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INTRODUCTION
Right now, the global healthcare sector is seeing an 
explosion in M&A activity, with +4000 deals done in 
2021 – up 23% from 2020.  

This trajectory is expected to continue, with industry returns driven 
primarily by aging populations and world demographics, increased 
wealth, and new treatment technologies. Fast-forward to tomorrow: 
2050, and will the sector still be booming?

Translink has deep expertise in this field, with 21 experts around the 
world. We’ve combined our five decades of experience with insights 
from the Institute for Futures Research at Stellenbosch Business 
School to leap forward into the future(s). Together, we’ve imagined four 
alternative futures for the healthcare sector, exploring the implications 
for M&A.

Ready to dive into 2050? Go on the journey with us.
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PURPOSE CONTENTS

The purpose of this publication is to explore 
alternative futures of the healthcare sector 
toward 2050, with particular emphasis on 
M&A potential at a global level.

Scenario planning exercises are well-known 
and recognised tools for gaining foresight 
about plausible futures and identifying key 
drivers for business growth and the potential 
influence of future events. To this end, four 
scenarios are presented. The development 
of these scenarios was based on a process 
that first identified the key drivers, from which 
pivotal uncertainties were distilled. These 
were then used to craft the scenarios.

Importantly, an inclusive co-creation app-
roach was used from the outset. 
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What is the issue /
concern?

FUTURES THINKING 
PRINCIPLES

THE SCENARIO PROCESS

THE GROUND RULES

Seek knowledge 
about those factors 
shaping the future 

We do not make predictions

Explore the issue 
from multiple 
perspectives 

See change as holistic 
and systemic

Craft alternative 
futures 

Understand there is more 
than one possible future

Scenarios offer 
learning journeys 

They enable us to 
rehearse for the future

Alternative 
Futures for 
Healthcare 

Towards  
2050
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Four Scenarios

Robust Strategy
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TIMELINE

1914-1918
World War I

1910
Four blood types 
identified

1928
Penicillin 
discovered

Chemotherapy, 
antibiotics cortisone, 
adrenal steroids

Quality of medical 
sensor technology 
improves 
dramatically

1952
Polio vaccine

1967
First heart 
transplant

1978
First test tube 
baby born

1980
Magnetic 
resonance 
imaging

Laser & keyhole 
surgery 

2000
Sequencing the 
human genome

2008
Global Financial 
Crisis

1930
Start of Great Depression

1939-1945
World War II

1972

Translink 
Established

1960
Optical microwave 
laser invented

1996
Dolly the 
sheep: first 
clone

1981
First AIDS 
case

2010
Cancer immuno-therapy 

2015
ML, AI and robots

2020
Covid-19

5G connectivity

1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030
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Conflict

•	Wars
•	Cold wars
•	Weaponised interdependence
•	Political instability

Alliances
•	Formation of economic blocs
•	Near-sourcing of manufacturing capacity
•	Tension between trade promotion and infant industry protection

Policies

•	Policy catch-up
•	Policies to promote industrialisation
•	Policy arbitrage
•	Localisation policies
•	Economic participation policies

Macro-
economic

•	Trade, financial and tax policies
•	Developing countries’ upliftment priorities

Micro-
economic

•	Changes in supply chain dynamics
•	Continued success of incumbents
•	Shrinking boundaries between levels of the supply chain
•	Shrinking boundaries between industries

Meso-
economic

•	Formation of therapeutic clusters
•	Global partnerships

Business level

•	Urgency to become 4IR ready
•	New business models,
•	Scarce skills and talent
•	E-commerce and telehealth
•	Artificial Intelligence

DRIVING FORCES
Forces that influence the futures  
of healthcare toward 2050 

These driving forces were sourced from a 
comprehensive environmental scan and 
from think sessions with key stakeholders. 
This process ensured that the driving 
forces identified for the industry were as 
comprehensive as possible.

Continues on next page
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Social macro 
drivers

•	Increasing life expectancy
•	Decreasing fertility rates
•	Changing burden of disease
•	Move from illness to wellness
•	Rise of the alternative health sector
•	Job and income polarisation
•	Rethinking of capitalism
•	Pursuit of the sustainable development goals

Social specific 
drivers

•	Impact of artificial intelligence on jobs
•	Interventions to overcome spatial legacies
•	The effects of the [Covid-19] pandemics

Technology 
integration

•	Digitisation of the production process
•	Interconnected production lines
•	Personalised medicine
•	Customer manufacturing

Inconsistent  
technology 
implementation

•	Installed infrastructure not suitable for the digital industry
•	Not suitably qualified employees
•	Lack of creativity
•	Data security and legal issues

Future 
technologies

•	Internet of [Medical] things
•	Artificial Intelligence
•	Telehealth and remote care
•	Organ care and bioprinting

Competition/ 
antitrust

•	Public interest factors considered in merger control
•	Special scrutiny of acquisitions of strategic assets

Other laws, 
regulations, 
policies, 
reporting 
obligations

•	Impact of technology law and environmental law
•	Governments amending laws to acquire interests in certain companies
•	Impact of companies law, consumer protection law, data protection law, 

intellectual property law

Environmental 
drivers

•	Migration of the population to more hospitable regions
•	Increase in incidence of health problems due to exposure to extreme 

weather conditions
•	Resource scarcity (including food and water)
•	Reduction of food quality
•	Forced migration resulting in water and sanitation shortcomings
•	Activism
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Once the driving forces were established by the research team and ratified 
by the participants of a scenario planning think day, they were further 
evaluated. Each driving force was assessed for its level of uncertainty 
and the extent to which any shifts could influence the futures of the 
healthcare sector toward 2050.

This process produced six key uncertainties. These six uncertainties 
were further analysed to identify the two scenario shaping factors

THE SCENARIO PROCESS
IN ACTION

Driving Forces 
Page 6

Six key 
uncertainties 

Page 9

Two scenario 
shaping factors 

Page 10
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Weaponised interdependence refers to the exploitation of control over critical nodes in the global 
economy to exert geopolitical leverage over competitors. Governments and economic blocs seek 
domination over the critical connections of the world’s supply chains, to ensure strategic leverage. 

Weaponised 
interdependence*

Migration to 
more hospitable 

regions

Changing 
burden of 
disease

New 
technologies 

changing existing 
approaches

Continued 
success of 

incumbents*

Increasing 
middle income 

groups in 
developing 
countries

Key uncertainties
A thorough analysis produced six 

driving forces with the highest levels of 
uncertainty and that have the highest 

impact potential. 

The “known unknowns”

Scenario-shaping 
factors

Further analysis produced the two 
factors that have the strongest 

influence ON the other factors, and 
are strongly influenced BY the other 

factors

Continued success of incumbents 
refers to the level of continued success that 
existing players in the market could enjoy.

*Definitions
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Proactive; Efficient; 
Adaptive;  Create synergies

Rapid and radical; 
surprising    

Slow; Reactive; Inefficient

Slow and gradual shift 
(fairly easy to anticipate)

Luxury cruising

The healthcare sector can develop and refine the 
best technologies to address a slow and gradual 
shift in the burden of disease – much like a luxury 

yacht on calm seas

White-water rafting

The healthcare sector applies nimble and 
agile technologies to navigate the radical 
waters of fast and unexpected changes in 
the burden of disease 

Wind-surfing

Much like a windsurfer uses simple technology 
to navigate mostly calm waters that are well-
known, the healthcare sector applies existing 
technologies to attend to a slow and gradual shift 

in the burden of disease

Sinking ship

Indicates that the healthcare sector, with its 
inefficient technologies, is fighting a losing 
battle against the rapidly changing burden 
of disease

Developm
ent and adoption of new

 technologies

Changing burden of disease

THE 2050 
SCENARIOS
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A DEEP DIVE
into each scenario
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LUXURY CRUISING
In this future, there’s a slow shifting of the burden 
of disease, which allows for proactive and efficient 
development - and adoption - of technologies. This 
creates global synergies and opportunities for ‘deep’ 
research and development. M&A activity is primarily 
driven by incumbents as they buy up emerging 
technology companies at pace.

Exploring the critical factors catalysing this scenario
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Changing burden of disease
Disease patterns (physical and mental) replicate those 
experienced in the developed world over the last 100 years; 
therefore, healthcare providers are able to anticipate the 
evolution thereof with relative certainty.

Development and adoption of new technologies 
changes existing approaches
In this future, we experience an upsurge in customised 
diagnoses and treatments, predictive diagnoses, and the rapid 
development and testing of new and innovative treatments. The 
development and adoption of new technologies is proactive, 
efficient and adaptive and it creates synergies. 

The focus of technological innovation is on enhancing the 
quality of long-life. 

Migration to more hospitable regions
Migration patterns are similar to the last 20 years; the major 
driver of migration is perceived economic opportunity, rather 
than healthcare reasons.

- Luxury cruising

White-water rafting

Sinking ship 

Wind-surfing

Continued success of incumbents
Incumbents build on their existing expertise and capabilities. 
Natural monopolies develop. High barriers to entry persist. 
Incumbents invest highly in research and development (R&D).

Weaponised interdependence  
(governments amend regulations to acquire interests in 
companies or influence their activities)
Governments see an opportunity to enhance the quality of life 
of their people, because the burden of disease shifts slowly, 
and technologies advance rapidly. Therefore, in some cases, 
they would consider taking steps to influence the activities 
of organisations in the healthcare sector to secure the best 
possible options.

Increasing middle income groups in developing 
countries
Global markets shift to the South, especially Asia. There is a 
growing demand for and access to advanced (beyond primary) 
healthcare products and services. There is a greater awareness 
of the importance of personal healthcare.
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- Luxury cruising

White-water rafting

Sinking ship 

Wind-surfing

M&A is driven by incumbents; they buy up emerging tech 
companies to: 
•	Acquire their expertise;
•	Retain the natural monopolies, and 
•	Prevent new entry into the market. 

The slow-shifting burden of disease creates opportunities 
for ‘deep’ R&D and for creating synergies and efficiencies in 
providing healthcare products and services to both existing and 
emerging markets. 

There’s a M&A focus from incumbents on organisations that 
could enhance their ability to offer self-diagnosis and self-
treatment through innovative technologies.

Incumbents also use M&A to acquire a footprint in new 
markets (where numbers of middle income consumers are 
growing rapidly).

Horizontal mergers happen, both in-country and at a regional 
(economic bloc) level. Vertical mergers and acquisitions are 
used to control the supply chain. M&A activities are often 
endorsed by governments, that want to ensure  the best  
available healthcare for their people.

What this means for M&A
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WHITE-WATER RAFTING
In this future, we see a rapidly-changing - often surprising 
- burden of disease, which prompts the proactive, 
efficient development and adoption of technologies. A 
globalised world experiences globalised disease patterns, 
with migration driven by people seeking to escape new-
disease hotspots or move to places with good healthcare. 
Incumbents invest heavily in new technologies, but new 
players make inroads as well, with transdisciplinary teams 
coming to the fore. In terms of M&A, silos are also swept 
away, with innovative alliances creating new market 
configurations. International joint ventures abound. 

Exploring the critical factors catalysing this scenario
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Luxury cruising

- White-water rafting

Sinking ship

Wind-surfing

Changing burden of disease
A globalised, integrated world creates globalised disease 
patterns; societies across the world suffer from more or less 
the same afflictions.

There are regular outbreaks of new diseases; some climate-
induced (extreme weather changes). There’s also a rapid 
increase in mentally-related diseases. Changes in the burden 
of disease are radical, even surprising.  

Development and adoption of new technologies 
changes existing approaches
The focus of technological innovation is on identifying emerging, 
surprising diseases and finding appropriate treatments. There’s 
an increase in customised diagnoses and treatments, predictive 
diagnoses, and the rapid development and testing of new and 
innovative treatments. Technology development and adoption 
is proactive, nimble and streamlined, and it creates synergies.

Migration to more hospitable regions
People migrate toward the availability of good healthcare, or 
away from areas where new-disease hotspots emerge. However, 
in some countries, new technologies open opportunities for 
local virtual healthcare advancements via digital connections.

We see: migration from developing countries to developed 
countries; from one developing country to another developing 
country with better healthcare; and from rural areas to urban 
areas within a particular country.

New entrants make inroads
•	Incumbents invest heavily and develop innovative tech-

nologies, but new entrants make inroads as well

•	New entrants come from non-traditional places and indus-
tries, surprising incumbents

•	Transdisciplinary teams research and develop products and 
services

Weaponised interdependence 
The rapidly-changing burden of disease has governments 
concerned about the healthcare of their people. Governments 
aim to expand global alliances to:

•	Influence geopolitics;
•	Offer locational alternatives to healthcare providers;
•	Create flexible cross-border networks; and
•	Develop deeper R&D integration.
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Luxury cruising

- White-water rafting

Sinking ship

Wind-surfing

Increasing middle income groups in developing 
countries
The number of people that reach middle income is 
increasing fast in many regions of the world. These 
new middle income groups increase the demand for 
healthcare, especially in developing countries. 

In this globalised, integrated world, middle income groups 
are far more mobile; this mobility spreads diseases faster.

The growing demand for and access to advanced (beyond 
primary) healthcare products and services is addressed 
with innovative technologies.

M&A deals involve global players across all levels of the supply 
chain and across varying dimensions of new ecosystems 
created by evolving technologies.

We see M&A activity from and into other industries, outside of 
traditional healthcare; siloes start to dissolve. New alliances are 
formed and new market configurations emerge. The distinctions 
between industries become increasingly blurred.

There are lucrative options for early movers/close followers.

Regulations about M&A deals from governments are based on 
expedience (how best to achieve appropriate care for emerging 
diseases).

International joint ventures and collaborative agreements 
are commonplace between tech companies and traditional 
healthcare players.

What this means for M&A
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SINKING SHIP
In this future, we experience a rapidly-changing burden of 
disease coupled with the slow development and adoption of 
technologies. Regular outbreaks of new diseases rock the 
world, with most societies suffering from similar afflictions. 
Compliance constraints halt innovation and there’s a global 
dearth of scientists and technology experts. There’s major 
migration as people chase good healthcare options. In this 
environment, incumbents lose out to nimbler new players. 
Many M&A deals are derailed by tedious compliance, and 
deals are often done in certain areas of opportunity only, 
thus growing the global inequality divide. 

Exploring the critical factors catalysing this scenario
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Luxury cruising

White-water rafting

- Sinking ship

Wind-surfing

Changing burden of disease
There are radical changes in the burden of disease, which can 
come as a surprise. Globalised disease patterns prevail in a 
globalised world, with most societies suffering from similar 
afflictions. Regular outbreaks of new diseases rock humanity; 
some climate-induced. There’s a rapid increase in mentally-
related diseases.  

Development and adoption of new technologies 
changes existing approaches
•	The timeous development of new technologies is restrained 

by compliance constraints 

•	There’s low and delayed returns on investment, plus pressure 
to make IP available 

•	There’s a critical shortage of scientists and technology experts

•	Regulatory processes are outdated and backlogged, and there 
is a lack of capacity and expertise on fast-developing new 
diseases

It becomes an ad-hoc approach.

Migration to more hospitable regions
•	Major migration: more concentrated moves to fewer 

destinations, because there is a smaller selection of countries 
with good healthcare options available

•	Moving from developing to developed countries; from one 
developing country to another, and from rural to urban areas

•	Migration away from where new-disease hotspots emerge

New entrants win this time
•	Incumbents engage in opportunistic R&D, but they are behind 

the curve

•	Their efforts are compromised by regulatory and compliance 
burdens and skills shortages

•	Incumbents lose out to more agile and technologically 
advanced entrants

Weaponised interdependence 
Governments adopt an inward-looking approach to provide 
the best possible healthcare outcomes for their own people, 
given the rapidly-changing burden of disease. They implement 
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Luxury cruising

White-water rafting

- Sinking ship

Wind-surfing

policies to compel healthcare organisations to establish 
their businesses in the local country, and to deter foreign 
withdrawal of R&D.

Increasing middle income groups in developing 
countries 
Mobile middle income groups spread diseases faster. 
Consumers feel hard done by the lack of technological 
initiatives to address their increasing healthcare issues.

Many M&A deals are derailed, stalled and delayed by extensive 
compliance requirements. The rapidly-changing burden 
of disease renders regulations about healthcare M&As 
inappropriate and ineffective.

Some organisations enter into mismatched or miscalculated 
M&As.

Growing global inequality spurs dealmakers to focus on certain 
areas only; they identify pockets of opportunity and elitism 
grows through these M&As.

What this means for M&A
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WIND-SURFING
In this scenario, we still see a slow-shifting burden of 
disease, but the development and adoption of technologies 
is gradual also. Incumbents continue to dominate but 
invest little in R&D. M&A activity is sluggish, with occasional 
acquisitions by incumbents to get access to technologies.

Exploring the critical factors catalysing this scenario
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Luxury cruising

White-water rafting

Sinking ship

- Wind-surfing

Changing burden of disease
Disease patterns (physical and mental) replicate those 
experienced in the developed world over the last 100 years; 
therefore, healthcare providers are able to anticipate the 
evolution thereof with relative certainty.

There is a growing resistance to antibiotics; “old” diseases make 
a comeback; and there’s a gradual increase in mental diseases. 

Development and adoption of new technologies 
changes existing approaches
•	Compliance constraints hamper the development and  

adoption of new technologies

•	Low and delayed returns on investment frustrate investors

•	Resistance from stakeholder groups regarding ethical issues 
deters investors as well as scientists

Migration to more hospitable regions
Economic opportunity drives migration, rather than healthcare 
reasons. Migration patterns follow the trends of the last 20 
years. 
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Luxury cruising

White-water rafting

Sinking ship

- Wind-surfing

The slow-shifting burden of disease, combined with the slow 
development and adoption of new technologies, creates limited 
scope for M&A activity.

Some M&A initiatives attempt to strengthen oligopolistic power, 
but are curbed by government regulations as well as societal 
resistance.

However, some acquisitions occur where incumbents acquire 
tech companies, to get access to promoting these new 
technologies themselves.

What this means for M&AWeaponised interdependence 
Governments implement policies to encourage healthcare 
organisations to establish their businesses in the local 
country. Governments have an inward-looking approach 
to provide the best possible healthcare outcomes to their 
own people.  

Increasing middle income groups in developing 
countries
Global markets shift to the South, especially Asia, 
but the growing demand is not fully met because of 
sluggish technological initiatives. Therefore, consumers 
are frustrated, and have to be satisfied with outdated 
products, services and treatment options. 
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Proactive; Efficient; Adaptive;  
Create synergies

Rapid and radical; 
surprising    

Slow; Reactive; Inefficient

Slow and gradual shift 
(fairly easy to anticipate)

Luxury Cruising

M&A is driven by incumbents to strengthen their 
position in existing markets and to acquire footprint 
in new markets

White-water rafting

M&A deals involve global players across all levels 
of the supply chain and across varying dimensions  
of new ecosystems created by evolving technologies

Wind-surfing

Incumbents look for opportunities in markets where 
middle-income groups are growing; M&A initiatives 
attempt to strengthen oligopolistic power

Sinking ship

Dealmakers find pockets of opportunity for M&A, but 
it is complicated by inefficient compliance regulations

Continued success of incum
bents

Weaponised interdependence

THE 2050 
SCENARIOS
What this means  
for M&A in summary
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CONCLUSION
In the healthcare sector, Translink has an industry expert 
group of 21 individuals across the world. Many have CXO, 
business and management experience. 

The fact that most people have worked 
in the industry truly sets the team apart, 
enabling them to offer first-hand experience. 

It also means the team has an extensive global network, 
with excellent relationships with players around the world. 
When it comes to getting the deal done, this makes all the 
difference. 

Working with the IFR, Translink used its deep knowledge 
and expertise of the sector to fast forward into the 
future world of healthcare. Every scenario has been 
carefully thought out, with particular attention paid to the 
ramifications for M&A. Translink is perfectly positioned to 
help you navigate these futures and partner your business 
in every aspect of the journey.
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ABOUT 
The Institute for Futures Research

The Institute for Futures Research undertakes Futures research, trains  corporates 
and individuals in the use of futures thinking tools, and offers  various publications 
to keep clients updated on what is waiting on the horizon.  Overall, our services 
are aimed at helping clients to acquire strategic foresight  in order to make better 
long-range decisions. This will enable them to sense  opportunities and mitigate 
risks in good time.

 

Prof André Roux
Head: Futures Studies Programmes
Stellenbosch Business School

Doris Viljoen
Director: Institute for Futures Research
Stellenbosch Business School

Odie Strydom & Wynand Neethling
Research Associates: Institute for Futures Research
Stellenbosch Business Schoolinfo@futures.sun.ac.za     |     www.ifr.sun.ac.za 
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ABOUT 
Translink Corporate Finance

Translink is a trusted global corporate finance group with deep, local, sector-  
specific expertise. Founded in 1972, we have +300 experts covering 35  countries 
on six continents. We’ve closed deals in almost every sector  imaginable. Our 
powerful partnerships around the world set us apart. In some  industries, we 
have pooled our global expertise to form Industry Groups focused  on serving our 
clients with deeper insights into global developments and  knowledge on targets 
and bidders in the respective markets.

For more information on Healthcare, contact:

Rebecca Zhu 
Managing Director: CPA Translink, China 
rzhu@translinkcf.com

Jens Borelli-Kjær 
Partner, Translink, Denmark 
jborelli-kjaer@translinkcf.com

info@translinkcf.com     |     www.translinkcf.com
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Denmark

France

United Kingdom

Spain

Israel

Germany

Belgium

Finland

Sweden

Poland

Italy

South Africa

China

United States

Turkey

TRANSLINK 
Healthcare Specialists around the world

Antoine Moser
Partner, Belgium 
amoser@translinkcf.com

Stefan Kirk
Partner, Poland 
skirk@translinkcf.com

Gianni Laudato
Partner, Italy 
glaudato@translinkcf.com

Mohit Mehta
Director. North America  
wsaurma-jeltsch@translinkcf.com

Rebecca  Zhu  
Managing Director, China  
rzhu@translinkcf.com

Jens Borelli-Kjær
Partner, Denmark 
jborelli-kjaer@translinkcf.com

Mathieu Lemesle 
Founding Partner, France 
mlemesle@translinkcf.com

Christian Hörner
Partner, Germany  
choerner@translinkcf.com

Per-Olof Eurell,
Partner, Sweden 
poeurell@translinkcf.com

Maarten de Boer
Partner, Belgium
mdeboer@translinkcf.com

Doron Ephrati
Co-CEO, Israel
dephrati@translinkcf.com

Maciej Cieślak
Managing Partner, Poland 
mcieslak@translinkcf.com

Wendt Saurma-Jeltsch
Partner, South Africa 
wsaurma-jeltsch@translinkcf.com

Jari Lauriala
Partner, Finland 
jlauriala@translinkcf.com

Josep Pere Gutierrez
Partner, Spain
jpgutierrez@translinkcf.com

Tilman Georg Eckstein
Partner, Germany 
teckstein@translinkcf.com

Efsane Cam
Partner, Turkey
ecam@translinkcf.com

Don Gray 
Partner, United Kingdom 
dgray@translinkcf.com

John Blake
Managing Partner, South Africa  
john.blake@translinkcf.com
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For more information on Translink’s  
expertise in Healthcare, visit:

https://www.translinkcf.com/industry-
sectors/healthcare/ 

TRANSLINK 
Recent Healthcare  
Transactions
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In Partnership with

www.translinkcf.com     |     www.ifr.sun.ac.za 
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