
 

 

 

Dental Products Market Analysis 
Geographic expansion and advanced technology help drive acquisitions in the dental products market 

Industry Multiples and Index 
The dental products market is expected to grow at an 

annualized rate of around 7%, reaching $27.6 billion by 

2015.  The market for dental implants and dental 

biomaterials is expected to grow at 6% and 10.5% 

respectively from 2010 – 2015.1 

Revenue multiples are currently tracking at a median 

of 1.8x, while EBITDA multiples have a median of 14.2x. 

Since 2012, these have seen 71% and 35% increases, 

respectively.   

 
Source: CapitalIQ 

Recent Trends 
Since the acquisition of Astra Tech by DENTSPLY in 

August 2011 and the acquisition of BioHorizons by 

Henry Schein in December 2013, there has been 

further consolidation among the top players in the 

market. In April 2014 Zimmer announced an 

agreement to acquire Biomet for $13.4 billion. Seven 
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months later, Nobel Biocare, the world’s second-

biggest maker of dental implants, was sold to Danaher 

Corp. for $2.4 billion. 

One major trend in the industry is that companies are 

acquiring distributors as a means to expand their 

geographical reach. Companies aim to reinforce their 

position in existing markets as well as accelerate their 

international expansion and access emerging markets.   

In the last twelve months Henry Schein made at least 

three acquisitions of dental products distributors.  

Most recently, the acquisition of Sirona Direct in June 

2014 helped Schein established itself as the exclusive 

distributor for Sirona Dental across most of France.  

The acquisitions of the five businesses of Arseus and 

Lincoln Dental in February 2014 helped Henry Schein 

strengthen its presence in Europe and North America 

respectively.  In the UK, the acquisition of Plandent Ltd. 

in January 2015 expanded Schein’s geographic 

foothold in the region.  At the same time, the 

acquisition of Dental Speed Graph in May 2014 helped 

Schein enter the Brazilian market and the acquisition 

of Dental Warehouse in October 2013 helped Schein 

expand into South Africa. 

Similarly, the acquisition of Gerho in January 2014 

helped Curaden International expand in Europe while 

the acquisition of Fiskers in March 2014 helped 

Plandent strengthen its position as the Danish market 

leader in dental supplies. 

Dental laboratories represent another area of active 

M&A activity.  National Dentex Corporation, owned by 

GeoDigm Corporation, has acquired at least four dental 

lab businesses since 2012. In January and February 

2014, it made back to back acquisitions of nSequence 

and Tri-Country Dental Lab.    
1
 MarketsandMarkets Report 
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Dental Products Index 

Below is an index of dental products companies compared to the S&P 500 over the past five years.  
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*Dental Products index includes: Align Technology, Inc.; Biolase, Inc.; COLTENE Holding AG; DENTSPLY International, Inc.; Henry Schein, Inc.; Meta Biomed Co. Ltd.;  

Osstem Implant Co. Ltd.; Patterson Companies, Inc.; SDI Ltd.; Shin Hung Co., Ltd.; Shofu, Inc.; Sirona Dental Systems, Inc. Straumann Holding AG; and Value Added Technologies Co. Ltd. 

Source: Capital IQ 

 

Comparable Company Analysis 

Below is a snapshot of selected companies in the dental products market. 

2012 2013 LTM 2012 2013 LTM

Align Technology Inc. $ 56.50 $ 64.75 $ 43.27 $ 4,064.0 $ (454.7) $ 4,518.7 3.4x 6.5x 5.3x 13.7x 24.0x 19.2x

BIOLASE, Inc. $ 1.96 $ 3.00 $ 1.69 $ 84.7 $ (31.6) $ 116.3 1.0x 1.8x 1.8x NA NA NA

COLTENE Holding AG $ 70.54 $ 72.13 $ 49.55 $ 300.1 $ 2.5 $ 297.6 1.0x 1.4x 1.8x 6.9x 9.0x 10.9x

DENTSPLY International Inc. $ 50.99 $ 56.25 $ 43.83 $ 8,135.1 $ 1,040.9 $ 7,093.3 2.5x 2.9x 2.8x 13.9x 15.1x 13.9x

Henry Schein, Inc. $ 139.65 $ 143.89 $ 109.34 $ 12,637.5 $ 642.0 $ 11,428.1 0.9x 1.1x 1.2x 10.5x 13.2x 14.6x

Meta Biomed Co., Ltd. $ 2.48 $ 3.73 $ 2.21 $ 96.4 $ 48.6 $ 46.6 1.1x 1.5x 1.7x 6.9x 12.5x 21.7x

Nobel Biocare Holding AG $ 17.26 $ 18.36 $ 11.79 $ 1,992.6 $ (121.4) $ 2,114.0 1.3x 2.4x 2.8x 7.9x 14.3x 15.9x

Osstem Implant Co., Ltd. $ 39.64 $ 43.61 $ 19.89 $ 565.4 $ 1.7 $ 562.9 2.2x 1.7x 2.6x 18.3x 15.8x 18.9x

Patterson Companies, Inc. $ 49.37 $ 51.49 $ 37.03 $ 5,253.0 $ 384.6 $ 4,868.4 1.1x 1.2x 1.2x 9.7x 11.2x 12.8x

SDI Limited $ 0.49 $ 0.54 $ 0.33 $ 62.9 $ 4.6 $ 58.3 0.8x 1.6x 1.1x 5.5x 13.4x 7.2x

Shin Hung Co., Ltd. $ 8.84 $ 10.03 $ 5.67 $ 100.1 $ 15.5 $ 84.1 0.7x 0.7x 0.9x 18.8x 14.4x 13.1x

Shofu Inc. $ 11.74 $ 13.26 $ 6.84 $ 151.3 $ (36.0) $ 187.3 0.4x 0.5x 0.9x 4.4x 5.1x 8.6x

Sirona Dental Systems Inc. $ 89.59 $ 93.51 $ 72.11 $ 4,821.2 $ (288.6) $ 5,108.1 3.5x 3.3x 4.1x 13.7x 15.1x 17.9x

Straumann Holding AG $ 263.40 $ 278.07 $ 174.40 $ 3,848.7 $ (263.9) $ 4,112.6 2.4x 3.6x 5.4x 14.3x 17.5x 22.3x

Value Added Technology Co., Ltd. $ 22.05 $ 28.02 $ 11.58 $ 379.4 $ 31.2 $ 323.1 1.1x 1.3x 2.1x 10.6x 9.7x 10.9x

2012 2013 LTM 2012 2013 LTM

*Enterprise Value (EV) = market capitalization + debt + noncontrolling interest High 3.5x 6.5x 5.4x 18.8x 24.0x 22.3x

All currency figures in USD. Price figures in actual dollars; EV, Net Debt, and Market Cap in millions Mean 1.6x 2.1x 2.4x 11.1x 13.6x 14.8x

Market Cap and Enterprise Value as of 03/16/2015 Median 1.1x 1.6x 1.8x 10.6x 13.8x 14.2x

Source: CapitalIQ Low 0.4x 0.5x 0.9x 4.4x 5.1x 7.2x

Company Price EV* Net Debt Market Cap
52-Week

High Low

EV/Sales EV/EBITDA

EV/Sales EV/EBITDA
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Comparable Transaction Analysis 

Below is a selection of recent transactions in the dental products industry. 

 

Closing Date Target Buyer
Dental 

Segment
Transaction Description

Total Trans. 

Value ($m)

Enterprise 

Value ($m)

EV*/ 

Revenues

EV*/ 

EBITDA

3/10/2015 Orabrush, Inc. DenTek Oral Care, Inc.
Infection 

Control

DenTek acquired Orabrush to expand their portfolio of oral care products. Orabrush is the number 

one tongue cleaner brand worldwide.
NA NA NA NA

3/9/2015

(Announced)
Valoc AG

Straumann Holding AG 

(SWX:STMN) 
Consumables

Straumann acquired Valoc because it believes there are market opportunities for edentulous patients 

who can use dental implants to anchor removable dentures. Valoc AG is a Swiss company specializing 

in retention systems for removable implant-borne dentures.

NA NA NA NA

3/2/2015
Sentage Corporation (d/b/a/ 

Dental Services Group)
Cressey & Company, LP

Laboratory 

Services

Cressey invested a majority stake in Dental Services Group (DSG) because it believes dental services 

is a dynamic market and there are are many growth oppportunities for DSG. DSG operates a network 

of full-service dental laboratories in the United States, Canada, and Mexico.

NA NA NA NA

2/23/2015 MRLB International, Inc. Cantel Medical Corp. (NYSE:CMN)
Infection 

Control

Crosstex, a subsidiary of Cantel Medical, acquired MRLB because it believes dental unit waterline 

disinfection is one of the fastest growing segments in infection control within the dental industry.  

MRLB produces a filter cartridge system used to maintain safe water quality in dental unit waterlines.

10.0 10.0 NA NA

2/4/2015 

(Announced)
Merz Dental Gmbh Shofu, Inc. (TSE:7979)

Implants / 

Prosthetics 

Shofu's acquisition of Merz Dental, leading manufacturer of artificial teeth, strengthens its German 

market presence. 
17.2 17.2 0.9x NA

1/16/2015 Plandent Ltd.
Henry Schein, Inc. 

(NasdaqGS:HSIC)
Equipment

The acquisition of Plandent Ltd, a manufacturer of dental equipment and supplies based in the UK, 

expands Henry Schein's geographic foothold in the region.
NA NA NA NA

1/13/2015
Gnatus Equipamentos Medico-

Odontologicos Ltda.

Dabi Atlante Indústrias Médico 

Odontológicas Ltda.
Equipment

The merger with Gnatus expands Dabi Atlante's dental product repertoire to include new categories, 

such as backrests, articulators, curing lights and LED bleaching lights.
NA NA NA NA

12/15/2014 

(Announced)
Holt Dental Supply, Inc.

Patterson Companies, Inc. 

(NasdaqGS:PDCO) 
Distribution

The acquisition will help accelerate Patterson Dental's local reach and deepen its U.S. Midwest 

presence. Holt Dental, based in Wisconsin, is a regional distributor of dental equipment for dentists in 

the Midwest. 

NA NA NA NA

11/24/2014 

(Announced)

43% stake in T-Plus Implant Tech. 

Co., Ltd.

Straumann Holding AG 

(SWX:STMN) 

Implants / 

Prosthetics 

The acquisition allows Instradent, a subsidiary of Straumann, to expand its business in the Asian 

market. Instradent has the option of increasing its stake up to 90% in 2020.T-Plus is a Taiwanese 

manufacturer of dental implants.

NA NA NA NA

11/14/2014
Nobel Biocare Holding AG 

(SWX:NOBN)
Danaher Corp. (NYSE:DHR)

Implants / 

Prosthetics 

The acquisition of Nobel Biocare will help Danaher become the strongest consumable and equipment 

player in the dental industry. Nobel is the world leader in implant dentistry.
2,369.8 2,143.8 3.0x 16.1x

11/10/2014 Oralys Dental Ranir, LLC 
Consumer 

Products

The acquisition of Oralys helps Ranir grow its footprint to become a global leader in private label 

consumer oral and personal health care products. Oralys Dental, based in France, provides private 

label toothbrushes.

NA NA NA NA

11/3/2014 STI Holdings exocad GmbH 
Laboratory 

Services

exocad acquired the Sensable Dental assets of STI Holdings to further maintain its leadership position 

in the CAD/CAM space. Sensable Dental provides  CAD/CAM solution for partial denture frameworks.
NA NA NA NA

10/19/2014 Iwase Dental Supply Inc.
Henry Schein, Inc. 

(NasdaqGS:HSIC) 

Distribution / 

Consumables

The acquisition of Iwase marks Henry Schein's entrance into Japan. Iwase Dental Supply is the third 

largest dental dealer in Japan.
NA NA NA NA

10/16/2014

(Announced)

On Growth Global Development 

Limited

Wing Tai Investment Holdings 

Limited (SEHK:876) 

Distribution / 

Consumables

Wing Tai Investment Holdings, an investment holding company based in Hong Kong, announced the 

acquisition of On Growth Global Development, a denture processing business based in China.
35.5 35.5 NA NA

10/8/2014 Acodent Dental Laboratory Swift Dental Laboratory Ltd. 
Laboratory 

Services

The acquisition of Acodent, a dental laboratory based in the U.K., helps Swift expand its network and 

maintain its leadership position as the U.K.’s largest privately-owned group of dental labs.
NA NA NA NA

9/22/2014

(Announced)
Dentsply's Cresco System business Elos AB (OM:ELOS B) 

Implants / 

Prosthetics 

The acquisition of Cresco adds value to Elos Medtech’s existing product portfolio within digital 

dentistry and CAD/CAM prosthetics.  Elos Medtech has manufactured Cresco components since 

1990’s. Cresco System, previously owned by Dentsply, manufactures dental implant bridges.

NA NA NA NA

9/18/2014 Precision One Medical, Inc. BioHorizons, Inc.
Implants / 

Prosthetics 

BioHorizons invested in Precision One Medical to strengthen its implant business. Precision One 

Medical manufactures dental implants and components.
NA NA NA NA

7/18/2014 Harry J. Bosworth Company, The Keystone Industries Consumables
The acquisitionof Bosworth helps Keystone strengthen its laboratory business. Harry J. Bosworth is a 

dental materials company.
NA NA NA NA

7/16/2014 Elysee Dental Solutions B.V. Modern Dental Laboratory Co., Ltd.
Laboratory 

Services

Modern Dental, one of the largest producers of dental prosthesis based in Hong Kong, acquired Elysee 

Dental Holding B.V. as part of its roll-up strategy. Elysee Dental Solutions B.V. operates a full-service 

dental laboratory based in the Netherlands.

NA NA NA NA

6/30/2014 Owandy SAS Villa Sistemi Medicali s.p.a. Equipment

Villa S.M. acquired long-time partner Owandy Radiology to gain economies of scale through 

integration of the production lines as well as synergies in R&D. Owandy SAS engages in 

manufacturing dental imaging systems, and developing imaging and practice management software.

NA NA NA NA

6/30/2014 DDS Lab LLC
Blue Sea Capital LLC and CITIC 

Capital Partners

Laboratory 

Services

Blue Sea Capital and CITIC Capital invested in DDS Lab, a National Board Certified full-service dental 

laboratory that sells custom dental prosthetic appliances to dental service organizations, mid-size 

group practices and sole practitioner dentists across the United States.

NA NA NA NA

6/27/2014

(Announced)

Ishifuku Metal Industry Co., Ltd., 

Dental Implant Business

Nippon Piston Ring Co., Ltd. 

(TSE:6461)

Implants / 

Prosthetics 

Nippon Piston Ring agreed to acquire the Dental Implant Business from Ishifuku Metal Industry Co., 

Ltd. The transaction is expected to close on October 31, 2014.
NA NA NA NA

6/3/2014 Sirona Direct 
Henry Schein, Inc. 

(NasdaqGS:HSIC)  

Distribution / 

Consumables

The acquisition of Sirona Direct helps establish Henry Schein as Sirona Dental Systems' exclusive 

distributor to practitioners across most of France.  Sirona Direct is the exclusive distributor of dental 

equipment for Sirona Dental Systems in Paris and Normandy.

NA NA NA NA

6/2/2014 aap BM productions GmbH Botiss Medical Ag 
Implants / 

Prosthetics 

Botiss has exercised the option to buy the remaining 50% of the shares of the joint venture with aap 

Implantate. 
1.4 2.7 NA NA

5/28/2014

Quantity Serviços e Comércio de 

Produtos Para Saúde Ltda (d/b/a 

Dental Speed Graph)

Henry Schein, Inc. 

(NasdaqGS:HSIC) 

Distribution / 

Consumables

The acquisition of Dental Speed Graph, the largest direct marketing provider of dental consumable 

merchandise in Brazil, helps Henry Schein enter the Brazilian market.
NA NA NA NA

5/12/2014 Fotona d.d.
The Gores Group LLC, 

Technology4Medicine, LLC
Equipment

The Gores Group LLC acquired an additional 19.12% stake in Fotona d.d., bringing its total stake to 

99.2%. Fotona d.d. is a Ljubljana, Slovenia, manufacturer of high performance lasers for medical, 

dental and aesthetic applications.

4.9 25.7 NA NA
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Comparable Transaction Analysis, continued 

Closing Date Target Buyer
Dental 

Segment
Transaction Description

Total Trans. 

Value ($m)

Enterprise 

Value ($m)

EV*/ 

Revenues

EV*/ 

EBITDA

4/28/2014 DeltaMed GmbH Groupe Gorge SA (ENXTPA:GOE)
Distribution / 

Consumables

The acquisition of DeltaMed will help Groupe Gorge strengthen its business in 3D printing. DeltaMed 

develops photosensitive resins focused on applications for dental and hearing aid sectors.
NA NA NA NA

4/24/2014

(Announced)
Biomet Inc. Zimmer Holdings, Inc. (NYSE:ZMH)

Implants / 

Prosthetics 

The transaction positions the combined company as a leader in the musculoskeletal industry.  The 

dental segment of Biomet develops reconstruction products designed to improve oral rehabilitation 

through the replacement of teeth and the repair of hard and soft tissues

13,926.1 13,926.1 4.3x 17.1x

4/3/2014 TDV Dental Ltda. Septodont Limited 
Distribution / 

Consumables

The acquisition of TDV Dental strengthens Septodont’s restorative footprint by adding a restorative 

accessory category to their growing dental restoratives line. The acquisition provides Septodont with 

a solid manufacturing presence in Latin America.

NA NA NA NA

3/13/2014 Fiskers Dental Service A/S Plandent A/S Equipment
The acquisition of Fiskers strengthens Plandent's position as the Danish market leader in dental 

supplies. Fiskers Dental Service is the fourth biggest dental distributor in the Danish market. 
NA NA NA NA

3/6/2014 Fotona d.d.
The Gores Group LLC, 

Technology4Medicine, LLC
Equipment

Fotona d.d. is a Ljubljana, Slovenia, manufacturer of high performance lasers for medical, dental and 

aesthetic applications.
17.1 24.2 NA NA

2/20/2014 Zila, Inc. Den-Mat Holdings, LLC 
Distribution / 

Consumables

The acquisition of Zila helps Den-Mat expand its North American sales and entry into the oral hygiene 

market. Zila has a portfolio of proprietary oral hygiene products dedicated to the detection, 

prevention and treatment of periodontal disease, and the management of oral health.

NA NA NA NA

2/10/2014 Arseus NV, Five Businesses
Henry Schein, Inc. 

(NasdaqGS:HSIC) 

Distribution / 

Consumables

The acquisition of the five business from Arseus will allow Henry Schein to strengthenits presence 

across the European Continent as the only Pan-European value-added distributor serving dental 

offices and dental laboratories. 

68.2 68.2 0.7x NA

2/4/2014 Lincoln Dental Supply, Inc.
Henry Schein, Inc. 

(NasdaqGS:HSIC)

Distribution / 

Consumables

Lincoln Dental Supply will become part of Zahn Dental, Henry Schein's dental laboratory distribution 

business. Zahn is the leading distributor to dental laboratories in North America.
NA NA NA NA

2/1/2014
nSequence Center for Advanced 

Dentistry

GeoDigm Corporation (National 

Dentex Corporation)

Laboratory 

Services

nSequence is a full service digital and conventional dental laboratory that specializes in CT guided 

surgery and guided prosthetics.
NA NA NA NA

1/21/2014 Tri-County Dental Lab Inc.
GeoDigm Corporation (National 

Dentex Corporation)

Laboratory 

Services

Tri-County Dental Laboratory represents the fourth acquisition National Dentex has closed since 2012 

as part of their roll-up strategy.
NA NA NA NA

1/1/2014 Gerhò s.p.a. Curaden International AG
Distribution / 

Consumables

The acquisition of Gerhò helps Curaden expand in Europe.  Gerhò is one of the largest suppliers of 

consumable products in Italy, France and Spain.
NA NA NA NA

12/31/2013 BioHorizons, Inc.
Henry Schein, Inc. 

(NasdaqGS:HSIC)

Implants / 

Prosthetics 

The acquisition of BioHorizons allows Henry Schein to expand its position in the dental specialty 

market.  BioHorizons is a dental implant manufacturer.
NA NA NA NA

12/31/2013 QAHR and Triodent
DENTSPLY International Inc. 

(NasdaqGS:XRAY) 

Distribution / 

Consumables

DENSTPLY made two back-to-back acquisitions to continue growth. QAHR, based in Hong Kong,  is a 

direct dental selling organization in Asia. Triodent, based in New Zealand, provides professional 

dental consumables for use in restorative dentistry.

NA NA NA NA

10/29/2013 The Dental Warehouse (Pty) Ltd

Henry Schein, Inc. 

(NasdaqGS:HSIC) and Litha 

Healthcare Group Limited

Distribution

The minority investment helps Henry Schein expand into South Africa. Lithia also invested a minority 

interest as part of a strategic partnership with Henry Schein. The Dental Warehouse distributes 

dental consumable merchandise to dentists, private clinics, universities and governmental agencies.

NA NA NA NA

10/23/2013 dentaZOOM GmbH
High-Tech Gründerfonds 

Management GmbH
Equipment

dentaZOOM GmbH received funding from High-Tech.  It develops and sells dental microscopes. The 

company intends to use the funds to start the serial production and worldwide marketing of this 

surgery microscope.

NA NA NA NA

10/7/2013 Medentika GmbH
Straumann Holding AG 

(SWX:STMN)

Implants / 

Prosthetics 

The acquisition of 51% stake in Medentika, a provider of implant prosthetics that are used with most 

leading implant and CADCAM systems, will strengthen Strauman's position in the "value" segment of 

the tooth replacement market.

43.5 85.2 5.7x NA

10/7/2013 Createch Medical S.L.
Straumann Holding AG 

(SWX:STMN)

Implants / 

Prosthetics 

The acquisition of 30% stake in Createch Medical, a manufacturer dental frameworks in 

biocompatible materials, will strengthen Strauman's position in the "value" segment of the tooth 

replacement market.

NA NA NA NA

10/4/2013
Kol Dental Sp Z O O Spolka 

Komandytowo Akcyjna
Planmeca Oy Distribution The acquisition allows Plandent Division to enter the Polish market. NA NA NA NA

8/15/2013 Cal Ceram Dental Lab, Inc. Beacon Bay Holdings
Laboratory 

Services

The acquisition is part of BBH's strategy to partner with dental laboratories acroess North America. 

Cal Ceram, which specializes in the field of implant prosthetics, is also complementary with BBH's 

dental laboratory family.

NA NA NA NA

8/2/2013 Mercer Advisors Inc. Patterson Companies, Inc. IT
Through the acquisition, Patterson will gain Mercer’s proprietary OnTrack® dental practice 

performance software system and expand Patterson's software offerings for dental practices
NA NA NA NA

7/5/2013 AR Dental Supplies Sdn. Bhd.
Q & M Dental Group (Singapore) 

Limited
Equipment The acquisition brings economies of scale to Q&M’s clinic operations and purchasing in Malaysia. 2.7 3.9 NA NA

7/2/2013 Zest Anchors LLC Avista Capital Holdings, L.P. Equipment

The private equity group reacted to an increased demand for dentures among a growing population 

of U.S. adults over age 65. Zest expects its implant overdentures market to grow more than 150% by 

2017. 

NA NA NA NA

6/30/2013 Heraeus Dental Mitsui Chemicals, Inc. (TSE:4183) Prosthetics
Mitsui plans to expand its activities in the dental products area, which will give Heraeus Dental 

promising opportunities for development. 
578.8 578.8 1.3x NA

Max 5.7x 17.1x

Mean 2.7x 14.5x

Source: CapIQ, Company press releases and other public sources Median 2.8x 16.1x

*Enterprise Value (EV) = market capitalization + debt + noncontrolling interest. Min 0.7x 10.4x  
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