immunity 
boosters, sanitisation 
material and hygiene 
instructions.

SODIC to equip three 
hospitals

EGYPT

New Frontier Capital Man-
agement Hong Kong, the 
strategic partner of Mizuho 
Securities’ private equity 
fund business, has joined 
forces with Blue Apple Part-
ners to establish the Blue 
Apple New Frontier Health-
care Fund. With a target 
size of up to US$300m, it 
will invest in the medical 
and healthcare sector in the 
Middle East and North Africa 
(MENA).

New Frontier Capital 
Management will become the 
first Japanese GP to enter the 
Middle East in the medical 
and healthcare sector. 

‘At a time of a global crisis 
resulting from Covid-19, we 
believe that promoting in-
vestment in the medical and 

healthcare sector in MENA 
further underscores the social 
significance of the fund,’ it 
said in a statement. 

Blue Apple Partners is a 
healthcare management and 
investment company based 
in Abu Dhabi. It has a track 
record in the development, 
management and turnaround 
of healthcare assets in the 
Middle East. 

Opportunities sponsored 
and managed by Blue Apple 
have attracted institutional 
investors like Saudi Aramco 
and lnvestcorp.

The fund will focus on 
hospitals, medical infrastruc-
ture, medical systems, health 
tech and health promotion. 

In addition to fundrais-
ing from global investors 

including Japanese corpora-
tions, the fund will leverage 
the global information 
network related to the fund 
businesses of New Frontier 
Capital Management. It will 
establish a business develop-
ment desk within the fund 
management company to 
collect medical and health-
care-related corporate infor-
mation in the MENA region.

The business development 
desk will then provide the 
information to prospective 
Japanese and global corpora-
tions who wish to enter the 
MENA market or establish 
partnerships with local 
hospitals or corporations, 
enabling the fund to generate 
synergies from a Japan angle 
or a global angle.

Japan’s NFCM expand into MENAUAE

 In-patient department  
 Mabaret Al Asafra
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In one of the few secondary 
private equity transactions 
in MENA in recent years, 
alternative asset manag-
er Gulf Capital has sold 
Metamed, the region’s 
largest diagnostic imag-
ing network, to rival Ray 
Lab, which is owned by a 
consortium of international 
investors. Financial terms 
for the deal have not been 
disclosed. 

The consortium of buyers 
includes Mediterrania Capi-
tal Partners, Cairo Scan for 
Radiology and Labs (SAE) as 
well as Deutsche Investi-
tions- und Entwicklungs-
gesellschaft (DEG), Holland’s 
Financierings- Maatschappij 
voor Ontwikkelingslanden 
(FMO), Société de Promotion 
et de Participation pour la 
Coopération Economique 
(Proparco) and the European 
Bank for Reconstruction and 
Development (EBRD). 

‘By bringing together these 
two companies, we are cre-
ating the largest diagnostic 
imaging platform in Africa 
and the Middle East,’ said 
Ray Lab’s chairman Hatem El 
Gabaly. 

‘Our combined businesses 
will allow further expansion 
and better utilisation of the 
current and newly added re-
sources to serve the patients 

in all countries of operation 
with state-of-the-art tech-
nology managed by highly 
qualified medical and para-
medical staff,’ he added. 

Metamed currently owns 
30 centres across Egypt, 
Saudi Arabia and Jordan. 
It also offers clinical and 
anatomical pathology, nu-
clear medicine services and 
women healthcare. 

Gulf Capital said that since 
2009, sales in Egypt have 

grown by five times from the 
entry-level and profitability by 
4.3 times; in Saudi Arabia, 
sales have doubled and 
profitability has grown by 2.5 
times.

Gulf Capital was ad-
vised by HC Securities & 
Investments, Gibson Dunn 
& Crutcher and Matouk 
Bassiouny. 

Ray Lab, Mediterrania 
Capital Partners and Cairo 
Scan were advised by Zaki 

Hashem and Partners Law 
firm. 

Due diligence was provid-
ed by Deloitte (financial), 
Efeso (commercial), ERM 
(ESG), Zaki Hashem and 
Partners (legal Egypt), Zu’bi 
Advocates and legal consult-
ants (legal Jordan), Cov-
ington (legal Saudi Arabia), 
Carey Olsen (legal Cayman), 
Zammit Pace and FJVA (legal 
Malta), Dentons (legal UK) 
and Cuatrecasas (tax global).

Gulf Capital sells Metamed to Ray Lab
MENA

 Mohammed Al-Hassan, 
 chief executive, GII

UAE-based financial ser-
vices company Gulf Islamic 
Investments has bought a 
significant minority stake 
in a portfolio of healthcare 
companies in India, includ-
ing a virus test manufactur-
ing company.

The company did not 
provide any further details 
of the investments. 

‘This opportunity has 
diversified our portfolio 
of investments. India has 

immense market potential 
for the healthcare industry, 
and we are positive that 
investing with a leading 
company in India will have 
a rewarding outcome for 
our investors,’ said co-
founder and chief executive 
Mohammed Al-Hassan. 

India’s healthcare sector 
is growing at 15-20% a 
year, the company said, 
adding that a shortfall of 
2.5 million beds as well as a 

growth rate of 23% a year 
in health insurance until 
2024 meant that it expected 
its investment to generate 
‘attractive returns’. 

Gulf Islamic Investments 
is in the process of planning 
a number of healthcare 
investments across the US, 
Europe and India. 

It is already a significant 
investor in wearable 
healthcare companies 
Vancell and Nymi.

GII invests in Indian healthcare INDIA
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‘The revival must be 
incorporated into the 
government’s long-
term health plan for 
managing Covid-19.’ 

Riyadh-based private hospital 
operator Dallah Healthcare is 
to buy an almost 60% stake in 
local healthcare group Care 
Shield Holdings. 

The company owns 
a number of healthcare 
subsidiaries including 
Kingdom Hospital and 
Consulting Clinics and 
Modern Clinics Pharmacy.

Dallah Healthcare will 
acquire a 54.6% stake in Care 
Shield for R300m (US$79.8m) 
from Kingdom Investment 
and Development Company 

(KIDC), a subsidiary of 
Kingdom Holding Company 
(KHC).

It has also agreed to 
a R22m share purchase 
agreement with Abdulrahman 
Bin Ibrahim Abu Hemid 
and Sons for Trade and 
Investment, and Adel Abd 
AlMohsin Abd Alwahab to 
acquire a 4.08% stake in Care 
Shield.

In a statement, Dallah 
Healthcare said that the 
acquisition is part of its 
expansion plan ‘to support its 

market standing in providing 
premium medical service, 
which is in line with its 
strategic objectives’.

The agreement remains 
subject to the approval 
of relevant governmental 
authorities and Dallah 

Healthcare shareholders.
In February this year Dallah 

Healthcare took a majority 
equity stake in Makkah 
Medical Center Company 
(MMC) and at the end of last 
year, bought a 10% stake in 
Meras Arabia Medical.

Dallah Healthcare moves on Care Shield Holdings
SAUDI ARABIA

Gurgaon-based Pristyn 
Care, a startup that 
offers patients affordable 
advanced surgical care, 
has partnered with Urban 
Company, India’s largest 
home services aggrega-
tor, to provide end-to-end 
services from online doctor 
consultations and elective 
surgeries to medicine sup-
plies delivery at home. 

Through this partnership, 
Urban Company will offer its 
30,000 service partners free 
telemedicine consultations 
and help with Covid-19 test-
ing wherever needed.

Talking about the part-
nership, Urban Company’s 
co-founder Abhiraj Singh 
Bhal, said: ‘We have put in 
place several safety protocols 
to combat Covid-19. These 
include distribution of more 
than 1 million masks and 
gloves, daily temperature 
checks, a seven-day hygiene 
training programme, use of 
disposables and single-use 
sachets, and the mandatory 
use of the Aarogya Setu app. 
Our partnership with Pristyn 
Care is a step in this direc-
tion. It offers all our service 
partners free telemedicine 
consultations, and wherever 

needed, support for Covid-19 
testing.’

At the beginning of April, 
Pristyn Care established a 
control room for addressing 
any query related to Covid-19 
through a dedicated helpline 
number.

‘One effective way to fight 
Covid-19 is through thought-
ful testing and not ignoring 
the symptoms. Through 
Pristyn Care’s partnership 
with Urban Company, we are 
enabling the community of 
service partners to get ac-
cess to healthcare services. 
This will empower them to 
seek timely treatment post 
early detection of the symp-
toms,’ said Pristyn Care’s 
co-founder Harsimarbir Singh.

Pristyn Care has over 80 
clinics and 250 partner hos-
pitals across 17 cities (7 
Tier-1 and 10 Tier-2 cities), 
with general physicians and 
surgeons who have expertise 
across general surgery (laser 
and laparoscopic specialists), 
vascular surgeries, ear, nose 
and throat, gynaecology and 
urology. 

The healthcare company 
says that it had successfully 
treated more than 30,000 
patients to date.

Pristyn Care partners  
with Urban Company

INDIA

Malaysia’s Academy of Med-
icine of Malaysia has called 
for greater investment in the 
country’s primary healthcare 
network. 

‘The government must 
invest more in primary care 
services as early and regular 
screening is vital in treating 
non-communicable diseases,’ 
it said. 

The leading institution for 
professional development 
and postgraduate educa-
tion of medical specialists 
in the country and the 
region went on to say that 
although the Enhanced 
Primary HealthCare (EnPHC) 
Initiative which was launched 
in 2017 was a move in the 
right direction, it should now 
be revived. 

‘The revival of this ini-
tiative, along with others 
under the National Strategic 
Plan for non-communicable 
diseases 2016-2025, must be 
incorporated into the govern-
ment’s long-term health plan 
for managing Covid-19,’ it 
added.

The open letter from the 
organisation came on the 
back of findings from the 
2019 National Health and 
Morbidity Survey (NHMS). 

This showed that there 
has been little to no recorded 
improvement in the prev-
alence and risk factors of 
non-communicable diseas-
es with the exception of 
hypercholesterolemia. 

This has fallen from 47.7% 
in 2015 to 38.1% in 2019. 

‘If preventative and 
corrective measures are not 
urgently put in place, many 
Malaysians are on-track to 
contract chronic illnesses such 
as diabetes, heart disease and 
chronic respiratory disease,’ 
the academy said.

More investment  
needed in primary care

MALAYSIA
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Malaysian healthcare con-
glomerate LYC Healthcare 
has incorporated a subsid-
iary to run hospitals in the 
region. 

The 51% subsidiary, called 
KLIMC, is a joint venture 
with Urban Masterpiece, a 
Malaysian company with 
business interests in water 
treatment technology, flood 
mitigation infrastructures, 
security and defence 
solutions.

In a statement, LYC 
said that it was working 
with Urban Masterpiece 
to explore the possibility 
of setting up, owning and 
operating a hospital with a 
focus on attracting medical 

tourism. 
It said that it would focus 

on fertility, cosmetic and 
aesthetic, orthopaedic and 
osteoporosis at a location ‘to 
be identified at a later date’.

According to the Malaysia 
Healthcare Travel Council, 
the healthcare travel industry 
in Malaysia grew by 14% 
last year to US$345m from 
1.2 million medical tourists.

LYC Healthcare is in the 
process of actively expanding 
at the moment. 

In mid-May, it acquired a 
majority stake in Singapore’s 
chronic illness clinic T&T 
Medical Group for S$7.3m 
(US$5.2m), its first move into 
the island state.

LYC Healthcare to move 
into hospital management

The only tender to buy an 
aged care village in Singa-
pore has been rejected as 
being too low, the Ministry 
of Health and the Urban Re-
development Authority said. 

The site at Gibraltar Crescent 
was launched for sale via the 
concept and price revenue 
tender approach on 16 July last 
year to pilot a new residential 
care community concept for 
individuals with varying stages 
of dementia. 

One of the objectives of the 
tender was to seek ideas from 
the private sector to develop 
new care options for persons 
with dementia to facilitate 
ageing-in-place.

The 10 large bungalows in 
the 30-year tender stand on 

two plots of land with a total 
area of 28,000 square metres.

The tender closed on 15 Jan-
uary. One tender submission 
was received from Pre 11 and 
Orpea Singapore. 

The Ministry of Health said 
that the tender had been 
rejected as the sole price bid 
of S$15m (US$10.6m) ‘was 
deemed too low’. 

In a statement, it went on 
to say: ‘The government will 
continue to review the range of 
options available for seniors to 
age-in-place in the community 
as well as the viability of a ded-
icated residential care option 
for individuals with dementia. 
We will continue to consult 
public and private sector stake-
holders.’

MoH rejects sole bid for aged care village

MALAYSIA

SINGAPORE

 Location plan for land parcel at  
 Gibraltar Crescent

Shares in First REIT, Singa-
pore’s first listed health-
care real estate investment 
trust, slumped as much 
as 30% at one point after 
it announced plans to re-
structure its hospital rental 
structure. 

Parent Lippo Karawaci 
said that the Covid-19 
pandemic had ‘significantly 
impacted Siloam’s revenues 
and led to a drastic decline 
inpatient volumes across 
Indonesia.’

Listed on the Main Board 
of the SGX since 2006, First 
REIT has a portfolio of 20 
healthcare-related properties 
across Indonesia, Singapore, 
and South Korea. 

Its 16 properties in 
Indonesia are operated by 
Indonesian hospital operator 
Siloam International 
Hospitals.

Lippo Karawaci went 
on to say that the rental 
support agreements have 
a currency peg component 

which has put further 
pressure on the REIT. 

The Indonesian rupiah is 
down 4.5% against the US 
dollar over the past year, 
according to Bloomberg. 

Lippo Karawaci said that 
the two events meant that 
leases were ‘unrealistic to 
sustain and support’. 

First REIT said that it has 
not yet been approached by 
its parent, but that it would 
consider any ‘reasonable 
and commercially viable 
proposal… carefully’.

First REIT crashes on 
hospital rents restructure

SINGAPORE
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Singapore-based DocDoc, a 
service which enables both 
locals and medical tourists 
to find a doctor or dentist 
across the region, is to part-
ner with insurtech special-
ist Kaitaiming Technology 
(KTM) to expand its reach 
into China. 

‘China is the world’s most 
exciting insurance market. 
KTM is China’s leading 
insurance technology com-
pany with an exceptional 
track record of serving the 
country’s largest insurance 
companies. 

‘DocDoc’s AI-powered 
doctor discovery service 
is ideally suited to serve 
China’s massive unmet need 
for consumers looking for 
high-quality affordable 
care,’ said DocDoc chief 
executive Cole Sirucek. 

Under the agreement, 
KTM, which operates the 
world’s leading insurance 
risk control platform for 
insurers will integrate 

DocDoc’s doctor discovery 
service into its insurance 
agent application. 

The application empow-
ers agents to expand their 
customer base as well as 
improve engagement with 
existing customers.

DocDoc will be the exclu-
sive supplier of doctor dis-
covery services to KTM and 
its affiliates for doctors in 
Southeast Asia, Hong Kong, 
and South Korea. Through 
this partnership, KTM will 
offer DocDoc’s doctor dis-
covery services and provide 
access to care in the region 
to the majority of China’s 
insured population.

‘Prior to this partnership, 
traditional medical services 
couldn’t meet many cus-
tomer demands. But with 
this collaboration between 
us and DocDoc, we are 
embracing a new approach 
with ample opportunities,’ 
said Wang Hui, the founder 
and chairman of Kaitaiming. 

DocDoc moves into China 
with KTM partnership

CHINA

China Mobile and ZTE Corpo-
ration have launched China’s 
first 5G medical edge cloud 
platform for medical industry 
customers.

Integrating 5G slicing and 
edge computing technolo-
gies, the 5G medical edge 
cloud platform will satisfy 
the core capability re-
quirements for connection, 
computing, storage, middle 
platform, service and secu-
rity in the medical industry 
in a one-stop manner, and 
provide manageable and 
controllable cloud-network 
integrated services.

The 5G edge cloud 
deployed on the user side 
can effectively shorten the 
network route and greatly 
reduce network delay. In 
addition, the highly reliable 
connection guarantee 
capability of the 5G private 
network enables innovative 
medical applications, such 
as remote diagnosis and 
surgery, AI assistance, mo-
bile medicine and surgical 
instruction. 

Moreover, the 5G medical 
edge cloud can effectively 
implement big data man-
agement of medical health 

care. The medical applica-
tion systems on the edge 
cloud can be quickly inter-
connected, with their data 
being calculated, stored, 
and managed flexibly as 
required. 

The 5G medical edge 
cloud can also significantly 
reduce the cost of medical 
informatisation by means of 
the unified cloud-based de-
ployment of various medi-
cal application systems. The 
open architecture of the 5G 
medical edge cloud can pro-
vide various applications 
with standard interfaces 
and provide hospitals with 
integrated smart medical 
solutions, thus building a 
smart medical application 
ecosystem. 

China Mobile and ZTE 
launch 5G medical platform

HONG KONG

Nasdaq-listed IntriCon, a 
designer, developer and 
manufacturer of miniature 
interventional, implantable 
and body-worn medical 
devices, has completed the 
acquisition of privately held 
Emerald Medical Services 
(EMS). 

Under the terms of the 
agreement to acquire EMS, 
the transaction consists of an 
upfront payment of S$7.1m 
(US$5m) as well as 80,000 
shares of IntriCon common 
stock, and a cash earnout 
based on the achievement of 
specific sales milestones over 

a three-year period.
IntriCon shares were 

trading at around US$13 per 
share when the deal was 
announced. 

IntriCon said that the acqui-
sition expands its medical coil 
and micro-miniature medi-
cal device engineering and 
manufacturing capabilities in 
surgical navigation and ac-
celerates diversification into 
potential new end markets.

‘As we sought opportunities 
to build on our core compe-
tencies as a miniature and 
micro-miniature device man-
ufacturer, Emerald Medical 

Services stood out as an ideal 
strategic complement to our 
business,’ said Mark Gorder, 
president and chief executive 
officer of IntriCon. 

Singapore-based Emerald 
Medical Services provides 
joint engineering and man-
ufacturing services for a 
number of complex medical 
devices, including catheters 
covering a range of applica-
tions for cardiology, peripheral 
vascular, neurology, radiology 
and pulmonology. 

EMS’s production capability 
consists of design, develop-
ment, manufacturing, testing 

and non-sterile packaging 
services.

IntriCon acquires Emerald Medical Services
SINGAPORE

 Mark Gorder, president and chief  
 executive officer, IntriCon
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Australian healthcare 
company Healius is to sell 
its primary care business 
to Australian and New 
Zealand-focused private 
equity firm BGH Capital for 
A$500m (US$339.5m). 

‘The successful sale of our 
medical centres has been 
achieved at an attractive 
valuation for us, despite the 
challenging environment from 
the Covid-19 pandemic, tes-
tament to the quality of this 
business,’ said Healius’ chief 
executive officer Malcolm 
Parmenter. 

Healius will retain day hos-
pitals and in vitro fertilisation 

which currently sit within its 
medical centres division. 
Healius will also continue to 
operate its existing pathology 
collection centres and imag-
ing clinics located within the 
medical centres under long 
term leases at rents which it 
describes as ‘consistent with 
current levels’.

Reflecting the significant 
disruption in dental activities 
due to Covid-19 restrictions, 

up to A$75m of these pro-
ceeds may be deferred if the 
earnings of the dental clinics 
have not returned to pre-Cov-
id-19 levels at the time of 
completion. 

Any outstanding balance 
will be paid over the 18 
months following completion 
once the business returns to 
previous trading levels. 

Completion of the trans-
action is expected to occur 

before the end of the year and 
remains subject to a num-
ber of customary conditions 
including approval by the 
Foreign Investment Review 
Board.

Healius said that sale 
proceeds would be used to 
strengthen the company’s 
balance sheet and support 
growth initiatives in pathology 
and imaging and, in time, the 
day hospitals business. 

BGH Capital buys Healius’  
primary care business

AUSTRALIA

Sleep disorder device manu-
facturer Oventus has signed 
a new contract for the pro-
vision of its sleep treatment 
platform with Canada’s 
Careica Health.

Under the agreement, 
patients will be referred 
from Careica’s 26 home care 
locations in the provinces of 
Manitoba, Saskatchewan, 
Alberta, and British 
Columbia to an initial four 
sites which will operate the 
Oventus Lab in Lab business 
model.

The agreement extends 
Careica’s SLEEP program 
which will now include 
Oventus’ O2Vent oral 
appliance therapy as an 
alternative for CPAP-
intolerant individuals. 

‘We believe there is 
considerable opportunity for 
not only a Lab in Lab model, 
but also to extend our SLEEP 
program to include dental 
sleep treatment. 

‘The precise way in which 
O2Vent Optima devices fit 
patients means we expect a 
very low number of product 
adjustment requests which 
should enable smooth 
and efficient delivery of 
the product under our 
telemedicine offering for 
patients,’ said Careica 
president and chief executive 
Cory McArthur.

Once fully deployed, 
each location expects to 
order a minimum of 20 
O2Vent Optima devices per 
month. The agreement has 

a term of three years, with 
an automatic three-year 
renewal.

These recent agreements 
take the total number 
of locations which are 
contracted under Oventus’ 
Lab in Lab model up to 49.

In early May, Oventus 

raised A$4.65m (US$3m) 
from a share placement to 
existing and new institutional 
and sophisticated investors 
and also launched an 
underwritten A$2m share 
purchase plan, as a buffer 
against the Covid-19 
pandemic.

Oventus sells into Canada
AUSTRALIA

 Malcolm Parmenter,  
 chief executive officer, Healius

‘The successful sale 
of our medical centres 
has been achieved at 
an attractive valuation 
for us, despite 
the challenging 
environment from the 
Covid-19 pandemic.’ 

 Oventus’ O2Vent oral appliance
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Integral Diagnostics (IDX), 
Australia’s fourth-largest 
radiology group, has made a 
move into New Zealand with 
the acquisition of Auck-
land-based Ascot Radiology. 

‘We are pleased to have 
extended our footprint in 
New Zealand with premier 
radiology partners who 
strongly complement our 
existing New Zealand 
business,’ said Ian Kadish, 
chief executive of Integral 
Diagnostics. 

The NZ$50m (US$32.8m) 
acquisition will be made 
with NZ$40m in cash and 

NZ$10m in new ordinary 
Integral Diagnostics shares. 

The deal is expected to 
complete in September and 
will be funded via existing 
debt facilities. 

The company said that 
it has cash reserves of 
approximately A$55m 
(US$38.5m), and committed 
cash advance facilities, 
of which A$75m remain 
undrawn and will be 
partially utilised to fund the 
acquisition. The company’s 
debt facilities are not due to 
mature until December 2021. 

Ascot Radiology comprises 

nine diagnostic imaging 
clinics, including key sites at 
Ascot Private Hospital, and 
contracts with 22 doctors who 
work in both the public and 
private sector.

Commenting on the 
outlook for Integral 
Diagnostics, David Stanton, 
equity analyst at Jefferies, 
said: ‘Post Covid, Integral 
Diagnostics should have 
reasonably defensive long-
term earnings growth’. In a 
research note, he estimated 
that New Zealand would 
make up 11% of the 
company’s EBIT this year. 

IDX makes Auckland acquisition
NEW ZEALAND

Ryman Healthcare an-
nounced plans to build a 
new Takapuna retirement 
village as it released annual 
results in early June that 
showed a 6.6% rise in un-
derlying profits to NZ$242m 
(US$154.7m). 

The new NZ$120m 7,000 
square metre village, a 
former fire service site, is in 
the heart of Takapuna, next 
to Killarney Park, close to 
shops and local amenities. 

‘Our residents are in for 
a treat. There are stunning 
views in all directions and 
it’s close to everything you 
could need in Takapuna. We 
think it is a stunner, and we 
can’t wait to get going and 
build,’ said chief develop-
ment officer Jeremy Moore. 

The purchase is subject to 
Overseas Investment Office 
approval.

The village will include a 
rest home, hospital and de-
mentia level care. It will also 
include a movie theatre, hair 

and beauty salons, as well 
as a bar and café. 

Despite the challenges 
presented by Covid-19, the 
full-year results from New 
Zealand’s largest listed 
retirement village operator 
were impressive. 

‘The most important 
thing for us was to continue 
to keep Covid-19 out and 
to look after our 11,600 
residents and 6,000 staff. 
We have been successful 
so far, but we take nothing 
for granted,’ said chairman 
David Kerr. 

Audited reported (IFRS) 
profit, which includes unre-
alised fair value gains on in-
vestment property, declined 
19% to NZ$265m. The unre-
alised fair value movement 
was down NZ$173m in the 
year due to changes in valu-
ation assumptions impacted 
by Covid-19. 

This was partially offset 
by the reintroduction of tax 
depreciation by the New 

Zealand government on 
commercial buildings which 
helpfully resulted in a de-
ferred tax credit of NZ$86m. 

On the company’s confer-
ence call in mid-June, chief 
executive officer Gordon 

Kerr emphasised that the 
company was on the road 
to recovery with 1,700 
construction workers back 
on the job. ‘We’re at about 
95% of where we were prior 
to Covid-19,’ he said. 

Ryman reports 6.6% rise in underlying  
profits and new village

NEW ZEALAND

 Ian Kadish, chief executive,  
 Integral Diagnostics

 The site of Ryman Healthcare’s proposed  
 Takapuna retirement facility



Over the past six months, we 
have seen the global pandemic 
caused by Covid-19 transform 
our world, disrupting almost 

every aspect of our lives, be it personally 
or professionally. While businesses have 
been forced to evolve rapidly healthcare 
providers have also come under increased 
scrutiny and intense pressure to create 
systems and processes that work under 
this new normal. Among new demands 
lies an increasing necessity for alterna-
tive, digitised diagnostic and treatment 
methods to replace face-to-face contact 
between healthcare professional and 
patient.

The necessity for such telehealth 
technology has seen a rapid, widespread 
development and rollout of services that 
ensure the safety of both patients and 
healthcare professionals. 

Recent data from Global Market 
Insights indicates that despite being 
valued at US$45bn in 2019, by 2026 
the telemedicine market is likely to be 
worth more than US$175bn. In Australia 
alone, between March and May 2020, 
more than 10 million health and medical 
services have been delivered through the 
telehealth items introduced by the govern-
ment alone.

For those of us who work within the 
realm of digital health, the changes that 
we see coming to fruition are processes 
for which we have advocated, for many 
years. While these technological advances 
will see healthcare transformed, however, 
it is vital that users understand these 
services aren’t without risk. 

The speed at which these services are 
being developed will require ongoing eval-
uation to ensure they continue to provide 
effective, safe and secure services. 

Misdiagnosis and 
reduced use of services

Many of the instruments used to per-
form the most basic diagnostics during 
face-to-face consultations, from stetho-

scopes to blood pressure monitors, are 
not present during telehealth sessions. 
Often services offer voice only, or voice 
and video channels, along with some 
asynchronous document-sharing, which 
limits the sometimes life-saving interac-
tion between practitioner and patient. As 
a result, a key risk is that of misdiagnosis. 

While digitised diagnostic tools are 
being developed, with commercial mobile 
apps already providing access to pocket 
ECGs or stethoscopes, the development 
of technology will inevitably make these 
infrastructures more perceptive, accurate 
and reliable. 

As such, the telehealth paradigm has 
the potential to supply a medical practi-
tioner with almost as many insights into a 

patient’s condition as they could gather in 
a face-to-face environment. 

Data restrictions enforced by regula-
tory and governmental bodies, however, 
have the potential to heighten the risk of 
misdiagnosis. It is essential that these 
limitations are reviewed and adjusted to 
ensure patients are provided with a safe 
and reliable medical service. 

On a more basic level, national lock-
downs have meant many GPs, hospitals 
and other healthcare services have relied 
upon virtual consultations to ensure that 
patients can still access the necessary 
support and medical advice without ven-
turing beyond their doorsteps. 

In March alone, however, data from the 
Australian Medicare Benefits Schedule re-
vealed that 89% of consultations, almost 
1.1 million, occurred over audio-only calls. 
As an issue also highlighted by medical 
practitioners, while these digital platforms 
are an integral tool they are a far cry from 
fully replacing the face-to-face interactions 
that are key to diagnosis and treatment. 

In addition to the risk of misdiagnosis, 
there are those who have been put off 
seeking medical advice altogether, with 
reports of a relative drop off in interac-
tions between people and their healthcare 
system. 

Australian healthcare experts in cancer 
and heart disease have asserted that as 
we continue to navigate the coronavirus 
pandemic, many hospitals and health 
services have become less busy, with 
similar reports coming from the US, UK 
and Japan, among others.

In the future, further investigations into 
the factors that influence this drop off 
trend will be key to improving key aspects 
of telehealth services. We must ask 
ourselves to what extent is this reduced 
interaction because most current tele-
health services don’t offer vital measure-
ment tools that have become essential 
features of face-to-face consultations. 
This includes the remote measurement of 
blood pressure, blood sugar, or other vital 
parameters. 

Of course, while many are concerned 
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Chris Bain, the inaugural professor of practice in digital health in the Faculty of Information 
Technology at Monash University, cautions against the rapid roll-out of telehealth

The winds of change  
in healthcare

Insight

THE TELEHEALTH 
PARADIGM HAS 

THE POTENTIAL TO 
SUPPLY A MEDICAL 

PRACTITIONER 
WITH ALMOST AS 
MANY INSIGHTS 
INTO A PATIENT’S 

CONDITION AS 
THEY COULD 
GATHER IN A 
FACE-TO-FACE 

ENVIRONMENT



laingbuissonnews.com   |   JULY/AUGUST 2020    |   21

about Covid-19 and overwhelming their 
health service, practitioners have warned 
that, despite the pandemic, other health 
conditions do not simply disappear. 

Lack of support in navigating new 
telehealth services, the limitations of such 
services and increasing public reluctance 
to visit healthcare facilities when neces-
sary could have a detrimental impact on 
public health as national lockdowns are 
eased across the world.

Security problems
In addition to the practicalities of using 

this relatively new technology, safety 
and security risks are an unfortunate 
reality when introducing a host of new 
technology offerings into the telehealth 
industry in such a short space of time. 
From compliance risks and increases in 
non-regulated AI devices to security risks 
associated with medical-grade video 
conferencing, the sector has not properly 
been assessed.

The sheer quantity of new telehealth 
offerings combined with a lack of regula-
tion, as governments tackle the current 
pandemic, provides a perfect environment 
for some more dubious companies to 
take advantage through misuse and false 
advertisement. 

In recent weeks a leading figure in the 
Australian medical technology landscape, 

an ex-senior Victorian healthcare exec-
utive shared his personal experience of 
interacting with an IT platform masquerad-
ing as a digital GP service. This platform 
functioned as a prohibited chatbot 
exchange service and shared his personal 
data with market research companies, 
unbeknown to the user. His experience is 
far from unique but is integral to drawing 
attention to the necessity for regulatory 
measures to be put in place as soon as 
possible. 

Future of telehealth 
The growth of the telehealth industry 

over the past few months alone is unde-
niable, however as the pandemic begins 
to ease it will be interesting to see to what 
extent this transition to digital will become 
a permanent feature of our healthcare 
systems. 

It’s well-recognised that one of the 
historic barriers to the wider use of tele-
health services is financial. Increased use 
of telehealth services could spell a loss in 
revenue for GPs and hospitals in countries 
that rely on private healthcare systems. 
In the past, governments have discussed 
whether adequate remuneration for 
healthcare providers should be provided 
so that the digital health providers could 
be used interchangeably with better-fund-
ed physical care where it is safe and 

appropriate.
While the barrier of remuneration 

has been taken down in the setting of 
Covid-19, this will not continue after the 
pandemic is over. The coming years could 
see us return completely to our pre-Covid 
state, given the fundamental role of mon-
ey in this equation, or we will see society 
adjust to a new equilibrium with a greater 
level of telehealth service provision than 
existed previously? 

If we assume that our future holds more 
telehealth services being provided as a 
matter of routine than existed previously, 
new challenges will have to be tackled. 
With issues already arising with misdi-
agnosis and security concerns, we are 
only beginning our journey in establishing 
a stable platform from which safe and 
sustainable telehealth services can be 
delivered. 

Questions regarding the adequacy of 
workflow, the long-term viability of technol-
ogy-based solutions and improvements 
in the current systems will have to be ad-
dressed. This will not be an easy or quick 
process but will require a dedicated peri-
od of evaluation, facilitated and, prefer-
entially, funded by national governments. 
Establishing this system and process is 
vital, not only during the current pan-
demic but for providing broader access 
to healthcare services to those who may 
have previously been underserved.
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Major international hospital groups1

July/August 2020

Hospital Group Country Market 
Cap $m

Revenue 
$m Hospitals Beds ABPH2 Est. 

RevPAB $ Countries EBITDA 
margin %

Meinian OneHealth China  7,820  1,282  >600  N/A  - - 1 20%

Asklepios Germany  Private  3,985  160  26,651  167 19,855,947 2 12%

Fresenius (Helios and Quiron Salud)3 Germany  30,764  10,213  137  41,126  300 34,022,678 4 0%

Elsan France  Private  2,396  120  10,900  91 26,381,349 1 0%

China Resources Medical Holdings China  723  271  104  13,000  125 1,172,181 1 28%

Mediclinic (Al Noor, Hirslanden, Spire)3 South Africa  3,699  3,060  76  10,500  138 15,238,217 4 17%

Ramsay (Capio, Générale de Santé) Australia  10,510  7,580  75  25,000  333 22,741,247 6 13%

IHH Healthcare (Parkway, Acibadem, Fortis) Malaysia  11,776  3,361  73  12,213  167 20,087,868 4 23%

Apollo India  3,086  1,462  71  12,000  169 4,758,936 3 14%

AMEOS Switzerland  Private  957  66  10,000  152 6,318,752 3 0%

Netcare South Africa  1,783  1,364  56  10,471  187 6,927,844 1 20%

Sana Kliniken Germany  Private  3,220  53  11,243  212 15,177,720 1 8%

NMC Abu Dhabi  2,556  2,361  51  2,186  43 41,866,474 19 22%

Life Healthcare South Africa  2,178  1,621  49  9,136  186 5,478,761 2 27%

Bangkok Dusit Medical Services Thailand  10,949  2,612  48  8,299  173 14,351,403 1 21%

Healthscope Australia  Private  1,559  43  5,100  119 11,301,698 2 15%

Medsi Group Russia  Public  304  38  N/A  - - 1 26%

Siloam International Hospitals Indonesia  716  473  31  6,300  203 1,372,790 1 8%

Columbia Asia India  Private  N/A  30  3,600  120 - 4 -

KPJ Healthcare Malaysia  959  841  30  3,313  110 7,390,739 4 17%

Angeles Health  Mexico  Private N/A  28  2,554  91 - 1 -

Gruppo Villa Maria Italy  Private  N/A  28  3,421  122 - 6 -

Medical Park Turkey  604  587  28  5,200  186 1,485,653 1 14%

Aster DM Healthcare India  989  1,144  25  4,804  192 2,857,425 8 11%

Narayana Health  India  869  421  23  6,579  286 1,397,852 2 12%

HCG India  Private  132  21  1,872  89 1,483,328 2 13%

Medicover Sweden  1,581  904  20  2,500  125 3,832,518 5 13%

VPS Healthcare Abu Dhabi  Private  N/A  20  5,000  250 - 3 -

Gruppo San Donato Italy  Private  1,874  19  5,532  291 6,435,987 1 0%

Georgia Healthcare Group Georgia  173  344  18  3,320  184 672,045 1 16%

CARE Hospitals India  Private  N/A  14  2,200  157 - 1 -

Max Healthcare India  Private  N/A  14  2,500  179 - 1 -

Paracelsus-Kliniken Germany  Private  N/A  14  3,794  271 - 1 -

Star Medical Mexico  Private  N/A  14  600  43 - 1 -

Bangkok Chain Thailand  1,075  285  13  2,245  173 1,651,996 1 26%

Manipal Hospitals India  Private  203  12  5,000  417 487,369 2 -

Saudi German Hospitals Saudi Arabia  632  374  11  2,725  248 1,508,004 4 13%

Shalby Hospitals India  114  66  11  2,012  183 304,137 4 19%

Humanitas Group Italy  Private  N/A  9  1,980  220 - 1 -

Rhön-Klinikum Germany  1,373  1,689  7  5,370  767 2,136,054 1 8%

SingHealth  Singapore  Private  3,790  7  4,345  621 2,320,226 1 -

MD Medical Group Russia  344  219  6  1,146  191 195,178 1 29%

Medanta India  Private  188  6  2,805  468 402,295 1 0%

Mouwasat Saudi Arabia  2,160  471  6  1,200  200 1,059,481 1 32%

Sterling Hospitals India  Private  N/A  6  815  136 - 1 -

Al Hammadi Saudi Arabia  672  248  3  1,328  443 - 1 25%

Hadassah Medical Center Israel  Private  787  2  1,193  597 1,068,005 1 -

Bumrungrad Thailand  3,032  593  1  500  500 1,161,325 1 32%

Dallah Saudi Arabia  847  327  1  448  448 547,635 1 18%

Dr. Soliman Fakeeh Hospital (DSFH) Saudi Arabia  Private  294  1  500  500 588,481 1 0%

Raffles Medical Group Singapore  1,263  375  1  300  300 - 5 20%

NOTES 1 EXCLUDES US   2 ABPH - AVERAGE BEDS PER HOSPITAL   N/A NOT AVAILABLE 3 MARKET CAP OF RESPECTIVE GROUP HOLDING COMPANY
SOURCE LAINGBUISSON DATA; ANNUAL REPORTS AND PUBLIC FILINGS

Intelligence
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Chosen provider of independent sector  
healthcare market data to the UK 
government

“This is a time of immense change 
and opportunity in healthcare, 

driven by substantial market, 
economic and policy challenges”
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Healthcare and Social Care
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SUMMIT 2020

The IMTJ Medical Travel Awards 2020 celebrate outstanding achievement in the medical travel, medical tourism and 
health tourism industry worldwide. The Awards are open to any organisation or individual involved in medical travel 
and tourism in any part of the world. The IMTJ Awards are judged by an independent panel of medical travel experts 
chaired by IMTJ Editor-in-Chief, Keith Pollard. 

Enter now.

If you want to improve your understanding of the international patient 
market, cross-border healthcare and international medical travel, in depth 
knowledge of the market is key. Join the experts online where we will be 
discussing perspectives on medical travel post-COVID.

Want to win a prestigious IMTJ Medical Travel Award?
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Join us for the first virtual IMTJ Summit

Where are the opportunities in international healthcare?

REGISTER NOW 
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Telemedicine has been the story of the past few, 
coronavirus-dominated months. But it is always worth 

thinking about the dangers of rushing into any technology 
that threatens to disrupt an industry

THE WINDS OF CHANGE

JULY/AUGUST 2020
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The executive chairman of Unilabs talks about signs of a V-shaped recovery and  

consolidation opportunities in the diagnostics market

HMi meets...
Jos Lamers

HMi When do you expect the market 
to recover?
JS For our sector and our company 
specifically, I do expect a V-shaped 
recovery.  
  We saw quite an impact on our March 
results. April for many companies was 
not a great month, but we saw a strong 
recovery in May. 
   People have been very careful about 
going to their doctor or to the hospital, 
but the underlying disorders have not 
gone away. 
   We are in a relatively good place 
where we are able to support the 
healthcare systems with quite elaborate 
Covid-19 testing across all our regions 
and countries effectively.

HMi Generic testing is the base of 
the diagnostics market and esoteric 
testing is where you make the real 
money. To what extent has Covid-19 
ruined that model?
JS We’ve definitely seen [a decline] 
in markets with very strong lockdown 
measures. There has been a significant 
volume impact. In other countries, more 
towards the north of Europe, the impact 
has not been that severe. 
   We saw a strong bounce-back starting 
in May, which is encouraging and posi-
tive even though volumes are clearly not 
yet where they used to be. 
   We are lucky that we can support lo-
cal governments with Covid-19 testing, 

but also with antibody testing to see 
whether people have had it in the past. 

HMi You have ramped up Covid-19 
testing in recent months. Is that 
enough to wipe out the difficulties 
that you had earlier in the year?
JS Additional Covid-19 testing helps us 
to get closer to the total value that we 
would typically see in a month. 
   Volumes are still impacted, but we 

are seeing a supportive bounce back. It 
again points towards a V-shaped recov-
ery for us as a business.

HMi There are some signs of consoli-
dation in the sector. Does this create 
opportunities for you?
JS If you include private volumes and 
public volumes, the European mar-
ket for diagnostics is sizable, around 
€200bn (US$225.4bn). 
   Consolidation is in its infancy. The top 
five [diagnostics companies] in Europe, 
don’t even have 10% of that [market 
value]. It goes to show that there is 
plenty of opportunity for consolidation. 
   The crisis has shown many smaller 
companies, whether they’re local public 
hospitals or smaller privately owned 
companies, that being relatively small 
and insular is perhaps not the best 
place to be. It has shown that being 
part of a bigger group gives you the 
ability to talk at a top level with, for 
example, suppliers. We are able to talk 
chief executive to chief executive to all 
of our main suppliers because we have 
that size. 
   It’s much more difficult to get that 
interest when you’re a small public lab 
or a small private lab. 

HMi Unilabs has always been quite 
nimble with acquisitions. Is the pan-
demic an opportunity for you?
JS I think so. Many smaller owners and 

It is a treat to talk to Jos Lamers. As 
well as talking through his outlook 
for the diagnostics sector and how 
European diagnostics group Unilabs 

has coped with the Covid-19 pandemic, 
the executive chairman digresses on 
to subjects such as recent books that 
have caught his eye. Rutger Bregman’s 
Humankind: A Hopeful History is a current 
favourite. 

A turnaround expert, Lamers joined 

Unilabs in October 2013 as chief exec-
utive officer after a successful stint at 
Nucletron, a global leader in radiotherapy. 
There he oversaw its sale to Sweden’s 
Elekta in 2011. 

At Unilabs, he performed his magic 
again and in early 2017 oversaw the com-
pany’s buyout by Apax Partners. 

In October last year and after oversee-
ing 50 acquisitions over the past three 
years, he scaled back his day-to-day 

management of the company to focus on 
Unilabs’ long-term strategy. 

Here he talks about why the diagnostics 
sector is well on the route to recovery, 
what Covid-19 will mean for valuations 
and consolidation in the sector. 

The following transcript of HMi’s interview 
with Jos Lamers has been edited for brevity 
and clarity.

CONSOLIDATION 
IS IN ITS INFANCY. 

THE TOP FIVE 
DIAGNOSTIC 

COMPANIES IN 
EUROPE DON’T 
EVEN AMOUNT 
TO 10% OF THE 

€200BN MARKET 
VALUE
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Profile
Jos Lamers joined Unilabs in October 
2013 as chief executive officer, where 
he led a successful turn-around. In early 
2017, this resulted in the buyout by Apax 
Partners of Nordic Capital and other 
minority shareholders.

He was appointed executive chairman in 
October 2019.

Prior to joining Unilabs, Lamers was chief 
executive of Nucletron, a global leader in 
radiotherapy. He led the turn-around of 
Nucletron and then oversaw its sale to 
Elekta in 2011. 

Before joining Nucletron, Lamers was a 
regional president and member of the 
executive board at Eurofins Scientific, a  

 
global leader in food, environmental, and 
pharma products testing.

Lamers has a degree in Human Nutrition 
from Wageningen University in the 
Netherlands.

He was born in 1963 and is a Dutch 
citizen.
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public hospitals realise that they’re 
exposed in a crisis. 
   We do see more interest coming from 
smaller places which ask: ‘Shouldn’t 
we become part of a group that has 
less exposure to one country or to one 
specific business area?’ 
   I do expect the dynamics to change 
a bit in pricing as well. For example, in 
M&A people will generally ask for more 
of an earn-out structure simply because 
the Covid-19 crisis has really impacted 
them. 

HMi Had we been having this conver-
sation last year, I would have asked 
about the sustainability of high val-
uations. Do you think that Covid-19 
has made it more of a buyers’ market 
than we’ve seen in years?
JS It depends on the size of the target. 
We have seen very high multiples paid 
for very small players, but I’m not sure 
that is likely to continue. 
   Big companies have shown pretty 
strong performance in this crisis so far. 
   Diversification across geographies 
and across businesses is a real asset 
for potential buyers. Whereas in the 
past our sector has been a bit generic 
in terms of media attention, we have 
seen an enormous interest in our indus-
try in this crisis as well. 

HMi What you call Region North – 
the UK, Denmark, Finland, Norway 
and Sweden – performed particularly 
well in the first quarter. Looking 
forward, are you seeing a different 
pickup in different parts of Europe?
JS There is a difference in pickup and 
it’s very much related to how strong the 
lockdown measures were in specific 
countries. 
   In the UK, there’s now a relatively 
strong process, where there had been 
a lot of uncertainty and the number of 
cases is still relatively high. While in a 
number of Southern European countries 
there was a very strong lockdown pro-
cess straightaway, in Spain, France and 
Portugal, for example. But the Swedes 
have been relatively relaxed. Schools, 
restaurants and shops have stayed 
open. How strong the implementation 
[of measures] was checked locally dif-
fered from country to country. 
   In Spain, there was plenty of police 
on the streets and you really had to 
show that you were on the streets for a 
legitimate reason. 

   If you didn’t have a reason and you 
would get a strong fine. 

HMi Imaging is more capex intensive 
than other parts of your business. 
Does that cause tensions? 
JS There is a strong quality dimension 
to why we run an imaging business as 
well.    
   When we acquired Telemedicine Clinic 
[in November 2017], we acquired a 
virtual network of radiologists across 
Europe. We now employ around 500 
radiologists which has had a positive 
effect because it allows us to special-
ise. That makes them better in quality 
and in productivity. 
   

To give you some numbers: out of those 
500 radiologists, we have some radiol-
ogists that only specialise in the pros-
tate, or breast or only in the head and 
neck cases. Via our software system, 
we randomly check 10% of our MRIs for 
a second read. This is not to name and 
shame anyone, it is a quality standard 
that we have implemented. 
   If there’s a disconnect between the 
first and second reading, it’s a learning 
opportunity for that specific radiologist. 
We have been able to reduce discrep-
ancies by a factor of four. 

   The imaging business also provides 
us with an opportunity to help individ-
ual hospitals. For many hospitals the 
decision to buy an magnetic resonance 
imaging is one that they have to take 
once every couple of years. We buy 15 
MRIs every year. 
   So clearly, our negotiation power with 
suppliers is different and we can help 
smaller entities provide a better quality 
service. 

HMi Over the past year there has 
been much talk about a trade sale for 
Unilabs. Is everything on hold at the 
moment? 
JS When the sector and the world go 
through a crisis, M&A activity is more 
limited. But we have an opportunity 
to become stronger. We are seeing 
encouraging results from this crisis, not 
only organically but also on the M&A 
side. 
   But it’s sensible to pause and the 
bigger companies are unlikely to change 
ownership anytime soon. 

HMi You’re well-known for your 
turnaround strategy at companies. 
What else do you want to achieve at 
Unilabs? 
JS I have moved to a slightly different 
role which is that of executive chairman. 
I wanted to have a slightly different 
work-life balance. 
   I have been chief executive of Unilabs 
for almost seven years. It’s a fantastic 
job and it’s a very intense job. In the 
last three years, we’ve done 50 acquisi-
tions. Imagine buying a company almost 
every three weeks. 
   I’m 56 now and I wanted to see my 
family, my wife, my kids, my friends, a 
bit more. But there’s still an enormous 
amount to go for. 
   First of all, consolidation is only 
starting in this industry. And we’re going 
to see the next wave of digitalisation in 
our industry too. 
   The Covid-19 crisis has shown us that 
a lot more can be done, not face-to-face 
or via paper but through digitalisation. 
And we are doing a lot of work on the 
cultural side. 
   At the end of the day, we are a ser-
vice company. In a service company, 
you have to have happy employees to 
provide happy customers, and if you 
have happy employees and happy 
customers you most likely will have very 
good results.

I HAVE BEEN 
CHIEF EXECUTIVE 
OF UNILABS FOR 
ALMOST SEVEN 

YEARS. IT’S A 
FANTASTIC JOB 

AND IT’S A VERY 
INTENSE JOB. 
IN THE LAST 

THREE YEARS 
WE’VE DONE 50 
ACQUISITIONS

FIRST EDITION

DIAGNOSTICS 
UK MARKET REPORT

LaingBuisson has published the first edition of its Diagnostics UK market report. While imaging and 
pathology (defined here as all clinical lab services including cellular pathology) are very different 
disciplines, both are key to diagnostics, with doctors often relying on a combination of the two. 
Diagnostics are fundamental to healthcare - clinicians need to understand the condition they 
are treating in order to determine the best response, and early diagnosis is a key element for all 
healthcare systems to improve population health management and reduce costs with more effective 
early intervention.

Written in the run up to the Coronavirus crisis, the report offers a picture of a high value and growing 
market which makes it highly attractive to investors. While the current crisis will undoubtedly change 
the market’s focus for the short-term, understanding its underlying dynamics and potential makes 
this report vital reading for investors, advisors, suppliers, commissioners and providers to the UK 
diagnostics market.

The report looks at the value and structure of the market in detail, and includes volume, value 
and pricing data by subsegment and sometimes by individual test going back to 2012. It shows 
significant growth in demand for imaging services such as MRI and CT scans, though price deflation is 
suppressing value growth. There is also growth for pathology tests, and a shift to higher cost tests and 
less downward pressure on prices means that value growth is for now outstripping volume.

The report finds that the UK undertakes per capita significantly fewer tests than the US, Germany 
and France. While it could be said these countries are over-diagnosing, it suggests that there 
remains significant scope for growth in the UK, given diagnostic tests are fundament to clinicians’ 
understanding of their patients’ conditions and how best to treat them.

Prior to Coronavirus, the UK diagnostics market was attractive to investors, especially as it is, for 
the most part, underwritten by public money. There is no reason to believe, given the demand for 
diagnostics, that the market will not return to its expected growth trajectory once the crisis has passed. 
The question is what form this will take. While the trend has been away from outsourcing, private 
imaging companies currently account for around 15% of that market and, as the UK government 
promises investment in infrastructure, there lies opportunity in providing capacity.

This report is key reading for anyone in a decision-making role relating to the UK diagnostics market.
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diagnostics, that the market will not return to its expected growth trajectory once the crisis has passed. 
The question is what form this will take. While the trend has been away from outsourcing, private 
imaging companies currently account for around 15% of that market and, as the UK government 
promises investment in infrastructure, there lies opportunity in providing capacity.
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Marie-Line Allain, senior consultant, and Joan Barrubés, partner director, of Antares 
Consulting explain that private acute hospitals are essential as providers of care for the 
daily operation of the French health system

In France, the private acute hospital 
sector accounts for a third of the 
country’s hospitalisations. In 2018, 
for-profit private hospitals MCO (medi-

cine, surgery, obstetrics) represented:

• 17% of all MCO establishments 
(public, private non-profit and 
private profit) 

• 25.6% of the total capacity 
in beds and places of MCO 

establishments (public, private 
non-profit and private gainful) 

• 35% of full day hospitalisations 
in MCO establishments 
(public, private non-profit and 
private for-profit). The other 
65% of hospitalisations are 
overwhelmingly carried out by 
the public sector and, to a lesser 
extent, the non-profit private 
sector.
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An essential player

THE PROFITABILITY 
OF LUCRATIVE 
PRIVATE ACUTE 

CARE CLINICS WAS 
2.8% IN 2018
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Increasing revenues and 
a profitability up to 2.8% 
of revenues 

Thus, 497 private for-profit clinics with 
a main MCO activity were listed in France 
in 2018. Their revenues have continued 
to increase for the past seven years: 
growing from €9.8bn (US$11bn) in 2010 
to €11.4bn in 2017.

The profitability of lucrative private 
acute care clinics was 2.8% in 2018. 
The other sectors (psychiatry, follow-up 
and rehabilitation care, and so on) of 
lucrative private care present a higher 
profitability but a much lower turnover. 

Also, although the private for-profit 
MCO establishments represent less than 
half of the lucrative private establish-
ments, they generate more than 70% of 
their revenues.

The profitability of private acute hos-
pitals is linked to their activity profile. In 
fact, surgical activity constitutes 49.5% 
of the activity of private acute hospitals, 
against 22.7% for public establishments, 
and non-profit clinics. 

One of the reasons for this more devel-
oped profile is that surgical activities are 
better paid than those of medicine and 
obstetrics.

Strategies adopted to 
increase profitability 

Health policies and in particular the 
evolution of regulated prices have regu-
larly put this sector under stress. 

In fact, several strategies have been 
adopted to increase profitability. These 
include:

• Consolidation 
The number of acute care clinics 
has decreased from 572 facil-
ities in 2009 to 497 in 2017, 
which has led to the emergence 
of facilities with a higher volume 
of activity. This reduction is 
largely due to a consolidation of 
the establishments by merger/
acquisition or restructuring and 
not to a cessation of activity. In 
fact, in 2009, 83% of clinics were 
independent. Only 44% remained 
so in 2018. Ramsay Santé (the 
leading market group, owned by 
Australia’s Ramsay Healthcare 
with a market capitalisation of 

€10bn) continued its develop-
ment through acquisitions during 
this period. The same was true 
for Elsan (which is owned by CVC 
Capital Partners UK) and other 
major industry groups 

• Reduction in average length  
of stay  
In 2017, the average length of 
stay was 4.2 days for private 
for-profit establishments in the 
MCO sector. This is 1.8 days 
shorter than in public establish-
ments in the MCO sector which 
have a length of stay of six days 
(private non-profit establishments 
having an intermediate length of 
stay). These differences are main-
ly due to surgery activity 

• The development of outpatient 
care (without overnight stay) 
A very marked decrease in the 
number of beds between 2016 
and 2017 in private for-profit es-
tablishments, at -1.8%. In parallel, 
we note a slight increase of + 
0.4% places 

• A strong specialisation in the 
supply of care, in order to seek 
performance on a limited number 
of pathologies treated by adapting 
to the pathologies of the popula-
tion pool.

Insurance pays for the 
hospital costs of private 
clinics

In France, the state, in particular 
through health insurance, finances the 
vast majority of care in private for-prof-
it healthcare establishments, which 
provides them with a certain financial 
security. This is also true and in the 
same proportions for public and private 
non-profit establishments.

For hospital care in private for-profit 
establishments only, the distribution is 
as follows:

- Social security 89%
- Complementary    
 organisations 6%
- Patient 4%
- State 1%

 Private Acute Healthcare -  
 French Market Report, 

 first edition
 £1,295 for Printed Hard Copy

 £3,250 for Digital PDF +   
 Printed Hard Copy

 Available now from 
 laingbuisson.com 

Antares Consulting is an 
international healthcare consulting 
company with offices in Barcelona, 
La Paz, Lisbon, Madrid, Paris and 
Santiago de Chile.

Established in 1998 the company 
has worked for a wide range of 
organisations on projects covering 
life sciences and social and socio-
sanitary services.

The company mission is to help 
organisations operating in the health 
and social sectors to achieve better 
clinical, operational, strategic and 
financial results.

The Antares vision is built upon 
developing an extensive knowledge 
and expertise through an integrated 
and complete overview of healthcare 
services in all the countries where 
it works.
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Note that 99% of French people are 
insured and 95% are also covered by 
additional health insurance. For the rest 
payable by a patient, the difference be-
tween a hospitalisation in a public estab-
lishment and a private one corresponds 
to the amount of the excess of fees billed 
directly by the doctor. 

For private for-profit facilities, the 
remaining patient burden is low, and 
among the lowest in Organisation for 
Economic Co-operation and Development 
(OECD) countries.

The financing of hospital care MCO is 
based on what is called the T2A system: 
each patient stay is laid out in detail 
via a tree structure of Groupement 
Homogène de Séjour (GHS) and then 
a Groupement Homogène de malade 
(GHM) which corresponds to a value in 
euros. 

Package prices are fixed every year. 
Since 2019, pricing policy has been 
reversed with an increase in hospitalisa-
tion prices and the current government 
has just announced an increase in prices 
for the period 2020-2022. 

For the first time in history, the public 
authorities have given visibility over 
three years. Indeed, lucrative private 
acute care clinics play a major role in the 
French healthcare system. In 2018, 580 
establishments of all private for-profit es-
tablishments carried out public hospital 
service missions, that is to say, 57.2% 
of them. 

Future prospects
The demand for acute care in France 

is strong and will continue to grow in 
particular due to the evolution of the 
population and its state of health. There 
is an increase in life expectancy, with 

a rapid increase in population ageing 
until 2040 followed by a more moderate 
rate of ageing until 2070, as well as an 
increase in the volume of care for chronic 
diseases.

The evolution of the commercial strat-
egies developed by private companies 
will be marked by the continuation of the 
trend of consolidation of operators in the 
form of a capital group or not to obtain 
economies of scale at least on support 
functions. 

The rest of the sector’s concentration 
will, however, be more difficult to carry 
out, since most of the clinics in large 
urban centres have already undergone 
restructuring.

The French state will continue to 
regulate the supply of care tightly, in 
particular through the implementation of 
medical strategies at the territorial level, 
including private clinics. 

In addition, the application of the My 
Health 2022 Bill will lead to a reform of 
the method of financing health establish-
ments, to get rid of financing exclusively 
depending on the activity.
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Social Security  89%
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State 1%

Complementary
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 DISTRIBUTION OF HOSPITAL ACTIVITY PAYMENT IN FRENCH FOR-PROFIT HOSPITALS                                                             

SOURCE PRIVATE ACUTE HEALTHCARE FRENCH MARKET REPORT, FIRST EDITION, LAINGBUISSON
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FIRST EDITION

PRIVATE ACUTE HEALTHCARE 
 FRENCH MARKET REPORT

LaingBuisson has published its first market report on the French market – Private Acute 
Healthcare French market report (Les Soins Aigus Privés Lucratifs, Étude du Marché Français). 
Currently published in French only, an English translation will be available to purchase separately 
soon. 

This report is essential reading for anyone who wishes to understand the functions and structure 
of the French acute healthcare sector, including providers, government decision-makers, 
investors and advisors to this dynamic and growing market.

The report shows that the market for private acute healthcare in France was worth €11.4 billion 
in 2018, which represents growth of 16.6% since 2010. The main payor in the market is the 
national healthcare insurance system, which has the objective of financially supporting an ever-
evolving hospital sector.

Key findings of the report include:

• Private hospitals and clinics account for 35% of all hospitalisations for acute care in France. 
All private hospitals offering acute care provide care paid for by the public purse

• National healthcare insurance pays for 89% of care, with 
the rest coming from private healthcare insurance (6%), 
self-pay (4%) and the French State (1%)

• The private healthcare sector has consolidated in the 
past ten years, and this has accelerated since 2015. 
Private hospitals and clinics are also getting bigger

• The sector’s profitability stands at 2.8%, largely because 
of the level at which state tariffs for hospital treatment 
are set. However, for the first time, tariffs were increased 
in 2019 and are set to continue to rise until 2021

• Hospital & Clinic C-suite Professionals
• Specialist Acute Medical Care Providers
• Private Medical Insurance Groups
•  Investors
• Banks
• Private Equity

• Architects
• Property Developers & Consultants
• Government
• Think Tanks
• Lawyers
• Management Consultants
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Inlaw

Although it may conjure up images of a 
futuristic sci-fi world, artificial intelli-
gence, at its core, is any algorithm or 
software designed to emulate human 
cognition in the analysis, interpreta-
tion and comprehension of data. Such 
capability can be used to make sense 
of extremely large medical data sets 
and, on a much smaller scale, for the 
treatment of individual patients.

Large-scale analysis

The AI platform BlueDot, which uses 
machine learning to track, locate and re-
port on how infectious diseases spread, 
is a good example of how AI can be 
deployed to analyse quantities of data 
that are simply beyond the realms of 
human comprehension. 

The platform gathers data on over 
150 diseases and syndromes around 
the world, collecting data from offi-
cial healthcare sources (such as the US 
Center for Disease Control), commercial 
flight data, climate data from satellites 
and local information from journal-
ists and healthcare workers. It filters 
100,000 online articles in 65 different 
languages each day. 

In December last year, in the course 
of its usual activities, the platform reg-
istered a cluster of unusual pneumonia 
cases in Wuhan, China. 

The platform had detected what 
would become known as Covid-19 nine 
days before the World Health Organ-
ization issued its statement alerting 
the world to the emergence of a novel 
coronavirus. 

Could the world have made better use 
of those nine days? 

We now know that countries that re-
acted quickly to Covid-19 seem to have 
done better than those that were slower 
to respond. Governments may pay more 

attention to artificial intelligence plat-
forms like BlueDot in future.

AI’s ability to analyse large-scale 
data sets has also been deployed to 
help source a treatment for Covid-19. 
Concerns about the time it may take to 
discover, test and receive approval for 
any treatment has led pharmaceutical 
companies to review whether existing 
approved drugs can be repurposed for 
use in Covid-19. 

This is in the same way that Viagra 
was repurposed from a treatment for 
pulmonary hypertension to a treatment 
for erectile dysfunction. Scientists have 
used artificial intelligence to narrow 
the list of promising drug candidates 
so they can be put forward for clinical 
trials without delay.

Individual patients
While large-scale examples tend to 

grab the headlines, it is worth remem-
bering that AI can also be used in the 
diagnosis and treatment of individual 
patients. 

In the early stages of the Covid-19 
pandemic in China, when a review of 
radiological findings was needed in 
order to confirm a diagnosis, artificial 
intelligence was used to relieve the im-
mense pressure on medical practitioners 
who had to review up to 300 images of 
a patient visually. 

An algorithm was developed that 
could recognise the lesions in CT images 
and quantitatively report on the find-
ings, thereby producing results at much 
greater speed, and allowing the medical 
professionals to focus their attention 
elsewhere. 

Although developed in response to 
the very significant pressures of the pan-
demic, it is clear that the application of 
such AI would be of great assistance in 
a wide variety of healthcare scenarios.

Self-care
AI can empower individuals to take 

more responsibility for their own 
healthcare. With an increased focus on 
wellbeing, healthcare apps now enable 
people to triage themselves at home at 
the first sign of an ailment. This is an 
advantage which has become particu-
larly pertinent in the Covid-19 era. It 
means that patients are likely to present 
earlier to medical professionals, which 
provides more opportunity for earlier, 
and therefore, successful treatment.

Identify risks and 
collaborate to allocate 
liability 

In a healthcare context, there is inev-
itably a risk that things can go wrong, 
and when they do go wrong, litigation 
might follow. 

Add AI to the mix and the picture 
becomes more complicated; some of the 
unique risks posed by artificial intelli-
gence can mean that it is much harder 
to identify where any fault might lie. 

Here are some common risks 
that can give rise to liabilities: 

Humans

All the way through the supply chain, 
AI systems and devices rely on hu-
man decision-making; that could be a 
software engineer involved in the initial 
design of an algorithm, or a clinician 
making the choice to rely on artificial 
intelligence for prescription/ treatment 
purposes. 

With human decision-making comes 
the unavoidable risk of human error. 
Where AI uses large-scale data sets a 
small human error (in the input of data, 
for instance) can be amplified and re-

Emma Kislingbury and Genevieve Isherwood, associates in the medical and life sciences 
team at RPC, look at why collaboration is key to minimising the risks of AI

Computers, Coronavirus 
and Collaboration
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peated making it a far larger issue than 
if the same error was made during the 
course of treatment for one patient.

Automation bias

The well-documented phenomenon of 
automation bias is another example of 
how, when using AI, there can be unin-
tended but potentially serious problems. 

Automation bias is the propensity 
for people to defer to recommendations 
made by AI, even in situations where 
those recommendations contradict an 
individual’s own knowledge and expe-
rience. Within healthcare, the potential 
ramifications can be serious – it could 
mean the difference between making a 
correct or incorrect diagnosis, with a 
better or worse outcome for a patient. 
This is of particular concern if the AI 
being used is inadequate due to human 
error earlier in the process.

Limitations

The data that drives machine learning 
and forms the basis for a lot of AI soft-
ware also brings with it potential risk 
– data may be incomplete or unreliable. 
Demographic bias, for example, may 
render it flawed. Decisions made on the 
analysis of inadequate data could lead 
to adverse outcomes. 

In the context of Covid-19, imagine 
if governments had relied on something 
like BlueDot and it had suggested there 
was no reason to act quickly to combat 
the virus; or if AI misdiagnosed CT 
scans and patients were erroneously 
discharged from hospital early. 

Looking for someone to 
blame

If patients are injured and bring 
claims, claimant lawyers will focus on 
the party responsible for an alleged 
error. 

Where AI has been used, that could be 
the doctor, who made a diagnosis based 
on allegedly flawed AI-driven results; 
the hospital, which installed the equip-
ment; the manufacturer or the software 
engineer responsible for the design and 
development of the device. Or there 
could be a combination of multiple 
defendants. 

Claims could also take various differ-
ent forms; a doctor or hospital might 
face a claim for negligence if the medical 
care is inadequate. 

Where a product is involved, man-
ufacturers might be targeted under 
consumer protection legislation, or 
face a contractual claim relating to the 
quality of services or goods. Manufac-
turers can be exposed if individuals rely 
on products to diagnose themselves and 
get it wrong. 

Minimising risk through 
collaboration 

Early collaboration between devel-
opers, manufacturers, hospitals and 
clinicians is key to mitigating the risks 
of litigation by identifying, and allocat-
ing, potential liabilities.

In 2019, the UK Government issued 
an updated code of conduct, which sets 
out ten principles for the development 

of ‘safe, ethical and effective data-driven 
health and care technologies’. The code 
encourages collaboration, transparency 
and accountability between all parties 
throughout the development process of 
health and care technologies. All parties 
in the supply chain should welcome 
further regulatory guidance.  

Anyone who is using, or has respon-
sibility for, AI technologies within a 
healthcare setting, needs to ensure that 
the right people receive appropriate 
training to ensure that they are using 
any AI devices safely, and to their full 
potential. 

It is becoming increasingly clear that 
doctors of the future will need to be 
software specialists, as well as medical 
experts, and that all parties need to play 
their part in working out where the 
risks lie and how they can be minimised. 

The future 
The possibilities for AI are seemingly 

endless and we have already seen some 
of the enormous benefits it can bring to 
the healthcare sector. 

Active engagement and sharing of 
knowledge between the different players 
in the development chain will help to 
pre-empt, and potentially avoid, some of 
the risks posed by AI. 

It has already been used in the fight 
against Covid-19. If scientists, manu-
facturers, regulators and clinicians can 
collaborate to harness AI while catering 
for the risks, it could help us find a 
much-needed way out of some of the 
healthcare challenges we are currently 
facing.
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Johannesburg-listed health-
care special purpose acqui-
sition company RH Bophelo 
has listed on the Rwanda 
Stock Exchange (RSE). 

RHB’s primary listing and 
exchange will remain as the 
JSE, with the RSE listing 
being a secondary. 

The company said that 
the reason for the Rwanda 
Stock Exchange listing is to 
diversify RHB’s investor base 
and to facilitate the compa-
ny’s A-shares availability to 
the wider East African public 
as well as providing an easy 
and efficient way for RHB’s 
stakeholders and partners 
in the region to participate 
beneficially in the growth and 
fortunes of RHB, through 
ownership.

‘We are delighted to add 
value to the Rwandan health-
care ecosystem, and we’re 
looking forward to interact-
ing with their great profes-
sionals,’ said Colin Clarke, 
RHB’s executive director. 

The company added that 
RSE offers RHB the exposure 

that comes with Rwanda 
being at the epicentre of East 
Africa and a leader on the 
African continent. Rwanda 
proves to be a jurisdiction in 
which RHB can unlock cap-
ital and the RSE listing will 
facilitate this as well as acting 
as an initial springboard into 

the rest of Africa. 
‘The Rwanda listing 

couldn’t have come at a better 
time, especially in a month 
where, as Africans, we are cel-
ebrating Africa Month. This 
is an opportunity to promote 
African unity, investments 
across Africa and its people, 

deeper regional integration, 
and to recommit Africa to 
a common goal,’ said Dion 
Mhlaba, RH Bophelo’s chief 
financial officer. 

RSE sponsor was Faida 
Securities Rwanda and lead 
legal advisor was Edward 
Nathan Sonnenbergs.

RH Bophelo lists on Rwanda Stock 
Exchange

RWANDA

 Dion Mhlaba, 
 chief financial officer, RH Bophelo

Swedish healthcare and 
diagnostics provider Medi-
cover has raised SKr1.5bn 
(US$162.8m) in a directed 
share issue. 

It sold 15 million new Class 
B shares at SKr100 per share. 
Skandinaviska Enskilda Bank-
en was sole lead manager and 
bookrunner on the transaction.

A large number of Nordic 
and international institutional 
investors, including the Fourth 
Swedish National Pension 
Fund (AP4), participated. 

‘The capital raised gives us 
increased possibilities to con-

tinue on our growth journey, 
investing both organically and 
through acquisitions when 
opportunities arise,’ said chief 
executive Fredrik Rågmark. 

Medicover said that it 
intends to use the proceeds 
to support its growth strate-
gy, strengthen the balance 
sheet and general corporate 
purposes. 

‘In prevailing market condi-
tions, the company expects to 
see opportunities to continue 
its investments for growth, 
organically and through acqui-
sitions,’ it said in a statement 

explaining why it had strength-
ened its financial position.

In November last year 

Medicover raised €140m 
(US$160m) in a three tranche 
Schuldschein issue. 

Medicover raises SKr1.5bn in share issue
SWEDEN
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Belgian real estate com-
pany Cofinimmo has raised 
€63.6m (US$72.3m) in 
a private placement and 
expanded in its home market 
with the addition of six 
healthcare sites. 

It placed 526,000 shares 
at €121 each to institutional 
investors. The share price rep-
resented a 3.8% discount to 
the closing price of the shares 
before the deal closed. 

This transaction reduces 
Cofinimmo’s consolidat-
ed debt-to-assets ratio by 
approximately 1%. The 

company said that the 
strengthening of the balance 
sheet structure would be used 
to finance further investments.

‘These operations demon-
strate that, in addition to the 
geographic diversification and 
expansion operated in recent 
years, we are recognised and 
appreciated in our first home 
market,’ said chief executive 
Jean-Pierre Hanin.

The six properties are Ten 
Berge in Belsele, Dilhome in 
Dilbeek, Puthof in Borgloon, 
Keiheuvel in Balen, Serrenhof 
in Sint-Truiden, and Eden 

Park in Aalst. 
The first five properties are 

nursing and care homes while 
the last one specialises in 
assisted living. 

All six will be operated by 
aged care operator Orelia 
Zorg on 27-year leases. 

Cofinimmo said that the 
initial yield was 4.5%.

Cofinimmo raises capital and expandsBELGIUM

Dialysis clinic operator Frese-
nius Medical Care has sold 
€1.25bn (US$1.4bn) debt 
in two tranches to refinance 
debt. 

Heavy demand saw pricing 
on both tranches come in 
significantly. 

Initial price thoughts for 
the €500m six-year tranche 
went out at mid-swaps plus 
175 basis points area, while 
what was initially planned 
as a €500m ten-year tranche 
was tested at MS +210bp. 

Demand was heaviest on 
the ten-year and that tranche 
was upsized to €750m. 

In the end, pricing came 
in to MS +135bp and MS 
+165bp respectively. 

The €500m six-year 
tranche priced at 99.405% to 
yield 1.103%, and the €750m 
ten-year tranche priced at 

99.742% to yield 1.528%. 
Fresenius Medical Care last 

tapped the bond markets in 
November last year with a 
€1.75bn three-tranche deal. 
Although the ten-year tranche 
then priced at 99.832% to 
yield 1.268%, it was last 
trading at 98.7 to yield 
1.47% which gives the new 
bond a 5bp premium over the 
previous issue. 

‘I am very pleased with 
this successful bond issuance, 
showing our ability to raise 
debt at attractive conditions 
also in this challenging mar-
ket environment,’ said chief 
financial officer Helen Giza. 

Fresenius Medical Care is 
rated BBB/Baa3/BBB-.

Bookrunners on the 
deal were Commerzbank, 
Deutsche Bank, Mizuho and 
Societe Generale. 

Fresenius Medical Care 
raises €1.25bn debt

GERMANY

The European Investment 
Bank is providing a €600m 
(US$658.3m) loan on what 
it calls ‘favourable terms’ to 
enable the Madrid Region 
to adapt the capital’s health 
facilities and cope with 
the additional health costs 
caused by the pandemic.

‘The Madrid Region is 
facing the worst health 
crisis in its history, and this 
requires an extraordinary 
budgetary effort as it is the 
autonomous regions that 
are waging this battle in the 
hospitals: to fight Covid-19 
together, we need to be 
backed up by financial sup-
port,’ said Madrid Region’s 
economy minister, Javier 
Fernández-Lasquetty. 

The EU bank funding will 
help the Madrid Region to 
continue to adapt hospitals 
and other health centres to 
increase the capacity of their 
primary care facilities, inten-
sive care units and emergen-
cy services. 

At the same time, it will 
finance the extraordinary 
operating expenditure 
caused by the pandemic, 

guaranteeing resources to en-
sure the availability of med-
ical supplies and payment 
of additional salary costs 
stemming from the increase 
in healthcare staff. 

The European Investment 
Bank funding will also 
enable the Madrid Region 
to acquire more personal 
protective equipment and 
more resources to diagnose 
and treat the disease. 

Part of the funding will be 
used to boost the Covid-19 
research carried out by local 
teams.

EIB provides Madrid with 
€600m healthcare loan

SPAIN

 Javier Fernández-Lasquetty,  
 economy minister, Madrid Region
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Humania, a private health-
care company within the 
Bait Al Batterjee Group, 
has completed a US$125m 
Islamic financing facility to 
develop hospitals in Egypt 
and Morocco. 

Finance will be provided 
under an Islamic finance struc-
ture known as a Commodity 
Murabaha.

As HMi reported in Feb-
ruary, International Finance 
Corporation (IFC), a member 
of the World Bank Group, is 
lead arranger. Other members 
of the consortium are Euro-
pean Bank for Reconstruction 
and Development (EBRD), 
Finnish Fund for Industrial 
Cooperation (Finnfund), and 

OPEC Fund for International 
Development (OPEC Fund).

Finnfund came in for 
US$18.75m, the EBRD for 
US$25m and OPEC Fund for 
US$25 million with the remain-
der from IFC. 

The financing will be used 
to develop greenfield general 
hospitals in Alexandria (Egypt), 
and Casablanca (Morocco). 
Additionally, an existing 225-
bed hospital in Cairo, Egypt 
will be expanded.

The first phase of its invest-
ment programme includes 
three hospitals and a medical 
tower with nearly 600 inpa-
tient beds and 240 outpatient 
clinics. 

Humania was incorporated 

by Bait Al Batterjee Medical 
(BAB) to facilitate the expan-
sion of its successful medical 
practice (branded Saudi-Ger-
man Hospitals) into North Af-
rica. BAB is a leading provider 

of health services in the MENA 
region, operating more than 
2,500 hospital beds and em-
ploying over 12,000 people in 
ten operating hospitals across 
four countries.

Humania raises US$125m Islamic financing 
facility for hospital development

MENA

The Asian Infrastructure In-
vestment Bank (AIIB) has ap-
proved €91.3m (US$100m) 
loan to help the government 
of Georgia mitigate and ad-
dress the health and social 
impacts of the Covid-19 
pandemic.

Funded by AIIB’s Covid-19 
Crisis Recovery Facility and 
jointly financed with the 
World Bank, the loan will 
finance Georgia’s health 
infrastructure and social 
protection measures for 
Covid-19 preparedness. To 
strengthen the government’s 
response to contain the 
pandemic, the loan will also 
support early detection and 
confirmation of cases, as 
well as disease surveillance 
and strengthening of health 
system preparedness.

‘The project’s emergency 
healthcare assistance and 
social protection measures 
are closely interlinked. They 

aim to support Georgia’s 
pandemic response and its 
efforts to protect the most 
vulnerable people affected 
by Covid-19,’ said AIIB 
vice-president, investment 
operations, Konstantin 
Limitovskiy. 

‘Adapting to members’ 
immediate healthcare, social 
and economic needs, AIIB 
will continue to work with 
the international commu-
nity to provide effective 
financing options to support 
their response to the current 
challenges.’

AIIB’s Covid-19 Crisis 
Recovery Facility, created 
as part of the coordinated 
international response to 
counter the Covid-19 crisis, 
has an initial size of US$5bn 
to US$10bn to support AIIB 
members’ urgent economic, 
financial and public health 
financing needs and quick 
recovery from the crisis.

AIIB approves US$100m 
loan to Georgia

GEORGIA

DEG – Deutsche Investi-
tions- und Entwicklungs-
gesellschaft – is providing 
Asia Royal with a US$12m 
long-term loan to help the 
hospital operator expand its 
operations. 

Asia Royal currently 
operates a 250-bed hospital 
in Yangon, which it plans 
to modernise and expand to 
330 beds.

‘We are delighted that our 
first private sector loan in 
Myanmar is going to Asia 
Royal. Enabling investments 
in the healthcare sector is 
very important to us, espe-
cially at the current time,’ 
said Monika Beck, member 
of the management board of 
DEG. 

Opened in 2000, the hos-
pital specialises in cardiology 
as well as neurology and 
offers extensive outpatient 
healthcare services. An 
attached day clinic provides 

care for up to 1,000 patients 
a day. The majority of the 
hospital’s patients are on 
medium incomes.

The extension, which is 
due to open in September, 
should almost double the 
hospital’s bed capacity in 
intensive care. 

Hospital and day clinic 
both take pressure off the 
state healthcare system. 

Asia Royal currently 
employs over 1,300 people, 
around 80% of them women. 
The expansion is expected to 
create another 300 new jobs.

As part of its business 
support services, DEG is also 
advising Asia Royal on man-
agement issues and corporate 
governance.

DEG has been active in 
Myanmar since 2015. Until 
now, its investments there 
have been in infrastructure 
projects such as telecommu-
nications masts.

DEG makes US$12m 
loan to Asia Royal

MYANMAR
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IFC, a member of the World 
Bank Group, is providing a 
financing package of up to 
US$30m for the completion 
and expansion of Abdali 
Hospital, a 200-bed modern 
multi-speciality hospital in 
Jordan.

‘There is an increased 
demand for speciality care 
in Jordan and the region, 
something Abdali Hospital 
will be able to provide,’ said 
Ahmad Abu Ghazaleh, exec-
utive vice-chairman at Abdali 
Hospital.

The expansion of Abdali 
Hospital, which opened in 
2019, is also expected to cre-
ate 1,200 jobs and improve 
nursing quality throughout 
the country. The hospital 
will collaborate with nursing 
colleges in Jordan on training 
and is planning to help 
provide training to other 
hospitals in the country.

‘This investment will help 
meet the rising demand for 
health care in Jordan while 
improving overall quality,’ 
said Tomasz Telma, IFC’s 
senior director for manu-
facturing, agribusiness and 
services. ‘Abdali Hospital’s 
commitment to best practic-
es, along with the increased 
availability of hospital beds, 
introduces innovations to 
health care in the region, 
while ensuring that more 
people can access the care 
they need.’

Abdali Hospital is one of 
the founding signatories of 
EPiHC, the Ethical Principles 
in Health Care that IFC has 
developed to help drive and 
promote quality of care and 
access for all. 

The hospital intends to 
provide transparent, stand-
ardised pricing and to report 
care outcomes.

Jordan’s health system 
has been strained because 
of increasing demands from 
both a growing population 
and patients in the region 
seeking better care then 
they can get in their home 
countries, while the Covid-19 
pandemic is adding pressure 
on healthcare systems across 
the region. Abdali Hospital, 
through its multidisciplinary, 
subspecialised model of 
care across all departments, 
will help expand Jordan’s 
health care sector in line with 
international best practices, 
while offering patients more 
options.

International Finance Cor-
poration has already invested 
and mobilised more than 
US$180m this fiscal year to 
support projects to improve 
the quality and availability of 
healthcare in the Middle East 
and North Africa region.

IFC provides US$30m financing 
package for Abdali Hospital

JORDAN

CathVision raises 
€13m from 
Vaekstfonden

CathVision, a medical 
device company developing 
a novel artificial intelligence 
therapeutic platform for 
cardiac electrophysiology 
procedures, has completed 
a venture round of €13m 
(US$14.4m). 
The round was from 
Vaekstfonden, a state 
investment fund that 
provides capital and 
strategic support to diverse 
companies.
The proceeds allow the 
company to begin multi-
centre clinical studies 
and to complete its FDA 
approval process. 
Both existing and new 
investors participated in 
the round. 
‘We are excited to finalise 
the testing needed for FDA 
clearance and CE marking, 
and we expect physicians 
to acquire clinical data from 
our system later this year’ 
said chief executive Mads 
Emil Matthiesen. 
‘Our organisation has 
grown rapidly with the 
recent addition of a 
dedicated software team 
that allows us to continue 
to focus on enabling the EP 
cardiologists to succeed 
in cardiac ablation for a 
number of different cardiac 
arrhythmias,’ he added. 
The company has now 
raised €16.4m in five 
rounds.

DENMARK

The African Development 
Bank has approved a 
US$13.7m grant to finance 
the Covid-19 response in 
Zimbabwe. 

The funds will provide an 
immediate lifeline for targeted 
frontline responders and 
health personnel and boost 
the country’s Global Health 
Security Index in the wake 
of the novel coronavirus 
pandemic.

The funds, from the African 
Development Fund (ADF) 14 
Transition Support Facility, 
will go towards Zimbabwe’s 
Covid-19 Response Project 
(CRP).

The CRP will focus on 15 
high-density urban suburbs 
in Harare, satellite townships 
and targeted health facilities 

in other areas of the country.
Activities under the project 

include boosting capacity 
in Covid-19 prevention and 
management protocols for 
healthcare personnel and pop-
ulations in targeted regions 
and increasing access to Cov-
id-19 hand washing facilities 
in Harare, satellite townships 
and other affected regions.

The project will also supply 
Covid-19 medical equipment 
and laboratory test kits, 
personal protective equip-

ment (PPEs); set up hand-
washing facilities through 
rehabilitation/construction 
of boreholes; and training 
of healthcare personnel and 
laboratory technicians at the 
community level on Covid-19 
prevention and case manage-
ment protocols.

The project will be imple-
mented by the World Health 
Organization, with the coun-
try’s Ministry of Health and 
Child Care acting as executing 
agency.

ADB approves US$13.7m grant to 
strengthen health system

ZIMBABWE



42   |  JULY/AUGUST 2020  |  HMi - LaingBuisson

INBUSINESS

French real estate asset 
manager Primonial Group 
has launched ESI, a pan-Eu-
ropean open-ended real 
estate fund dedicated to 
social infrastructure, includ-
ing healthcare, educational 
facilities and affordable 
housing.

The fund aims to have 
€1bn (US$1.1bn) in assets 
under management by 2022 
with a return of 5%, and says 
that it already has €450m 
invested or in the process of 
being invested.

The fund is being set up 
jointly with its local German 
partner AviaRent Invest. 

‘I welcome the creation 
of ESI, a pan-European real 
estate fund positioned on 
social infrastructure: real 
estate health, education and 
residential, asset classes 
resilient, on which we have 
recognized expertise for 
several years,’ said Laurent 
Fléchet, chief operating officer 
in charge of real estate at 
Primonial. 

The fund will invest across 

Europe in regions with solid 
fundamentals, with a particu-
lar focus on Northern Europe, 
which will account for 80% of 
its target allocation.

The healthcare compart-
ment will secure recurring 
income thanks to a strategy of 
long-term leases signed with 
healthcare firms (operating 
nationally or Europe-wide), 
while the educational and 
housing compartments will 
potentially offer capital growth 
by selecting locations with 
attractive fundamentals in 

terms of demographic trends, 
rental demand and prices or 
rents.

The ESI fund’s portfolio al-
ready includes 23 healthcare 
assets in Germany and Aus-
tria with a value of €293m.

‘ESI includes top-quality 
assets in geographic locations 
boasting solid fundamentals,’ 
said AviaRent managing direc-
tor of relationship manage-
ment, Hannes Ressel. 

‘We will maintain this very 
selective approach in regard 
to all future investments.’

Primonial Group launches social  
infrastructure fund

EUROPE

Cairo-headquartered online 
mental health platform She-
zlong has raised new invest-
ment to expand its services 
across the Middle East and 
North Africa and to introduce 
new products.

The new investment 
came from Singapore-based 
healthcare investor AAIC, 
Mohamed El Khamissy, 
chairman of MK Capital and 
Khaled Ismail, chairman of 
HIMangel, the leading angel 
fund in Egypt and one of 
Shezlong’s early investors. 

This is the company’s sixth 
round of funding, according 
to CrunchBase. The amount 
raised has not been declared. 

‘Mental health is important 
at every stage of life and our 
mission in Shezlong is to help 
people manage their psycho-
logical and mental health at 
all times and make therapy 
accessible to everyone. We 
believe that with the new 
investment, Shezlong will be 
able to expand its services 
vertically and horizontally in 
the Middle East,’ said Ahmed 
Abu ElHaz, founder and 

chief executive of Shezlong. 
Founded in 2014, Shezlong 

allows patients to connect 
with licensed therapists 
through video visits online. 
It offers free assessments in 
order to assess the patients’ 
mental health and to detect 
any psychological problems. 

Shezlong also uses cog-
nitive behavioural therapy, 
which teaches individuals 
how to manage stress and 
anxiety and provides them 
with relaxation techniques 
such as deep breathing and 
positive self-talk that individ-
uals currently need especially 
under the Covid-19 situation 
and the anxiety it has created 
due to uncertainty and social 
distancing. 

The platform, which 
currently hosts more than 
500 consultants, has at-
tracted 10,000 cases from 
several countries including 
Egypt, Saudi Arabia, the 
UAE, Qatar, Germany, and 
the US. It also has more than 
100,000 registered users who 
follow up frequently with 
their therapists.

Shezlong raises money 
from AAIC for expansion

EGYPT

Spinal devices company 
Spineart has raised SFr50m 
(US$52.2m) investment from 
EGS Healthcare Capital, 
which is now a cornerstone 
investor in the company 
alongside management. 

Belgian investment compa-
ny Gimv remains its largest 
shareholder.

‘We have been impressed 
by the accelerated growth of 
Spineart in the last couple of 
years. Its ability to develop 
and market new products will 
also be key for future success,’ 
said Dominik Sauter, manag-
ing director at EGS. 

The company said that pro-
ceeds will be used to imple-
ment strategic clinical studies, 
accelerate Spineart’s organic 
growth in key markets, seize 
selective acquisition oppor-
tunities and for continued 
development and launch of 
superior technologies.

The company was 
co-founded in 2005 by 
Jérome Levieux and Stéphane 
Mugnier-Jacob, who both 
have over 20 years’ experi-
ence in the spine industry.

Over the past four years, 
Spineart says that it has 
doubled its sales, turned over 
€66m (US$75m) last year 
and now has more than 200 
employees. 

‘This new milestone will 
allow Spineart to write a new 
chapter of its successful story, 
by accelerating our expansion 
in the US, our first market 
with more than 40% growth 
in 2019, and by strengthen-
ing our challenger position 
in Europe,’ said Levieux 
and Mugnier-Jabob in a 
statement. 

Spineart raises SFr50m 
funding from EGS

SWITZERLAND

 Jérome Levieux, 
 co-founder, Spineart 
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UroMems, a developer and 
manufacturer of electronic 
artificial urinary sphincters 
(eAUS), has raised €16m 
(US$17.7m) Series B funding 
which included a combi-
nation of equity and debt 
financing. 

The financing round was 
led by Hil-Invent, with co-in-
vestor Financière Arbevel. 
Existing UroMems inves-
tors, including Wellington 
Partners, Bpifrance, 
via its FABS fund, Cita 
Investissement, Supernova 
Invest and btov Partners also 
participated, as well as the 
company’s founders. 

The debt financing was 
provided by a syndicate 
including Bpifrance, BNP 
Paribas, Caisse d’Epargne, 
Crédit Agricole and Banque 
Populaire.

UroMems has now raised 
€30m in four rounds, 

according to CrunchBase. 
‘We were able to accom-

plish a tremendous amount 
with the proceeds of our 
Series A, which was com-
pleted in 2016,’ said Hamid 
Lamraoui, chief executive 
and co-founder of UroMems. 
‘That capital enabled us to 
complete the development 
of the eAUS device and all 
industrialisation processes 
necessary to pursue clinical 
development of the technol-
ogy. This additional capital 
will allow us to initiate the 
first phase of our clinical 
development programme.’

The eAUS is an active 
implantable medical device 
which compensates for 
sphincter insufficiency in 
patients with stress urinary 
incontinence. Protected by 
over 80 patents, it is based 
on the latest technologies in 
embedded intelligent systems 

and software.
In connection with 

the financing, Friedrich 
Hillebrand, president of 
Hil-Invent and Louis Geslin, 

private equity portfolio 
manager at Financière 
Arbevel, have both agreed to 
join the company’s board of 
directors.

Euromems raises €16m Series B funding
FRANCE

 Hamid Lamraoui, chief executive  
 and co-founder, UroMems

Data science and health 
technology company Hol-
musk has raised US$21.5m 
Series A funding to expand 
its US operations in New 
York and to enable invest-

ment in its proprietary 
technology. 

The round was led by 
Optum Ventures (OV) and 
Health Catalyst Capital 
(HCC) and included existing 

investors Heritas Capital as 
well as other individuals. 

‘In situations like today, 
the need for real-world 
evidence is more pronounced 
than ever,’ said founder and 
chief executive Nawal Roy. 
‘We are fortunate to bring on 
partners like Optum Ventures 
and Health Catalyst Capital 
which understand the impor-
tance and are excited to join 
us in our mission to drive 
evidence-based care.’

The company has now 
raised US$31.3m in two 
rounds according to 
CrunchBase. 

Holmusk is attempting 
to build the world’s largest 
real-world evidence platform 
in behavioural health and 
chronic diseases to expand 
data-driven, evidence-based 
care for people managing be-
havioural health conditions. 

This is made possible by 

bringing together speciality 
behavioural health data and 
Holmusk’s analytics platform 
to deliver evidence-based 
insight that care providers, 
health care payers and pa-
tients can use to make fully 
informed care and treat-
ment decisions, and better 
integrate care for people with 
both behavioural and chronic 
health needs. 

These capabilities can also 
aid pharma companies with 
research and development 
and commercialisation of 
new drugs.

Holmusk raises US$21.5m Series A funding
SINGAPORE

‘In situations like today, 
the need for real-world 
evidence is more 
pronounced than ever.’ 

 Nawal Roy, founder 
 and chief executive, Holmusk 
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Tokyo based healthtech 
startup Ubie has raised 
¥2bn (US$18.7m) in Series 
B funding to help it expand 
both domestically and inter-
nationally.

The money was raised from 
Japanese pharmaceutical 
distributor Suzuken that 
also entered into a strategic 
business partnership with the 
company. 

‘Against the backdrop of 
the Covid-19 pandemic, 
anxiety is increasing as the 
healthcare system is on 
the verge of collapse,’ said 
co-founder and managing 
director Yoshinori Abe. 

‘I strongly believe that our 
company is going to play a 

crucial role in combating the 
current crisis. During these 
uncertain times, our mission; 
“to develop a healthcare 
guide for everyone’ has never 
been more important,” he 
added. 

With this new round of 
funding, said that it intends 
to grow its platform, expand 
its research and development 
capabilities, and staff its 
various sales and engineering 
teams. 

These funds will enable the 
company to quickly scale up 
its hospital SaaS (Software 
as a Service) product ‘Ubie 
for Hospital’, and its consum-
er application, AI symptom 
checker ‘Ubie’. In addition, 

the company said that it also 
aims to expand its presence 

abroad in the near future as 
well.

Ubie raises US$18.7m in Series B funding

Medical device company 
GATT Technologies has 
closed €10.5m (US$11.4m) 
Series B financing led by 
US-based healthcare inves-
tor NGI.

Johnson & Johnson 
Innovation – JJDC also par-
ticipated along with devel-
opment agency Oost NL. 

At the same time, the 
company appointed Geert 
van Gansewinkel as its new 
chief executive officer and 
Vlad Hogenhuis as a new 
board member. 

Van Gansewinkel worked 
as a technology and strate-
gy consultant for Accenture 
and The Boston Consulting 
Group. In 2013, he became 
a partner at life sciences 
compliance software com-
pany Polaris, building and 
managing the European 
and Asian businesses. He 
played a key role in the sale 
of the business to IQVIA in 
2017, where he continued 
working in various roles, 

initially global commercial 
head for compliance solu-
tions, owning global sales, 
marketing and customer 
success, and most recently 
general manager for the 
Dutch business. 

GATT Technologies 
founder and current chief 
executive Johan Bender 
will become responsible for 
research and development 
in his new role as chief 
technology officer. 

‘The addition of Geert 
van Gansewinkel and Vlad 
Hogenhuis to the team and 
the further strengthening 
of our financial position 
marks a significant mile-
stone for our company. We 
are now extremely well-po-
sitioned to move our first 
product, GATT-Patch, into 
clinical trials and further 
develop our other pipeline 
products and innovations,’ 
said Bender.

Founded in 2011, the 
company has developed a 

patented synthetic tech-
nology intended to address 
severe and problematic 
surgical bleedings and or-
gan leakages. The solution 
has been tested on animals 
and based on current tests, 
the company said that it 
shows superior results as 
compared against other 
products currently in the 

market in terms of speed, 
efficacy, and costs. 

Proceeds of the invest-
ment will be used to sup-
port the next clinical trial 
phase and further develop-
ment. In a statement, GATT 
Technologies said that it 
expects to start clinical 
trials in the second quarter 
of the year.

GATT Technologies raises €10.5m Series B funding
NETHERLANDS

JAPAN

INBUSINESS

 (l-to-r) Johan Bender and  
 Geert van Gansewinkel

 The founders of Ubie
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Neo Medical, a spinal 
surgery medtech compa-
ny, has closed a SFr13.2m 
(US$13.4m) venture round of 
financing. The funds will be 
used to finance the com-
pany’s global growth and 
expansion in targeted key 
markets.

The round was led by 4FO 
Ventures. Historical share-
holders, including Credit 
Suisse Entrepreneur Capital 
Ltd. as well as new partners 
such as Investiere, participat-
ed in the capital increase.

Neo Medical has devel-
oped a universal surgical 
platform, including five 
instruments and fourteen 
implants only, covering most 
spine indications. This plat-
form includes a proprietary 
controlled-fixation technol-
ogy designed to enable a 
post-operative more anatom-
ically neutral, balanced, and 
stable spine. The company’s 

solutions enable spine sur-
geons to limit stress overload 
on patients’ spines, thus 
potentially reducing risks 
of screw loosening, hard-
ware failure, and eventually 
further reducing re-operation 
risks, while improving overall 
patient outcomes.

With a global approach, 
Neo Medical currently 
focuses its effort on five 
strategic markets: the US, 
Germany, Spain, Switzerland, 
and France. The company re-
ceived CE and FDA approv-
als for its pedicle screw sys-
tem in September 2016 and 
September 2017 respectively, 
and for its cages in January 
2020 and December 2019. 

Since market launch in 
the second quarter of 2017, 
Neo Medical products are 
now used in 250 hospitals 
worldwide, with over 90% 
of surgeries coming from 
recurrent users. The company 

aims to double its sales on a 
yearly basis, and it said that 
grew 63% in the first quarter 
of this year, despite the global 
pandemic context.

Along with the financing 
round, Neo Medical has 
named two medtech profes-
sionals to the board: Michel 
Orsinger as member and 
Oern Stuge as chairman.

Michel Orsinger led the 
largest orthopaedic company, 
DePuy Synthes, from 2012 
to 2015, following the sale 
of Synthes to Johnson & 
Johnson. As a member of 
J&J’s global management 
team, he then established 
the largest and most com-
prehensive global ortho-
paedic company. He acted 
as worldwide chairman of 
Global Orthopedics DePuy 
Synthes within Johnson & 
Johnson from 2012 to 2015, 
where he was a member of 
the global management team. 

Previously, Orsinger held the 
position of COO and then 
chief executive at Synthes 
from 2004 to 2012. His 
healthcare experience started 
with Novartis, where he held 
different global divisional 
leadership roles.

Stuge is chairman and 
chief executive of Orsco Life 
Sciences. He spent 12-years 
at Medtronic where he 
held several senior lead-
ership positions. He then 
served on different boards, 
which to date led to five 
successful exits and two 
successful IPOs. Prior to 
Medtronic, Oern held senior 
management positions at 
Abbott Laboratories and 
acted as chief executive of a 
Norwegian start-up. Oern 
began his career as a practis-
ing physician and has an MD 
from the University of Oslo 
and an MBA from IMD in 
Switzerland.

Neo Medical closes SFr13.2m venture round
SWITZERLAND

Medical imaging technology 
company Nanox Imaging has 
raised an additional US$20m 
equity investment from Ko-
rea’s SK Telecom. 

This follows the initial 
US$5m investment made by 
the South Korean wireless 
telecommunications opera-
tor a year ago.

In addition, the company 
and SK Telecom are entering 
into a joint collaboration 
to increase accessibility to 
medical imaging by deploy-
ing 2,500 Nanox systems 
integrating the company’s 
MsaaS (medical screening 
as a service) model in South 
Korea and Vietnam. 

The company said in a 
statement that such deploy-
ment intends ‘to democ-
ratise medical imaging 
and promote preventive 

healthcare through a 
significant increase of 
system availability in these 
markets’. 

Nanox will also establish 
a wholly owned Korean 
subsidiary that will focus 
on scaling up production 
of the Nanox X-ray source 
semiconductor. 

‘Nanox’s vision is nothing 
short of helping eradicate 
cancer and other conditions 
that plague us by increasing 
early detection of medical 
conditions that are dis-
coverable by X-ray,’ said 
Nanox chief executive Ran 
Poliakine. 

‘We have been working 
for over eight years to bring 
a new breed of imaging 
to the world that can help 
us achieve this ambitious 
goal. Big visions require big 

partnerships to become real. 
SK Telecom is one of our 
greatest supporters and we 
go hand in hand for creat-
ing a world where no per-
son has to wait weeks and 
months in line for radiology 

services and diagnostics,’ he 
added. 

Nanox Imaging raised 
US$26m funding with the 
participation of strategic 
investor Foxconn at the end 
of January. 

Nanox raises US$20m from SK Telecom
ISRAEL

 Ran Poliakine, 
 founder, Nanox 
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French telemedicine startup 
H4D has raised €15m 
(US$17.1m) in new funding 
to help expansion plans into 
new territories. 

Historic investors Atoga, 
Aviva France, Bpifrance and 
LBO France were joined by 
Supernova Invest and a family 
office. 

‘The Consult Station 
developed and commercial-
ised by H4D offers a positive 
response to the challenges 
brought by demographic 
change and the increasing 
digitalisation of our societies,’ 
said Julien Cristiani, partner at 
Supernova Invest. 

Funds will be used to 
accelerate the development 
of H4D’s services around its 
connected telemedicine booth 
– Consult Station – and to 
deploy its services in new ter-
ritories and engage its target 
markets more aggressively.

At the same time, the 
company has appointed Didier 
Argenton as chief executive.

H4D aims to facilitate 

access to healthcare in rural 
areas and in Covid-19 con-
texts in France. 

Since the start of the 
Covid-19 crisis, one doctor in 
three has consulted patients 
remotely, while according to 
French National Insurance 
statistics, the number of 
in-personal consultations has 
fallen by 40% for generalists, 
and by 50% for specialists. 
More significantly, according to 
the office for national statistics 
(Drees), 3.8 million people 
now live in a medical desert 
zone in 2018, up from 2.5 
million in 2015.

Initially working with local 
authorities, H4D deployed 
its connected telemedicine 
booths in town halls to 
ensure continuity of care and 
treatment for chronically ill pa-
tients. Several health centres 
and towns in the Ile-de-France 
region around Paris were 
equipped, including Mennecy, 
Rosny-sous-Bois and the Red 
Cross health centre in Ville-
neuve-la-Garenne.

Then in mid-March, to sup-
port health professionals and 
manage patient flows, H4D 
moved to deploy in hospital 
emergency units such as the 
Ramsay Health Vert-Galant 
hospital in the greater Paris 

area. 
H4D has already partnered 

with large corporations like 
Airbus, Vinci, Bouygues, and 
Carrefour to improve the 
health and work-life quality of 
its employees.

H4D raises €15m in new round of funding
FRANCE

Digital dentistry platform 
PlusDental has raised €32m 
(US$35.8m) Series C funding 
led by Ping An Global Voy-
ager Fund, the fintech and 
healthtech investment arm 
of Ping An Insurance. 

Existing investors in 
PlusDental include HV 
Holtzbrinck Ventures and 
Lakestar.

PlusDental is a Berlin-
based healthtech company 
that specialises in digital 
dentistry and aesthetic ortho-
dontic treatments with clear 
aligners. 

The entire therapy process 
is fully digitalised, from 

appointment to 3D treatment 
plan, from follow-up checks 
to billing. 

‘We have set out to take 
Germany’s world-leading 
dentistry to a digital level 
and to make it the go-to, 
state of the art technology. 
We hold the belief that med-
ical responsibility belongs 
in the hands of specialised 
and professionally trained 
registered dentists,’ said 
Peter Baumgart, co-founder 
and managing director of 
PlusDental.

More than 70 qualified 
dentists in private practice 
across Germany, Austria, 

Switzerland, the UK and 
Spain are already using the 
Digital Dentistry platform. 

The medical technol-
ogy used is developed in 
PlusDental’s own dental 
laboratory in Berlin.

With the investment, 

PlusDental said that it 
intends to develop its 
proprietary digital dentistry 
platform further and to con-
tinue German and European 
business expansion.

PlusDental has now raised 
€42m in four rounds.  

PlusDental raises €32m Series C  
funding from Ping An

GERMANY
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LaingBuisson has published the first edition of its new Population Health Management global 
market report in association with McGrigor Group, leading experts in global health insurance and 
health management services. With Google’s recent acquisition of Fitbit and the development 
of ‘Haven’ by Amazon, Berkshire Hathaway and J P Morgan, never has the issue of population 
health management been so prominent.

The report is vital reading to anyone – governments, corporates, health and life insurers and re-
insurers, healthcare providers, employers and other payers – who have an interest in population 
health management. This will be especially important as the pressures created by an ageing 
population and a rise in chronic disease are felt across markets globally, not just in the West. 
The report covers the key questions and solutions facing the market globally and in its main 
regional markets today.

Population health management is the current favoured solution to tackling this looming crisis 
and has been developed over the past 30 years, with the US at the forefront. Between 2015 
and 2025, it is expected to grow at a rate of 12% per year with the US providing the greatest 
short-term revenue opportunity with other markets, including North Asia, Europe and Latin 
America also showing good growth. 

The aim of population health management is to manage health by understanding the full risk 
and providing tailored solutions for populations holistically, creating collaborative approaches 
between all players in the market and addressing overall wellbeing rather than physical health 
alone. As an approach, there has been a measure of trial and error in the development of 
population health management, underlining that it only really provides return and value on the 
investment when done properly. The report looks at the top ten lessons based on best practice, 
from setting a clear long-term strategy to getting programme design right. Focus is also given to 
the future of population health management, particularly the role of prescriptive data and high-
level technology to enable it to be used on a larger scale. This will be necessary if programmes 
are to be successful at national scale and move beyond those adopted by corporates, healthcare 
providers and health insurers. Technology developments will be fundamental in creating 
interconnectivity with telehealth, e-mobile approaches, big data and the new wearables and 
sensor technology.

Technology is also widening supplier involvement, led by employee benefits consultancies and 
global assistance companies and including med-data/med-tech companies, pharmaceuticals 
and pharmacy, and the sport and food sectors. This breadth of supplier involvement is facilitating 
consumer engagement in managing their own health which will ultimately transform health into 
an individually-led industry.

To understand more about this dynamic and growing sector, purchase this report today.



48   |  JULY/AUGUST 2020  |  HMi - LaingBuisson

HealthcareMarkets international Index
July/August 2020

Co
m

pa
ny

Su
b 

Se
ct

or
H

Q
 

Lo
ca

l C
ur

re
nc

y
Te

ch
ni

ca
l

TT
M

 F
un

da
m

en
ta

ls
 (G

B
P 

£m
)

Va
lu

at
io

n

Sh
ar

e 
Pr

ic
e

M
ar

ke
t 

Ca
p 

(m
)                    

    

%
 o

f 
52

-W
ee

k 
H

ig
h

YT
D

 (%
)

M
ar

ke
t 

Ca
p 

 
N

et
 D

eb
t

EV
Sa

le
s

EB
IT

-
D

A

EB
IT

-
D

A 
M

ar
-

gi
n

N
et

 
D

eb
t/

EB
IT

-
D

A

EV
/

Sa
le

s

EV
/

EB
IT

-
D

A
PE

 

Fr
es

en
iu

s 
M

ed
ic

al
 C

ar
e

Am
bu

la
to

ry
 C

lin
ic

s
G

er
m

an
y

€ 
77

.6
€ 

23
,6

18
10

0.
0%

17
.1

%
21

,1
80

 1
1,

79
7 

 3
2,

97
7 

15
,9

91
3,

43
0

21
.4

%
3.

4x
2.

1x
9.

6x
19

.3
x

In
te

gr
at

ed
 D

ia
gn

os
tic

s 
D

ia
gn

os
tic

s
U

K
$3

.5
$5

31
69

.4
%

(2
5.

3)
%

42
9

Ca
sh

 4
20

 
11

3
48

42
.4

%
 C

as
h

3.
7x

8.
8x

22
.1

x

M
ed

ic
a

D
ia

gn
os

tic
s

U
K

£1
.3

£1
39

75
.8

%
(1

4.
7)

%
13

9
Ca

sh
 1

35
 

47
11

24
.3

%
 C

as
h

2.
9x

11
.9

x
18

.8
x

Am
be

a
El

de
rly

 C
ar

e
Sw

ed
en

SE
K 

59
.3

0
SE

K 
5,

61
0.

97
75

.0
%

(6
.8

)%
48

1
 7

04
 

 1
,1

84
 

97
1

12
6

13
.0

%
5.

6x
1.

2x
9.

4x
20

.7
x

At
te

nd
o

El
de

rly
 C

ar
e

Sw
ed

en
SE

K 
40

.5
4

SE
K 

6,
54

2.
75

73
.0

%
(1

9.
2)

%
56

0
 1

,1
25

 
 1

,6
86

 
1,

04
4

10
6

10
.1

%
10

.7
x

1.
6x

16
.0

x
36

8.
5x

H
um

an
a

El
de

rly
 C

ar
e

Sw
ed

en
SE

K 
43

.2
5

SE
K 

2,
29

8.
31

68
.2

%
(1

7.
6)

%
19

7
 3

25
 

 5
22

 
65

9
63

9.
6%

5.
1x

0.
8x

8.
3x

11
.6

x

Ko
ria

n
El

de
rly

 C
ar

e
Fr

an
ce

€ 
32

.4
€ 

2,
67

7
71

.1
%

(7
.0

)%
2,

40
1

 5
,3

12
 

 7
,7

13
 

3,
24

0
88

0
27

.2
%

6.
0x

2.
4x

8.
8x

23
.3

x

LN
A 

Sa
nt

e
El

de
rly

 C
ar

e
Fr

an
ce

€ 
44

.4
€ 

43
1

86
.6

%
(0

.6
)%

38
6

 4
55

 
 8

41
 

47
3

10
0

21
.2

%
4.

5x
1.

8x
8.

4x
20

.6
x

O
rp

ea
El

de
rly

 C
ar

e
Fr

an
ce

€ 
10

5.
6

€ 
6,

82
4

82
.2

%
3.

9%
6,

11
9

 7
,5

64
 

 1
3,

68
3 

3,
35

4
87

1
26

.0
%

8.
7x

4.
1x

15
.7

x
29

.2
x

Co
m

pu
G

ro
up

H
CI

T
G

er
m

an
y

€ 
73

.0
€ 

3,
88

7
94

.7
%

19
.8

%
3,

48
5

 3
65

 
 3

,8
50

 
67

6
15

5
22

.9
%

2.
4x

5.
7x

24
.9

x
64

.1
x

Cr
an

ew
ar

e
H

CI
T

U
K

£1
8.

7
£5

02
58

.9
%

(3
8.

7)
%

50
2

Ca
sh

 4
67

 
58

18
30

.8
%

 C
as

h
8.

1x
26

.3
x

32
.8

x

EM
IS

H
CI

T
U

K
£1

1.
3

£7
17

92
.3

%
(3

.6
)%

71
7

Ca
sh

 6
89

 
16

0
49

30
.7

%
 C

as
h

4.
3x

14
.1

x
32

.3
x

Fr
es

en
iu

s
H

os
pi

ta
ls

G
er

m
an

y
€ 

43
.2

€ 
24

,0
80

84
.7

%
(6

.8
)%

21
,5

94
 2

3,
06

0 
 4

4,
65

4 
32

,3
27

6,
36

1
19

.7
%

3.
6x

1.
4x

7.
0x

12
.8

x

G
eo

rg
ia

 H
ea

lth
ca

re
H

os
pi

ta
ls

G
eo

rg
ia

£0
.8

£1
11

31
.5

%
(6

5.
6)

%
11

1
 1

08
 

 2
18

 
20

9
47

22
.6

%
2.

3x
1.

0x
4.

6x
20

.8
x

G
H

P 
Sp

ec
ia

lty
 C

ar
e

H
os

pi
ta

ls
Sw

ed
en

SE
K 

16
.2

4
SE

K 
1,

14
1.

02
81

.6
%

31
.0

%
98

 6
 

 1
04

 
11

8
14

11
.8

%
0.

4x
0.

9x
7.

5x
25

.0
x

IH
H

 H
ea

lth
ca

re
H

os
pi

ta
ls

M
al

ay
si

an
 R

M
5.

4 
 R

M
47

,6
21

 
91

.6
%

1.
3%

8,
90

0
 1

,1
29

 
 1

0,
02

9 
2,

78
7

57
9

20
.8

%
2.

0x
3.

6x
17

.3
x

10
8.

6x

M
ed

ic
al

 P
ar

k 
H

os
pi

ta
ls

H
os

pi
ta

ls
Tu

rk
ey

17
.7

 ₺
3,

68
2 
₺

93
.9

%
74

.2
%

43
6

 2
37

 
 6

73
 

43
8

84
19

.1
%

2.
8x

1.
5x

8.
0x

41
.2

x

M
ed

ic
lin

ic
 In

te
rn

at
io

na
l

H
os

pi
ta

ls
U

K
£2

.7
£1

,9
96

65
.2

%
(1

1.
0)

%
1,

99
6

 2
,4

80
 

 4
,4

76
 

3,
06

0
51

4
16

.8
%

4.
8x

1.
5x

8.
7x

15
.9

x

M
ed

ic
ov

er
1

H
os

pi
ta

ls
Sw

ed
en

SE
K 

10
3.

00
SE

K 
13

,9
80

.7
1

82
.1

%
31

.0
%

1,
19

8
 3

74
 

 1
,5

72
 

79
2

10
9

13
.7

%
3.

5x
2.

0x
14

.5
x

91
.5

x

Pi
hl

aj
al

in
na

H
os

pi
ta

ls
Fi

nl
an

d
€ 

14
.6

€ 
33

0
94

.8
%

33
.7

%
29

6
 1

79
 

 4
76

 
44

4
40

9.
0%

4.
5x

1.
1x

11
.9

x
81

.1
x

Ra
m

sa
y 

H
ea

lth
 C

ar
e

H
os

pi
ta

ls
Au

st
ra

lia
$7

0.
1

$1
6,

03
4

87
.4

%
2.

5%
8,

70
8

 5
,2

97
 

 1
4,

00
4 

6,
91

0
99

4
14

.4
%

5.
3x

2.
0x

14
.1

x
27

.0
x

Rh
ön

-K
lin

ik
um

 
H

os
pi

ta
ls

G
er

m
an

y
€ 

17
.9

€ 
1,

20
1

66
.6

%
(2

9.
3)

%
1,

07
7

Ca
sh

 9
61

 
1,

17
7

99
8.

4%
 C

as
h

0.
8x

9.
7x

39
.0

x

Sp
ire

 H
ea

lth
ca

re
H

os
pi

ta
ls

U
K

£1
.0

£3
81

66
.3

%
(1

7.
5)

%
38

1
 1

,0
75

 
 1

,4
56

 
98

1
23

1
23

.5
%

4.
7x

1.
5x

6.
3x

47
.5

x

Li
fe

 H
ea

lth
ca

re
H

os
pi

ta
ls

So
ut

h 
Af

ric
a

R 
0.

2
R 

26
,9

16
71

.1
%

(1
9.

5)
%

1,
24

2
 6

59
 

 1
,9

01
 

1,
22

4
28

6
23

.4
%

2.
3x

1.
6x

6.
6x

15
.8

x

Al
 H

am
m

ad
i

H
os

pi
ta

ls
Sa

ud
i A

ra
bi

a
SA

R 
20

.4
SA

R 
2,

45
3

78
.9

%
(9

.0
)%

52
8

 1
12

 
 6

40
 

21
0

54
25

.5
%

2.
1x

3.
1x

12
.0

x
26

.5
x

Ap
ol

lo
H

os
pi

ta
ls

In
di

a
₹1

,3
56

.8
₹1

88
,7

72
75

.4
%

12
.8

%
2,

01
6

 2
94

 
 2

,3
11

 
1,

15
6

15
9

13
.7

%
1.

9x
2.

0x
14

.5
x

80
.0

x

As
te

r D
M

 H
ea

lth
ca

re
H

os
pi

ta
ls

In
di

a
₹8

9.
8

₹4
4,

83
0

50
.5

%
(4

0.
9)

%
47

9
 5

08
 

 9
87

 
92

3
12

7
13

.7
%

4.
0x

1.
1x

7.
8x

13
.5

x

i

Intelligence



laingbuissonnews.com   |   JULY/AUGUST 2020    |   49

Co
m

pa
ny

Su
b 

Se
ct

or
H

Q
 

Lo
ca

l C
ur

re
nc

y
Te

ch
ni

ca
l

TT
M

 F
un

da
m

en
ta

ls
 (G

B
P 

£m
)

Va
lu

at
io

n

Sh
ar

e 
Pr

ic
e

M
ar

ke
t 

Ca
p 

(m
)                    

    

%
 o

f 
52

-W
ee

k 
H

ig
h

YT
D

 (%
)

M
ar

ke
t 

Ca
p 

 
N

et
 D

eb
t

EV
Sa

le
s

EB
IT

-
D

A

EB
IT

-
D

A 
M

ar
-

gi
n

N
et

 
D

eb
t/

EB
IT

-
D

A

EV
/

Sa
le

s

EV
/

EB
IT

-
D

A
PE

 

Ba
ng

ko
k 

Ch
ai

n
H

os
pi

ta
ls

Th
ai

la
nd

฿1
4.

5
฿3

6,
10

5
82

.4
%

(8
.2

)%
92

0
 1

28
 

 1
,0

48
 

23
1

61
26

.5
%

2.
1x

4.
5x

17
.1

x
31

.5
x

Ba
ng

ko
k 

D
us

it 
M

ed
ic

al
 S

er
vi

ce
s

H
os

pi
ta

ls
Th

ai
la

nd
฿2

2.
5

฿3
57

,5
25

85
.7

%
(1

3.
5)

%
9,

10
8

 5
51

 
 9

,6
59

 
2,

09
9

46
5

22
.1

%
1.

2x
4.

6x
20

.8
x

36
.9

x

Bu
m

ru
ng

ra
d

H
os

pi
ta

ls
Th

ai
la

nd
฿1

20
.0

฿9
5,

35
2

68
.6

%
(2

8.
1)

%
2,

42
9

Ca
sh

 2
,2

46
 

45
5

13
6

30
.0

%
 C

as
h

4.
9x

16
.5

x
25

.5
x

Ch
in

a 
Re

so
ur

ce
s 

M
ed

ic
al

 H
ol

di
ng

s
H

os
pi

ta
ls

Ch
in

a
$3

.5
$4

,5
50

58
.8

%
(3

4.
5)

%
47

4
Ca

sh
 2

99
 

22
0

65
29

.3
%

 C
as

h
1.

4x
4.

6x
10

.9
x

D
al

la
h

H
os

pi
ta

ls
Sa

ud
i A

ra
bi

a
SA

R 
44

.7
SA

R 
3,

35
3

80
.3

%
(1

1.
5)

%
72

1
 2

05
 

 9
26

 
26

9
53

19
.7

%
3.

9x
3.

4x
17

.4
x

24
.4

x

KP
J 

H
ea

lth
ca

re
H

os
pi

ta
ls

M
al

ay
si

a
 R

M
0.

90
 

 R
M

3,
83

1 
86

.9
%

(3
.2

)%
71

6
 3

90
 

 1
,1

05
 

66
6

11
2

16
.8

%
3.

5x
1.

7x
9.

8x
17

.9
x

M
D

 M
ed

ic
al

H
os

pi
ta

ls
Ru

ss
ia

€ 
3.

8
€ 

28
2

69
.6

%
(1

2.
1)

%
25

3
 4

1 
 2

93
 

18
7

54
28

.7
%

0.
8x

1.
6x

5.
5x

3.
5x

M
ei

ni
an

 O
ne

H
ea

lth
H

os
pi

ta
ls

Ch
in

a
¥1

1.
8

¥4
6,

06
0

71
.7

%
(2

.9
)%

5,
20

9
 4

08
 

 5
,6

18
 

88
0

14
6

16
.5

%
2.

8x
6.

4x
38

.6
x

56
.0

x

M
ou

w
as

at
 

H
os

pi
ta

ls
Sa

ud
i A

ra
bi

a
SA

R 
83

.6
SA

R 
8,

36
0

90
.9

%
(1

.6
)%

1,
79

9
 1

00
 

 1
,8

99
 

40
0

13
2

33
.1

%
0.

8x
4.

8x
14

.3
x

19
.9

x

N
ar

ay
an

a 
H

ea
lth

 
H

os
pi

ta
ls

In
di

a
₹2

72
.8

₹5
5,

74
9

72
.2

%
18

.1
%

59
5

 5
4 

 6
49

 
33

8
45

13
.2

%
1.

2x
1.

9x
14

.6
x

93
.4

x

N
et

ca
re

H
os

pi
ta

ls
So

ut
h 

Af
ric

a
R 

14
.2

R 
20

,4
91

67
.9

%
(2

2.
9)

%
94

6
 2

36
 

 1
,1

82
 

99
6

20
2

20
.3

%
1.

2x
1.

2x
5.

8x
10

.5
x

Ra
ffl

es
 M

ed
ic

al
H

os
pi

ta
ls

Si
ng

ap
or

e
SG

D
 0

.9
SG

D
 1

,7
02

86
.9

%
(9

.7
)%

97
4

 1
17

 
 1

,0
92

 
29

9
60

20
.1

%
2.

0x
3.

7x
18

.2
x

31
.0

x

Sa
ud

i G
er

m
an

 H
os

pi
ta

ls
H

os
pi

ta
ls

Sa
ud

i A
ra

bi
a

SA
R 

25
.5

SA
R 

2,
34

7
76

.1
%

(0
.8

)%
50

5
 2

10
 

 7
15

 
32

2
43

13
.5

%
4.

8x
2.

2x
16

.5
x

24
.1

x

Sh
al

by
 H

os
pi

ta
ls

H
os

pi
ta

ls
In

di
a

₹6
2.

7
₹6

,7
72

49
.5

%
(5

0.
5)

%
72

Ca
sh

 7
0 

52
10

18
.9

%
 C

as
h

1.
3x

7.
1x

21
.4

x

Si
lo

am
 In

te
rn

at
io

na
l H

os
pi

ta
ls

H
os

pi
ta

ls
In

do
ne

si
a

Rp
5,

47
5.

0
Rp

8,
92

4,
25

0
71

.1
%

27
.3

%
49

3
Ca

sh
 4

89
 

37
5

28
7.

5%
 C

as
h

1.
3x

17
.3

x
15

8.
7x

Ac
ad

ia
 H

ea
lth

ca
re

M
en

ta
l H

ea
lth

US
A

$2
9.

4
$2

,5
98

83
.8

%
(8

.4
)%

2,
09

7
 2

,5
10

 
 4

,6
06

 
2,

52
6

39
2

15
.5

%
6.

4x
1.

8x
11

.7
x

14
.4

x

Un
iv

er
sa

l H
ea

lth
 S

er
vi

ce
s

M
en

ta
l H

ea
lth

US
A

$1
07

$8
,3

33
69

.0
%

(1
0.

1)
%

6,
72

5
 3

,0
27

 
 9

,7
52

 
9,

20
3

1,
29

7
14

.1
%

2.
3x

1.
1x

7.
5x

11
.7

x

U
D

G
 H

ea
lth

ca
re

Ph
ar

m
a 

Se
rv

ic
es

U
K

£7
.3

£1
,8

39
88

.1
%

5.
1%

1,
83

9
 1

68
 

 2
,0

06
 

1,
07

8
17

1
14

.3
%

1.
0x

1.
7x

11
.7

x
20

.4
x

Ca
re

Te
ch

Sp
ec

ia
lis

t C
ar

e
U

K
£4

.0
£4

53
80

.5
%

8.
8%

45
3

 3
06

 
 7

59
 

39
5

84
21

.3
%

3.
6x

1.
9x

9.
0x

22
.4

x

M
ED

IA
N

75
.9

%
(7

.6
)%

71
9

37
0

1
,0

99
66

3
10

7
19

.9
%

2.
3x

1
.9

x
11

.7
x

24
.1

x

M
EA

N
 

76
.3

%
(5

.8
)%

2,
65

2
1

,8
85

4
,1

97
2,

18
5

41
5

19
.9

%
2.

6x
2.

5x
12

.5
x

41
.2

x

TO
TA

L
12

1
,9

82
19

3,
04

4

N
O

TE
S 

 1
 M

ED
IC

O
VE

R’
S 

M
AR

KE
T 

CA
P 

IN
CL

U
D

ES
 A

LL
 O

U
TS

TA
N

D
IN

G
 S

H
AR

ES
 A

N
D

 N
OT

 O
N

LY
 T

H
E 

O
N

ES
 L

IS
TE

D
 O

N
 T

H
E 

N
AS

D
AQ

 N
O

RD
IC

.  
TT

M
 T

R
AI

LI
N

G
 T

W
EL

VE
 M

O
N

TH
S 

  E
B

IT
D

A
 E

AR
N

IN
G

S 
BE

FO
RE

 IN
TE

RE
ST

, T
AX

ES
, D

EP
RE

CI
AT

IO
N

 A
N

D
 A

M
O

RT
IS

AT
IO

N
   

YT
D

 Y
IE

LD
-T

O
-D

AT
E 

  P
E 

CU
RR

EN
T 

SH
AR

E 
PR

IC
E 

D
IV

ID
ED

 B
Y 

N
O

N
-F

U
LL

Y 
D

IL
U

TE
D

 E
AR

N
IN

G
S 

PE
R-

SH
AR

E
EP

R
A

 E
A

R
N

IN
G

S 
IS

 T
H

E 
IF

RS
 P

RO
FI

T 
AF

TE
R 

TA
XA

TI
O

N
 A

TT
RI

BU
TA

BL
E 

TO
 S

H
AR

EH
O

LD
ER

S 
O

F 
TH

E 
CO

M
PA

N
Y 

EX
CL

U
D

IN
G

 IN
VE

ST
M

EN
T 

AN
D

 D
EV

EL
O

PM
EN

T 
PR

O
PE

RT
Y 

RE
VA

LU
AT

IO
N

S,
 G

AI
N

S/
LO

SS
ES

 O
N

 IN
VE

ST
IN

G
 A

N
D

 T
R

AD
IN

G
 P

RO
PE

RT
Y 

D
IS

PO
SA

LS
, C

H
AN

G
ES

 IN
 T

H
E 

FA
IR

 
VA

LU
E 

O
F 

FI
N

AN
CI

AL
 IN

ST
RU

M
EN

TS
 A

N
D

 A
SS

O
CI

AT
ED

 C
LO

SE
-O

U
T 

CO
ST

S 
AN

D
 T

H
EI

R 
RE

LA
TE

D
 T

AX
AT

IO
N

.  
 E

PR
A

 IS
 T

H
E 

EU
RO

PE
AN

 P
U

BL
IC

 R
EA

L 
ES

TA
TE

 A
SS

O
CI

AT
IO

N
, T

H
E 

IN
D

US
TR

Y 
BO

D
Y 

FO
R 

EU
RO

PE
AN

 R
EI

TS
.

EP
R

A
 N

ET
 A

SS
ET

 V
A

LU
E 

(E
PR

A
 N

AV
) I

S 
A 

PR
O

PO
RT

IO
N

AL
LY

 C
O

N
SO

LI
D

AT
ED

 M
EA

SU
RE

, R
EP

RE
SE

N
TI

N
G

 T
H

E 
IF

RS
 N

ET
 A

SS
ET

S 
EX

CL
U

D
IN

G
 T

H
E 

M
AR

K-
TO

-M
AR

KE
T 

O
N

 D
ER

IV
AT

IV
ES

 A
N

D
 R

EL
AT

ED
 D

EB
T 

AD
JU

ST
M

EN
TS

, T
H

E 
M

AR
K-

TO
-M

AR
KE

T 
O

N
 T

H
E 

CO
N

VE
RT

IB
LE

 B
O

N
D

S 
AS

 
W

EL
L 

AS
 D

EF
ER

RE
D

 T
AX

AT
IO

N
 O

N
 P

RO
PE

RT
Y 

AN
D

 D
ER

IV
AT

IV
E 

VA
LU

AT
IO

N
S.

 IT
 IN

CL
U

D
ES

 T
H

E 
VA

LU
AT

IO
N

 S
U

RP
LU

S 
O

N
 T

R
AD

IN
G

 P
RO

PE
RT

IE
S 

AN
D

 IS
 A

D
JU

ST
ED

 F
O

R 
TH

E 
D

IL
U

TI
VE

 IM
PA

CT
 O

F 
SH

AR
E 

O
PT

IO
N

S.
 A

 R
EC

O
N

CI
LI

AT
IO

N
 B

ET
W

EE
N

 IF
RS

 N
ET

 A
SS

ET
S 

AN
D

 E
PR

A 
N

AV
 IS

 
IN

CL
U

D
ED

 IN
 T

AB
LE

 B
 W

IT
H

IN
 T

H
E 

SU
PP

LE
M

EN
TA

RY
 D

IS
CL

O
SU

RE
S.

LO
C

A
L 

C
U

R
R

EN
C

Y 
RE

FE
RS

 T
O

 T
H

E 
CU

RR
EN

CY
 T

H
AT

 T
H

E 
ST

O
CK

 IS
 L

IS
TE

D
 IN

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

D
AT

A
 C

O
R

R
EC

T 
A

S 
O

F 
1 

JU
N

E 
20

20

HealthcareMarkets international Index
July/August 2020

i



Intelligence

Global healthcare and social care expenditure, as % of GDP
2020

SOURCE   OECD.STAT                                                                                                                                                                                                                                  DATA EXTRACTED 17 APRIL 2019
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Featuring the latest business activities across the UK healthcare sector, LaingBuisson’s journals are the only 
independent monthly publications to concentrate solely on bringing readers news, interviews and in depth features 
covering developments and trends in the market. They draw on our unique data and combine high-quality journalism 
with in-depth analysis and contributions from noted experts in their sectors. Digital and print subscriptions include 
access to our online archive dating back to 1998

Ten print editions - delivered through the year

News insight - taking stories beyond the headlines

In depth features - written by authors with a deep 

understanding of the markets

Interviews - with leading healthcare figures

Unique data tables - presenting LaingBuisson 

figures on market sizes

Special supplements - including roundtable 

reports, cost surveys, infographic posters 

Online archive - news and features dating back 

well over a decade

News e-alerts - delivered to your inbox

Single printed hard 

copy title just £499 
a year, or upgrade 
to receive print and 
digital copies for 

£749, or take out a 
subscription to both 
titles and pay just 

£749 for print and 

£999 for the digital 
package

ORDER NOW  +44 (0)20 7841 0045  sales@laingbuisson.com  laingbuissonnews.com
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Print - Online - Digital - Mobile



laingbuissonnews.com   |   NOVEMBER 2019    |   51

WE GET TO THE HEART
of the corporate, commercial and regulatory 
legal issues that matter to you.

dacbeachcroft.com/independenthealth

Follow us: @healthlawuk 

Connect with us: DAC Beachcroft Health and Social Care Group

© DAC Beachcroft.

With over 60 years’ experience working in healthcare, DAC Beachcroft 
is the firm of choice for healthcare providers in today’s complex and 
ever-changing environment.

Working on cutting edge projects with a range of 
healthcare organisations, we combine a practical 
and innovative approach with a wide breadth 
of strategic, commercial and regulatory legal 
knowledge to help our clients to provide the 
highest quality care for patients.

Our 200 strong award-winning team 
help clients structure complex 
transactions, anticipate policy and 
regulatory challenges and address 
compliance and other risks through 
robust, pragmatic solutions.

DAC.BEA.188.19 Health Investor Ad March 19 A4 v2 AW.indd   1 12/03/2019   17:10
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Selected recent international healthcare private equity deals

Date Company Country Sector Sub Sector Buyer  Deal Value 
GBP(m) 

Mar 20 Digitale Gesundheitsgruppe (DGG) Germany Healthcare Services Medtech Curalie (Fresenius)  N/A 

Mar 20 Medisis Hospital Turkey Healthcare Services Hospitals MLP Care  N/A 

Mar 20 Spital Einsiedeln Switzerland Healthcare Services Hospitals Ameos Group (The Carlyle Group) and 
Quadriga Capital  N/A 

Mar 20 SpaMedica United Kingdom Healthcare Services Opthalmic Nordic Capital  300 

Feb 20 Cornerstone Asia Health  (51% stake) Singapore Healthcare Services Healthcare services Asian Healthcare Specialists  19 

Feb 20 Clínica de la Mujer (Bogota) Columbia Healthcare Services Hospitals Quirónsalud (Fresenius Helios)  N/A 

Feb 20 Ascent Behavioral Health USA Healthcare Services Adult Specialist Care Veronis Suhler Stevenson  N/A 

Feb 20 West Dermatology (Enhanced Healthcare 
Partners) USA Healthcare Services Cosmetics Sun Capital Partners, Inc.  N/A 

Feb 20 Doctopsy France Medtech Telemedicine Qare (Kamet)  N/A 

Feb 20 Young Medical Netherlands Healthcare Services Other Vanguard Healthcare Solutions 
(Livingbridge)  N/A 

Feb 20 Adonia Medical Group United Kingdom Healthcare Services Cosmetics sk:n (TriSpan)  N/A 

Feb 20 Mears Group (domicilliary care business) United Kingdom Healthcare Services Care Services Cera Care  4 

Jan 20 RIEMSER Pharma Germany Pharma Drug development Esteve Pharmaceuticals  N/A 

Jan 20 Oxford Nanopore Technologies United Kingdom Healthcare Services Medical equipment Undisclosed bidder  108 

Dec 19 BMI Healthcare United Kingdom Healthcare Services Hospitals Circle Health  N/A 

Dec 19 Harvest Healthcare United Kingdom Healthcare Services Equipment Prism UK Medical  N/A 

Dec 19 Proliva Sweden Healthcare Services Hospitals Aleris  N/A 

Dec 19 Nescure Germany Healthcare Services Hospitals Oberberg  N/A 

Nov 19 The Harley Medical Group United Kingdom Healthcare Services Hospitals Lasercare Clinics (Harrogate)  N/A 

Nov 19 Tannlegesenteret Norway Healthcare Services Hospitals Oral Care  N/A 

Nov 19 LGC United Kingdom Medtech - Investor Consortium led by Cinven 
Partners  and Astorg Partners  2,943 

Nov 19 Tomma Diagnostyka Obrazowa Poland Healthcare Services Hospitals PZU Zdrowie  N/A 

Nov 19 Takeda Pharmaceutical Russia Pharma Drug development STADA Arzneimittel  499 

Nov 19 Walmark Czech Republic Pharma Drug development STADA Arzneimittel  N/A 

Oct 19 MDM Italy Pharma Drug development Neopharmed Gentili  N/A 

Oct 19 Bemasce Tecnica Spain Healthcare Services Medical equipment & 
services Palex Medical  N/A 

Oct 19 Mediko Pflege- und Gesundheitszentren Germany Healthcare Services Hospitals Schones Leben Gruppe  N/A 

Oct 19 Creta InterClinic Greece Healthcare Services Hospitals Hellenic Healthcare  N/A 

Oct 19 Medidental Italy Healthcare Services Hospitals Primo Group  N/A 

Oct 19 Takeda Pharmaceutical Ukraine Pharma Drug development Acino International  152 

Oct 19  Nova Vita Kliinik Estonia Healthcare Services Hospitals FutureLife  N/A 

Sept 19 STipe Therapeutics Denmark Medtech -
Novo A/S; Wellington Partners; 
Sunstone Life Science Ventures A/S; 
Arix Bioscience 

 17 

Sept 19 CMR Surgical United Kingdom Medtech -
LGT Group; Escala Capital; Cambridge 
Innovation Capital; Watrium; Zhejiang 
Silk Road Fund

 185 

Sept 19 Healthcare 21 Group Ireland (Republic) Healthcare Services Medical equipment & 
services Lucid Group Communications  N/A 

SOURCE LAINGBUISSON DATABASE; COMPANY WEBSITES
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We will not see the recovery of Euro-
pean health and medical tourism until 
after the reboot of European tourism. 

While Turkey has stolen a march 
on competition by opening to medical 
tourists, reports of other countries open-
ing borders are confusing. The headlines 
of open borders differ from the reality 
that most are only open to workers and 
essential travel, but not tourism.

The European Commission (EC) has 
recently presented a detailed package 
of guidelines and recommendations 
to help member countries (but not the 
UK) gradually lift travel restrictions and 
allow tourism businesses to reopen.

As soon as the health situation allows, 
people should be able to catch up with 
friends and family, in their own EU 
country or across borders, with the safe-
ty and precautionary measures needed 
in place. 

The package aims to help the EU 
tourism sector recover from the pan-
demic, by supporting businesses and 
ensuring that Europe continues to be 
the number one destination for visitors.

These are only guidelines and many 
countries agree with the principles but 
will make their own variations.

The outlines are important as they 
will almost certainly be fully or partially 
adopted by the European countries 
who may not be EU members but are 
Schengen countries. Four other coun-
tries want to join Schengen (Romania, 
Bulgaria, Croatia, and Cyprus) and so 
will probably follow the EU lead. The 
UK and Ireland do not want to join 
Schengen, and the UK has made it clear 
that it will continue with its go-it-alone 
policy on everything, including tourism.

Implications for travellers
The EC is looking to give people the 

ability, confidence and belief in safety to 
travel again by safely restoring freedom 
of movement and lifting internal border 
controls.

Free movement and cross-border 
travel are key to tourism in Europe. As 
EU countries manage to reduce the cir-
culation of the virus, blanket restrictions 
to free movement should be replaced by 
more targeted measures. 

If a generalised lifting of restrictions 
is not justified by the health situation, 
there should be a phased and coordi-
nated approach that starts by lifting 
restrictions between areas or countries 
with sufficiently similar epidemiological 
situations. The approach must also be 
flexible, including the possibility to rein-
troduce certain measures if the epidemi-
ological situation requires. 

Countries should act on the basis of 
the following three criteria:

• Epidemiological, notably focusing 
on areas where the situation is 
improving, based on guidance by 
the European Centre for Disease 
Prevention and Control (ECDC) and 
using the regional map developed 
by the ECDC 

• The ability to apply containment 
measures throughout the whole 
journey including at border 
crossings, including additional 
safeguards and measures where 
physical distancing may be difficult 
to ensure 
 

• Economic and social 
considerations, initially prioritising 
cross-border movement in key 
areas of activity and including 
personal reasons for travel.

The principle of non-discrimination 
is of particular importance: when a 
country decides to allow travel into its 
territory or to specific regions and areas 
within its territory, it should do so in a 
non-discriminatory manner – allowing 
travel from all areas, regions or coun-
tries in the EU with similar epidemio-
logical conditions. Any restrictions must 
be lifted without discrimination, to all 
EU citizens and to all residents of that 
country regardless of their nationality 
and should be applied to all parts of the 
European Union in a similar epidemio-
logical situation.

Several countries do not agree on this 
principle. Several argue that within the 
Europen Union some countries have 
and are dealing with the crisis far better 
than others so they will only open bor-
ders to countries they feel happy with, 
and not all of the EU.

Transport
Opening borders is not effective if 

travellers cannot get there by air, rail 
or road. It is vital to restore transport 
services across the EU while protecting 
the health of transport workers and 
passengers. 

The guidelines present general princi-
ples for the safe and gradual restoration 
of passenger transport by air, rail, road 
and waterways. They put forth a series 
of recommendations, such as the need 
to limit contact between passengers 

Ian Youngman looks at recently announced European Union plans to re-boot tourism in an organised way in the  
wake of the Cobid-19 pandemic. He predicts that health and medical tourism are unlikely to re-start until 2021

If European tourism 
starts, will medical 
travel follow?
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and transport workers, and passengers 
themselves, reducing, where feasible, the 
density of passengers.

The guidelines also include indica-
tions on the use of personal protective 
equipment such as face masks and on 
adequate protocols in case passengers 
present coronavirus symptoms. They 
also make recommendations for each 
mode of transport and call for coor-
dination among countries in light of 
re-establishment of gradual connections 
between them.

Safely resuming tourism 
The EC sets out a common frame-

work providing criteria to restore 
tourism activities safely and gradually 
and developing health protocols for 
hotels and other forms of accommoda-
tion, to protect the health of guests and 
employees. 

These criteria include epidemiologi-
cal evidence; a sufficient health system 
capacity being in place for local people 
and tourists; robust surveillance, moni-
toring and testing capacity, and contact 
tracing. 

These guidelines will allow people to 
stay safely at hotels, camping sites, bed 
and breakfasts or other holiday accom-
modation establishments, eat and drink 
at restaurants, bars and cafés and go to 
beaches and other leisure outdoor areas.

Ensuring cross-border 
interoperability 

Countries have agreed on guidelines 
to ensure cross-border interoperability 
between tracing apps so that people can 
also be warned of a potential infection 
risk when they travel in the EU. 

This will guide developers work-
ing with national health authorities. 
Such tracing apps must be voluntary, 
transparent, temporary, cyber-secure, 
using anonymised data, should rely on 
Bluetooth technology and be interop-
erable across borders as well as across 
operating systems. 

Interoperability is crucial. EU citizens 
must be able to receive alerts of a pos-
sible infection in a secure and protected 
way, wherever they are in the EU, and 
whatever app they are using. 

This is an area where some countries 
demand that they can make the use of 
apps for citizens or inbound travellers 
mandatory.

Phased approach to 
lifting travel restrictions

Travelling abroad will depend on the 
evolution of the public health situation 
in EU countries. A staged and coordi-
nated approach is likely to be necessary. 

This would start by lifting restrictions 
and controls between regions and coun-
tries with sufficiently similar epidemi-
ological situations. The approach must 
also be flexible, including the possibility 
to reintroduce certain measures if the 
health situation requires.

The European Commission is propos-
ing a gradual approach to lifting travel 
restrictions, comprised of three phases:

Phase 0, the current situation, where 
several travel restrictions are in place for 
non-essential travel.

Phase 1, travel restrictions and bor-
der controls should be gradually lifted 
throughout the EU starting between 
regions, areas and EU countries with a 
positively evolving and sufficiently similar 
epidemiological situation. During this 
phase, smooth transit should be allowed 
for professional and for personal reasons 
as well as for tourism. IMTJ does not 
currently know if personal reasons would 

include essential medical tourism.

Phase 2, all coronavirus related restric-
tions and controls at the internal borders 
should be lifted while keeping the nec-
essary health measures in place. Travel 
for all purposes should be permitted 
throughout the region. So arguably in this 
phase, medical and health tourism would 
be allowed.

Understanding where 
restrictions apply

At present, interpreting and getting 
updated information is difficult for 
travel professionals. The detail of what 
is not allowed usually varies from the 
headlines in the media and changes 
frequently. 

EU countries and other neighbours 
are encouraged to regularly communi-
cate on the state of play of restrictions. 
This is necessary to ensure that people 
who want to cross borders can plan 
and act on the basis of transparent 
information and full awareness of the 
situation, allowing them to follow the 
relevant health recommendations when 
travelling.

The EC has a website with the list 
of internal border controls in place at 
any given time, as well as links to other 
relevant information for travellers (on 
local health situation, health services, 
applicable health protocols, and so on), 
but when IMTJ checked, information 
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for many countries has not been kept up 
to date.

What safe travel might mean
As long as there is a risk of infec-

tion, travelling entails some risks. To 
protect the health of passengers as well 
as workers, it is essential to follow 
infection prevention measures, such as 
physical distancing and hygiene, respira-
tory etiquette and use of facemasks as 
well as cleaning and disinfection.

The EC guidance states that the 
health of people remains the number 
one priority. To ensure the protection 
of both employees working in transport 
and passengers, the guidelines on the 
progressive restoration of transport 
services and connectivity recommend 
several measures:

• To minimise contact at departure, 
passengers will be encouraged to 
buy tickets and check-in online. 
Physical distancing should be 
ensured at security checks and 
luggage drop-off and collection 

• Fewer passengers may be allowed 
on board, for example, buses, 
trains or ferries, to allow physical 
distancing, and passengers who 
are not from the same household 
may be seated apart 

• Where physical distancing is more 
difficult to ensure, additional safe-
guards and measures should be 
put in place, such as the wearing 
of face masks 

• Transport staff should be provided 
with adequate protective equip-
ment 

• Transport operators may install 
protective barriers, e.g. between 
passengers and the driver, and 
travellers may be asked to board 
through a rear door 

• Doors should be opened auto-
matically or remotely by the driver 
at every stop – so travellers do 
not need to touch buttons or door 
handles 

• Sanitising/disinfecting gel should 
be available in vehicles and in 
transport hubs 

• Vehicles should be cleaned and 
disinfected regularly

• Food, drinks and other goods may 
no longer be on sale onboard, to 
minimise contact 

• Ventilation should be strength-
ened, for example by using 
appropriate air filters, and natural 
ventilation should be prioritised 
where possible 

• Transport operators are advised to 
develop strategies in case a pas-
senger falls ill or shows symptoms 
of coronavirus during the journey.

Passengers should wear facemasks 
in transport hubs and vehicles used for 
collective transport, especially where 
physical distancing measures cannot be 
fully observed at all times. These do not 
need to be medical masks. 

National health/safety authorities will 
specify the exact requirements per trans-
port mode, based on the epidemiologi-
cal risk in that country, the availability 
of masks, and other considerations. 
Many countries require that masks be 
worn in public – some just in shops but 
others at all times.

Air travel specifics
The EC states that the priority is to 

protect passengers, crew and transport 
workers when air transport restarts. 

The guidelines recommend a number 
of preventive measures such as person-
al protective equipment (facemasks), 
hygiene and cleaning measures, reduced 
interaction on board, plus strengthened 
filtering and airflow systems used in 
aircraft cabins, which mitigate the risk 
of transmission. 

The forthcoming health and safety 
protocol that is being developed by 
the European Union Aviation Safety 
Agency (EASA) and ECDC will specify 
additional risk mitigation measures to 
address physical distancing on board. 
Accessible information on airport 
processes and airline policies should be 
provided to passengers in advance of 
travel.

This is a problem area, as airlines 
argue that some ideas such as social 
distancing or limiting passenger num-
bers are only feasible in the very short 
term. In the longer term, high numbers 
are essential to stop airlines going out 
of business unless they are given state 
support or even nationalised. Another 
problem is that extra cleaning leads 

to long turn-round times that are not 
economic.

Hotel safety
The European Commission has also 

issued guidance for the safe and gradual 
restoration of tourism activities and for 
health protocols in hospitality busi-
nesses such as hotels and other types of 
accommodation, including indoor and 
outdoor areas, restaurants and cafés. 

This guidance provides considera-
tions, from a public health perspec-
tive, on the prevention and control of 
coronavirus for the tourism sector, while 
acknowledging the specificities across 
the EU/ EEA. This includes considera-
tions for staff as well as clients before, 
during and after their stay in a hotel 
and during visits to restaurants, coffee 
shops, or bars.

The European Commission recom-
mends ensuring liquidity for tourism 
businesses, in particular small and 
medium-sized enterprises, through flex-
ibility under state aid rules. These allow 
countries to introduce schemes, such 
as guarantee schemes for vouchers and 
liquidity schemes, to support companies 
in the transport and travel sectors.  It 
also encourages countries to work on 
connecting citizens to the local tourism 
offer, promoting local attractions and 
tourism, and communicating that Eu-
rope is a safe tourist destination.

Medical tourism and the 
future

Medical travel will not recover until 
all European countries are well into 
phase two of this tourism plan, with the 
exception of urgent treatment. This will 
not be until 2021.

What can be done in theory and what 
will happen in practice for medical 
travel may differ greatly and may vary 
considerably for ‘who went where for 
what’ in previous years. 

What European countries are doing 
and negotiating with each other is 
changing daily. Much of the world 
(with the exception, perhaps, of the US) 
is watching Europe for how it turns 
tourism and medical tourism back on 
to see what works and what needs to be 
altered. Expect many changes from the 
above by 2021.
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SECOND EDITION

MEDICAL TRAVEL AND TOURISM  
GLOBAL MARKET REPORT

The second edition of LaingBuisson’s Medical Travel and Tourism global market 
report is essential reading if you wish to make more informed decisions and deliver a 
better return on your investment when targeting the international patient. 

This report will help you to understand the competition in terms of which countries 
have the highest number of incoming medical travellers and the US$ earned, and 
identify which countries have significant outgoing medical travel flows. It will give you 
the benefit of an impartial, un-hyped view of what is happening now and what the 
future trends may be.

Monitoring the ever-changing world of medical tourism is a challenge for every 
destination and healthcare provider involved in the international patient business. 

Organisations must adapt their medical tourism 
strategy in response to a changing market. To do that, 
they need to know which countries are doing well or 
badly, who is going where, the treatments they are 
seeking, why they are going there, and how political, 
economic, social and technological changes are 
impacting the medical tourism market.

The Medical Travel and Tourism global market report, 
second edition provides extensive insight into what is 
happening now, and what the future trends may be. 

Purchase includes online access to IMTJ Country 
Profiles and a 12-month subscription to IMTJ.
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around the world

• Hospital and clinic groups operating 
internationally

• International patient departments
• Medical tourism facilitators and agencies
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clusters
• International insurers

• Governments and policy-makers
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• Banks and other financial institutions
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• Think tanks
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market
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global figures
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destinations
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• EU cross-border healthcare
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of LaingBuisson data within your own reports
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Printed Book + PDF 
Data in Excel

£1,350
ORDER NOW
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Amanat Holdings, the GCC’s 
largest healthcare and edu-
cation investment company, 
has appointed Mohamad 
Hamade as chief executive 
officer. 

Hamade, previously the 
chief investment officer of 
Amanat Holdings, succeeds 
Tristan de Boysson who 
held the position as the chief 
executive of Amanat since 
February 2019 and led the 
company during a period of 
integration and optimisation 
of Amanat’s newly acquired 
portfolio companies.

‘We have the utmost faith 
in Dr Hamade’s leadership 
and strategic capabilities, 
which he has demonstrated 
continuously during his role 
as CIO and we are confident 
that he will succeed in deliv-
ering Amanat’s future growth 
prospects,’ said chairman 
Hamad Abdulla Al Shamsi. 

During his position as 
CIO, Hamade was instru-

mental in driving Amanat’s 
portfolio growth since 
his joining in November 
2017, having led a series of 
successful acquisitions in 
2018 amounting to Dh1.2bn 
(US$326.7m) and contrib-
uting to the company’s 40% 
growth in profitability last 
year. 

As a member of the boards 
and executive committees of 
Amanat’s investee compa-
nies, Hamade also plays a 
key role in driving growth 
and value creation across 
Amanat’s portfolio through 
various corporate strategy, 
corporate governance and 
corporate finance initiatives. 

Hammade holds an MD 
and a BSc in biology from 
the American University of 
Beirut, and an MBA from 
Cornell University in the 
US. He also holds a research 
fellowship certificate in ENT 
Surgery from Harvard Medi-
cal School.

New chief executive  
for Amanat 

Shares in Ping An Good Doc-
tor plunged as low as 11% 
after the surprise departure 
of Oliver Wang as chief 
executive in mid-May. 

China’s largest online 
healthcare platform has 
been a poster boy of the 
coronavirus and a symbol of 
the growing acceptance of 
telemedicine. 

Its shares are showing a 
one-year return of more than 
213%.

Wang Tao, as he is also 
known, did not give any de-
tailed reasons for leaving the 
company. A statement merely 
said that it was for ‘personal 
reasons’. 

But in a statement a few 
days later, the company said 
that he had been removed 
because he ‘did not perform 
his management responsibili-
ty up to the expectation of the 
board’.

Fang Weihao has been 
appointed acting chairman 
and chief executive. 

Fang is currently chief exec-
utive of Ping An International 
Finance Leasing. 

Previously he was executive 
vice president of Far East Ho-
rizon, deputy general manager 
of Sinochem International Ten-
dering and business manager 
of Sinochem International 
Industries. 

He has a bachelors degree 
in mechanical engineering 
and automation from Beijing 
Institute of Technology, a 
master’s degree in business 

administration from China 
Europe International Business 
School and a doctorate in 
applied economics from Xi’an 
Jiaotong University.

Oliver Wang leaves Good Doctor

 Oliver Wang exits Good Doctor

 Yoav Rubinstein has left 
 SHL Telemedicine

After eight years with the 
company, the last three as 
chief executive, Yoav Rubin-
stein has stepped down from 
Swiss-listed Israeli medtech 
firm SHL Telemedicine. 

In a statement, he said 
that it was to pursue other 
interests.

‘I wish to thank the board 
of directors, management 
team and employees for their 
support and cooperation. It 
has been a rewarding time 
for me at SHL and I feel that 
we have accomplished a lot 
as a company,’ said Rubin-
stein.

Current board member of 
the company Erez Nachtomy 
has been named acting CEO. 

Nachtomy will assume the 
position effective immedi-
ately.

Nachtomy joined the 
board of SHL as a non-ex-
ecutive director in December 
2018. He joined SHL in 
March 2001as vice president. 

From 2005 to 2016 he was 
executive vice president of 
the company. 

SHL Telemedicine has 
been the subject of rumours 
of a takeover for more than 
a year and is currently in 
discussions regarding a 
possible merger or takeover 
transaction with Israel-based 
nursing and human resources 
specialists Danel.

Rubinstein steps down 
at SHL Telemedicine 
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Low Soon Teck has stepped 
down as chief financial officer 
of IHH Healthcare, Asia’s larg-
est healthcare company. 

Low has been with the 
company since 2016. Before 
then was chief financial officer 
at RCMA Group, a commodities 
supply chain management 
company, between 2013 and 
2015. 

IHH Healthcare has given 

no reason for Low’s departure 
other than he wants to pursue 
other opportunities. 

Low began his career as 
a solicitor in Singapore at a 
boutique law firm from 1991 
to 1993, focusing on corporate 
and banking laws. 

From 1994 to 2013, he was 
employed in the Kuok/Kerry 
Group, holding various senior 
positions in diverse businesses 

within the group in Hong Kong 
and Singapore.

His last position in the group 
was as chief financial officer 
of the PACC Offshore Services 
Holdings Group, the offshore 
marine arm of the Kuok/Kerry 
Group. Prior to this, Low was 
group treasurer at Wilmar 
International after its merger 
in 2006 with Kuok Oils and 
Grains. He had served as group 

financial controller at Kuok 
Oils and Grains following his 
relocation from Hong Kong to 
Singapore in 2005.

CFO to leave IHH Healthcare

New Frontier Healthcare, the 
operator of United Family 
Healthcare (UFH), has ap-
pointed Lawrence Chia has as 
an independent director to the 
board. 

‘His appointment reflects 
our commitment to ensuring 
that we have a broad mix 
of skills and perspectives on 
NFH’s board,’ said NFH 
chairman Antony Leung.

Chia is currently the chief 

executive of the Samling 
Group, which has businesses 
in automobiles, properties, 
timber, infrastructure, oil 
palm, oil, and gas, with opera-
tions in a number of countries 
globally. 

Before he joined Samling, 
Lawrence was previously the 
chief executive of Deloitte 
China and was on the Deloitte 
Touche Tohmatsu executive 
committee based in New York 

and the Asia Pacific executive 
committee based in Hong 
Kong.  

He also serves as an inde-
pendent non-executive direc-
tor of BC Technology Group.

Lawrence is a chartered 
accountant of the Institute 
of Chartered Accountants 
in England and Wales and a 
member of the Hong Kong 
Institute of Certified Public 
Accountants. 

New Frontier Healthcare appoints Lawrence Chia to board

 Lawrence Chia, 
 independent director, UFH

Moelis has poached Philippe 
Gallone from Morgan Stanley 
to be managing director in its 
global healthcare group. He 
will be based in the invest-
ment bank’s London office.

Gallone had been manag-
ing director and co-head of 
EMEA healthcare banking at 
Morgan Stanley since 2016. 
He started his investment 
banking career at Credit 
Suisse First Boston. He has 
a medical degree from the 
University of Lausanne, and 
an MBA from Georgetown 
University.

‘The healthcare sector 
globally is facing some of 
its biggest challenges amid 
the Covid-19 crisis,’ said 
Ken Moelis, chairman and 

chief executive of Moelis & 
Company.

‘These unprecedented 
conditions, however, are 
planting the seeds of innova-
tion that will transform the 
entire healthcare system in 
the years to come. Philippe’s 
banking acumen, experience 
in healthcare, and background 
in medicine give him an excel-
lent platform from which to 
provide healthcare compa-
nies [with] the financial and 
strategic advice they will need 
to navigate the next phase of 
innovation across the entire 
healthcare supply chain, from 
drug research and develop-
ment to the delivery of patient 
care,’ he added. 

Gallone has more than 15 

years of investment banking 
experience, having advised on 
more than US$200bn worth 
of M&A.

Most recently Moelis 

worked with German genetic 
testing company Qiagen on 
its US$11.5bn acquisition by 
Thermo Fisher Scientific in 
March.

Moelis hires new head of global healthcare

 Philippe Gallone, 
 managing director, Moelis

‘IHH Healthcare has 
given no reason for 
Low’s departure 
other than he wants 
to pursue other 
opportunities.’ 
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