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PPM MARKET UPDATE

Ziegler’s Perspective 2024 Healthcare Services Deal Value

■ Key factors including macroeconomic uncertainty, domestic policy, and a sustained 

interest rate environment, have challenged healthcare services M&A since 2021

■ Throughout this, physician practices and provider groups continue to be one of the 

strongest performing sectors for investment year-over-year

■ Diversified activity across key PPM sectors has supported deal flow, and the highest 

quality assets continue to command premium valuations throughout the period

■ Success of existing and new platform entrants will be differentiated based on physician 

partnership model and alignment of growth strategy with clinical value proposition

■ We are excited by the significant opportunity to continue investment across numerous 

attractive PPM sectors, and remain convicted that 2025 is poised for sustained growth 

across the market as well as long-term investor and provider shareholder value creation

Select Recent M&A Activity Across the PPM & Provider Services Market

PPM continues to be one of the strongest 

sectors for continued investment across 

healthcare services M&A 

Sustained transaction activity across PPM & provider sectors poised for growth in 2025

M&A activity is diversified across PPM sectors, and investor success will be differentiated by partnership model quality

Source: Pitchbook, Levin, PwC, Mergermarket
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THE RETURN OF THE SECOND BITE OF THE APPLE

Significant uptick in PPM sponsor-backed platform transactions paves the way for future activity and highly attractive 

returns to physician shareholders

▪ Valuation reflects high teens EBITDA multiple

▪ Certain RCA physicians and management will 

maintain minority equity interest (~15%)

▪ Webster formed RCA in 2020 through five 

concurrent practice acquisitions totaling $350 

million

Acquired by

$4.6B
TEV

Nov-24

▪ Valuation reflects mid-teens EBITDA multiple

▪ Demonstrates Cardinal’s commitment and 

continued investment in community oncology 

providers

▪ Silver Oak partnered with ION in 2018 and has 

completed multiple add-ons during its hold period

Acquired by

Sep-24

$1.1B
TEV

▪ Cardinal acquired 71% stake with option to 

acquire remaining interest in three years

▪ Apollo participated in a non-control strategic 

investment in 2022 as part of a $2.2 billion 

physician-led buyout from Waud Capital, which 

helped form the platform in 2018

Acquired by

Nov-24

$3.9B
TEV

▪ Valuation reflects 13-14x EBITDA multiple

▪ Frazier formed United Digestive in 2018 and grew 

to 200 providers across 80 locations

▪ United Digestive was able to rapidly expand its 

footprint and services, while maintaining the 

highest levels of patient care under Frazier

Apr-23

$500M
TEV

Acquired by

▪ Warburg Pincus invested $525 million to offer a 

liquidity option to the company’s doctor partners

▪ Marks MB2’s third recapitalization in the past 

seven years, each providing liquidity to 

shareholders and affirming the Company’s doctor-

led partnership model

Dividend 

Recap by

$3.5B
TEV

Nov-24

Dec-24 Jul-23

~$200M
TEV

$1.4B
TEV

▪ One of the largest 

orthopedic-focused 

management companies

▪ Largest cardiovascular 

practice management 

platform in Florida

▪ Partnership provides access to growth capital and 

expands access to comprehensive urology care in 

physician-owned practices and ASCs

▪ Audax first partnered with United Urology in 2016 

and has focused on the group’s organic and 

inorganic growth

Oct-24

$570M
TEV

Acquired by

▪ GA’s focus on delivering superior outcomes 

through value-based care aligns with Eventus’ 

comprehensive solutions for long-term care

▪ Enhanced Healthcare Partners acquired Eventus 

in 2019 to help expand the geographic footprint 

and pursue additional M&A opportunities

Acquired by

Nov-24

~$450M
TEV

▪ TPG, Cencora, and OneOncology’s affiliated 

physician practices form a new joint venture

▪ Deal structure has a put option to require Cencora 

to purchase all JV stakes at 19x EBITDA multiple

▪ General Atlantic invested $200 million in 

OneOncology in 2019

Acquired by

Apr-23

$2.1B
TEV

Source: Press releases, Wall Street research
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PRIVATE EQUITY-BACKED PHYSICIAN MODELS: IMPROVED QUALITY & COST OF CARE

PE represents minority of physician group ownership Shift to private equity leads to lower cost of care…

…Lower medical spend across key specialties... …and demonstrated improvement in clinical outcomes

Physician group PE partnership models drive success in medical cost savings and improved clinical performance

PE positioned for growing role across physician group landscape Year 1 Change in Total Medicare Expenditures (PBPY)

Total Medicare Expenditures (PBPY) Inpatient Bed Days Emergency Department Visits

Source: American Independent Medical Practice Association (AIMPA): Medicare Service Use and Expenditures Across Physician Practice Affiliation Models (9/18/24)
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PPM & PROVIDER GROUP SECTOR AREAS OF INVESTMENT INTEREST IN 2025

Dental

Growth of Dental Services 

Organizations (DSOs)
Increasing comfort of dentists and oral 

surgeons with PE partnerships; over 

100 DSOs operating in the U.S. in 

2025

Democratization of care supply
General practitioners are increasingly 

offering specialized services like 

orthodontics and implants, broadening 

access to advanced dental care

Expansion of dental coverage
Growth in Medicare Advantage plans 

and dental wellness programs is 

increasing access to dental care 

services

Continued New 

Platform Growth

46 cumulative new DSO platform 

transactions since 2020

10

28
35

42 46

2020 2021 2022 2023 2024

Pediatric Primary Care

Shift to value-based 

arrangements
Significant opportunity to drive cost 

savings for State Medicaid programs & 

dramatically improve practice 

economics

Ancillary service expansion
Opportunity to expand into family 

medicine & adult primary care, after-

hours & urgent care, dental / ortho, 

obstetrics & neonatal care, behavioral 

health, and case management 

Labor force opportunity
Under-supply of pediatricians across 

US market and significant growth in 

pediatric nurse practitioners will 

support operating leverage

Under-Invested 

Market Opportunity

(2023)Locations: 50+

(2023)Locations: 30+

(2019)Locations: 380+

Oral Surgery

Active market for transactions
Oral and maxillofacial surgery has 

grown significantly over the past 5-10 

years, leading to significant private 

investment; over 30 transactions in last 

12 months

DSO market convergence
DSOs are increasingly targeting oral 

surgery practices as part of their 

expansion strategies; expansion of 

broad-scope specialty dental platforms

Highly fragmented landscape
Vast majority of oral surgeons 

practicing in 1-2 surgeon practices, 

presenting a significant opportunity for 

investors to implement a roll-up 

strategy

Highly Attractive 

Unit Economics

Average production and profitability

per oral surgeon

~50% Margin
$2.2M 

$1.1M 

Revenue Profit

Source: Advisory Board, Pitchbook, CMS, Cain Watters and Associates

Oncology

Rising cancer incidence
Increasing cancer cases across breast, 

prostate, and lung cancer create 

growing demand for innovative 

treatments

Vertical integration of key drug 

suppliers
Streamlining the complex supply chain 

of cancer drugs to improve access, 

reduce costs and enhance patient care 

and delivery

Ancillary service expansion
Integration of ancillary services into 

patient-centric and value-based care 

models, providing comprehensive care 

and enhancing patient outcomes

Growing Oncology Spend

National Oncology 

Spend in 2024 (US)

Estimated New Cancer     

Cases in 2025

Cancer Drug Spend 

CAGR

U.S. Oncologists

$100B

2M+

11%

13K+
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PPM & PROVIDER GROUP SECTOR AREAS OF INVESTMENT INTEREST IN 2025 (CONT’D)

Highly fragmented practice 

landscape
More than 85% of veterinary clinics 

remain independent, indicating 

significant potential for consolidation

Growth in pet ownership
Significant rise in pet ownership has 

driven demand for veterinary services; 

growing importance of pets in 

households and willingness to invest in 

their health and well-being

Increasing prevalence of pet 

insurance
Increasing veterinary costs have led to 

options like pet insurance and wellness 

plans to help mitigate these expenses

Veterinary Ambulatory Infusion

Shift in sites of care
Notable shift from hospital-based 

infusions to home and ambulatory 

infusion centers; growing number of 

infusion treatments eligible to be 

performed in alternate settings

Stable reimbursement 

environment
The relatively low cost of alternate site 

infusion therapy makes it financially 

preferable for health plans and value-

based providers

Labor resource optimization
Shortage of qualified infusion nurses 

has led to focus on shared services 

business models that increase 

efficiency and enhance productivity `

 ` 

  

  

 
Rapidly Expanding Market

Increasing Availability of 

Infused Drugs

Vet expenditures expected to 

increase 45%+ more by 2028

$29B

$37B

$54B

2019 2023 2028

8% CAGR

USFDA has approved 90+ infused 

drugs since 2020

22

38

51

76

93

2020 2021 2022 2023 2024

Physical Therapy

Significant cost & quality 

benefits
Physical therapy treatment modality 

and outpatient site of care is highly 

cost-effective and provides high level 

of patient satisfaction

Outpatient clinic growth
Orthopedic groups increasingly adding 

physical therapy services to vertically 

integrate care; outpatient sites of 

service now make up over 50% of care 

locations

Active lifestyle uptake
Interest in healthy lifestyles and 

Increasing levels of physical activity 

across populations yields demand for 

recovery services

Cost & Quality Benefits

Outpatient PT treatment options 

significantly lower total cost of care

$16K

$4K

Surgery First Physical
Therapy

300%+ 

Savings

Source: Advisory Board, Pitchbook, USFDA, CMS, Definitive Healthcare, American Physical Therapy Association

10%

90%

Platform

Independent

Rapidly growing addressable 

population
Increasing demand from younger 

generations seeking preventative 

treatments, a rising male clientele and 

increasing social acceptance for 

cosmetic procedures

New treatment advances
Rapid technological innovation in 

aesthetic devices and treatments (e.g., 

laser technology, micro-needling)

Reliable recurring revenue 

streams
High customer retention as services 

become part of regular wellness 

routine; 65% of patients are through 

repeat visits

MedSpa

Highly Fragmented and 

Growing Market

Majority of 9,500 US MedSpa locations 

are independently owned

$19B

$32B

2023 2027

Retail / Consumer-Oriented Practice Extensions & Alternate Sites
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PUBLIC MARKET PLAYERS POISED FOR CONTINUED GROWTH

Source: CapIQ, Wall Street research, Company fillings

▪ Differentiated physician partnership model, offering 

groups autonomy through collaboration and 

physician-led governance and culture

▪ Leading ACO performance with over $176 million in 

shared savings (i.e. 8%+ savings rate)

▪ Superior revenue growth and outlook relative to 

competitors positions as one of the strongest VBC 

players over the long-term

TEV: $2.4B

14
States

1,170+
Care Center 

Locations

50+
Specialties

(NASDAQ: PRVA)

4.6K
Implemented 

providers

1.2M
Attributed

Lives

22x
TEV / NTM 

EBITDA

297%

100%

175%

250%

325%

400%

▪ Largest US owner / operator of fixed-site imaging 

centers; 26 JVs with large health systems

TEV: $6.1B

(NASDAQ: RDNT)

375
Imaging 

Centers

750
Radiologists

21x
TEV / LTM 

EBITDA

Share Price Performance

TEV: $1.7B

(NYSE: USPH)

▪ One of the largest operators of outpatient physical 

and occupational therapy clinics across the US

▪ Provides pre- and post-operative care for orthopedic 

disorders and sports-related injuries, rehabilitation of 

injured workers and preventative care

▪ M&A growth strategy focused on partnership model 

with community-based clinics and maintenance of 

established local brand identity 

43
States

750+
Locations

85
Clinics Added 

Since Aug-23

20x
TEV / 

EBITDA

2.3K
Therapy 

Clinicians

6K+
Employees

(NASDAQ: SRGY)

TEV: $8.2B

▪ One of the largest operators of surgery centers in the 

US with portfolio of ASCs, surgical hospitals, multi-

specialty practices, and urgent care

▪ Highly active growth strategy of M&A (16 

transactions in 2024), de novo (17 in development), 

and organic growth initiatives

▪ In Oct-24, formed the Midwest Orthopedic and 

Musculoskeletal Alliance through the acquisition of 

11 physician-owned groups in Wisconsin

32
States

200+
Locations

~70
Acquisitions 

since 2018

12x
TEV / LTM 

EBITDA

~5K
Affiliated 

Physicians

100+
Employed 

Physicians

TEV: $1.6B

(NYSE: MD)

▪ Recent exit of diversified service lines focuses 

growth on core pediatrics & neonatology services

▪ New management positions the company as 

acquiror of NICU and MFM physician groups

37
States

2.5K
Physician 

Partners

410+
Hospital 

Partners

Share Price Performance

184%

50%

100%

150%

200%

$0.8B

$1.1B
$1.4B

$1.7B

FY 2021 FY 2022 FY 2023 LTM Sep-24

(NASDAQ: ASTH)

TEV: $1.7B

▪ Integrated healthcare delivery platform that enables 

providers to participate VBC

▪ Recently acquired Prospect Health for $745 million 

and Community Family Care for $127 million

1.7M
VBC 

Members

13
States

20K+
Network 

Providers

123% Revenue Growth
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OPPORTUNITIES FOR SUCCESS IN RISK-BASED CARE

Long-term outlook is bullish for MA, and recent headwinds validate the importance of sustainable performance 

Ziegler’s Last 5 Risk Deals (% MLR) MA Enrollment Growth

MA Profitability Challenged in 2024 Key Strategies for Risk Models 

High quality care management models 

continue to trade at premium multiples
Underlying MA fundamentals remain strong

MA Payment Policy Updates

Positive momentum following V28 phase-in

1.7%

4.1%

5.0%

(1.1%)

3.3%

4.3%

2021 2022 2023 2024 2025 2026

Source: CMS, KFF, Advisory Board, Company filings, Ziegler proprietary data

2023 ACO REACH Performance

Select high performing participants

Ziegler Client

Highly engaged PCPs

Integrated specialty networks

Care management capabilities

Access to multi-modal care delivery

Clinical quality & STAR ratings

Population health data & analytics

Investment in technology

Delta MA %

Ticker '24 MLR to '23 Mbrs Change

UNH 85.2% 2.8% 7.8M (4.0%)

HUM 89.9% 3.2% 6.2M (5.0%)

CVS 95.2% 9.6% 4.4M 1.0%

ELV 89.5% 2.7% 2.0M (7.0%)

CNC 89.2% 2.1% 1.1M 2.0%

CI 82.8% 2.3% 0.6M (3.0%)

MOH 89.2% 0.5% 0.2M 8.0%

ALHC 90.5% 0.7% 0.2M 57.7%

CLOV 75.3% (5.7%) 0.1M (0.2%)
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PHYSICIAN COMPENSATION MODELS AND CLINICAL AUTONOMY

Median Physician Compensation by Specialty Key Opportunities to Improve Physician Burnout

Critical to have experienced M&A advisor to structure physician compensation as part of a PPM transaction partnership

$100K $200K $300K $400K $500K $600K

Pediatrics

Internal Medicine

Rheumatology

Allergy & Immunology

Psychiatry

Neurology

Nephrology

Physical Medicine & Rehabilitation

OB/GYN

Pathology

Emergency Medicine

Pulmonary Medicine

Ophthalmology

General Surgery

Otolaryngology

Oncology

Anesthesiology

Dermatology

Radiology

Gastroenterology

Urology

Cardiology

Plastic Surgery

Orthopedics

Compensation growth largely tied 

to productivity increase

CMS wRVU conversion factor 

continues to decrease

$35.89  $36.04  

$34.89  

$33.89  

$32.25  

2017 2019 2021 2023 2025

Medicare Advantage leads the way in 

risk-based payment models

Provider Compensation Growth

Source: Advisory Board, Medscape 2024 Physician Compensation Report

42%

45%

49%

49%

60%

75%

Care team support

Flexible contract terms

Reducing patient caseload

More physician autonomy

Higher compensation

Reducing administrative burden

Administrative burden of practicing medicine is the biggest 

challenge faced by physicians

57% 55% 48% 38%

41% 41%
42%

37%

10%
25%

'17 '22 '17 '22

Population Based

Partial Quality, Value or Risk Component

Fee-for-Service

Commercial Medicare Advantage
0.1%

3.7% 3.5%

5.3%
4.5%

5.1%

4.3%

2021 2022 2023 2024

Physician Comp Productivity

FFS Reimbursement Challenges… …Require Transition to VBC
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IN CASE YOU MISSED IT…

Weight-Loss Drugs Draw Americans Back to 

the Doctor

Dec 16, 2024

Powerful weight-loss drugs are expanding use of 

U.S. health care as patients starting prescriptions 

are diagnosed with obesity-related conditions or 

take the drugs to become eligible for other services, 

health records and discussions with doctors show.

Governor Newsom Vetoes Bill AB 3129

Sep 30, 2024

California Governor Newsom has vetoed AB 3129, 

citing concerns regarding the redundancy of the bill 

with the Office of Health Care Affordability’s 

(OHCA’s) existing authority to review and evaluate 

health care transactions in the state. 

CMS Announces Increase in Accountable 

Care Relationships 

Jan 15, 2025

The Centers for Medicare & Medicaid Services 

announced Jan. 15 that 53.4% of people with 

Traditional Medicare are in an accountable care 

relationship with a provider, a 4.3% increase from 

last year…the largest increase since it began 

tracking accountable care relationships.

OrthoIndiana ‘playing offense and defense’ 

with 160-physician merger

Jan 13, 2025

An upcoming orthopedic merger will allow three 

practices to expand their scale at the statewide and 

national level. OrthoIndiana, a merger of 

Indianapolis-based OrthoIndy, Evansville-based Tri-

State Orthopaedics and Fort Wayne Orthopedics, is 

slated to launch July 1.

Potential Health Policy Administrative 

Actions in the Second Trump Administration

Dec 16, 2024

Quick guide to potential health policy administrative 

actions under the Trump administration based on 

campaign positions and statements, record during 

his first administration, and expected actions that 

would reverse or modify regulations or guidance 

issued by the Biden administration.

Compensation, Utilization Keep Rising for 

Cardio APPs: 10 Takeaways

Jan 7, 2025

Advanced practice provider compensation has 

continued to increase year over year, according to 

2023 data reported by the American College of 

Cardiology's consulting firm, MedAxiom. APP 

leadership roles are beginning to guide new team-

based care delivery models.

Outpatient Utilization Rates in Cancer Care 

Reflect Procedure-Specific Shifts

Jan 14, 2025

The U.S. healthcare system is increasingly shifting 

toward lower-cost outpatient care settings and 

reducing reliance on resource-intensive inpatient…. 

for instance, orthopedic and ophthalmologic care is 

more often delivered in outpatient settings, and 

outpatient cancer care exemplifies this trend.

MGMA’s Perspective on CMS’s 2030 Shift to 

Value-Based Care

Jan 24, 2025

CMS set an ambitious goal to fully transition from 

fee-for-service (FFS) models to value-based care 

(VBC) by 2030. While the healthcare system has 

made strides over the last decade, MGMA predicts 

that some form of FFS will remain essential over the 

next decade, even as VBC continues to grow.

Jan 24, 2025

The Cigna Group to Sell Medicare Businesses 

and CareAllies to Health Care Service 

Corporation (HCSC)

The Cigna Group today announced that it has 

entered into a definitive agreement whereby Health 

Care Service Corporation (HCSC) will acquire The 

Cigna Group's Medicare Advantage, Cigna 

Supplemental Benefits, Medicare Part D and 

CareAllies businesses, for approximately $3.7 billion

Jan 31, 2025

https://www.reuters.com/business/healthcare-pharmaceuticals/weight-loss-drugs-draw-americans-back-doctor-2024-12-16/
https://www.reuters.com/business/healthcare-pharmaceuticals/weight-loss-drugs-draw-americans-back-doctor-2024-12-16/
https://www.ropesgray.com/en/insights/alerts/2024/09/governor-newsom-vetoed-bill-ab-3129
https://www.aha.org/news/headline/2025-01-15-cms-announces-increase-accountable-care-relationships?mkt_tok=NjI3LUNQSy0xNjIAAAGYDtDE9h8pdiO2PKICF8JdVjAqyX9AVLGEUFiAfcwX0kasaAW7_F6aAj6FIt82TuNc7eOOEuH9z2A8Z2Fr0GtYKMGreQQdv2jaaLEKk2qCnKQ
https://www.aha.org/news/headline/2025-01-15-cms-announces-increase-accountable-care-relationships?mkt_tok=NjI3LUNQSy0xNjIAAAGYDtDE9h8pdiO2PKICF8JdVjAqyX9AVLGEUFiAfcwX0kasaAW7_F6aAj6FIt82TuNc7eOOEuH9z2A8Z2Fr0GtYKMGreQQdv2jaaLEKk2qCnKQ
https://www.beckersspine.com/featured-insights/61427-orthoindiana-playing-offense-and-defense-with-160-physician-merger.html?mkt_tok=NjI3LUNQSy0xNjIAAAGYCapP2HoB597rXo4TKgGsR0JkOJhoKG2DELQ0I1vlY2Nrbpr03g6_t9o6dMGhdBXC3fWCBvyyFpIKUQZv67Ff9Kdq4fRKR9fraQfKAx8ntJY
https://www.beckersspine.com/featured-insights/61427-orthoindiana-playing-offense-and-defense-with-160-physician-merger.html?mkt_tok=NjI3LUNQSy0xNjIAAAGYCapP2HoB597rXo4TKgGsR0JkOJhoKG2DELQ0I1vlY2Nrbpr03g6_t9o6dMGhdBXC3fWCBvyyFpIKUQZv67Ff9Kdq4fRKR9fraQfKAx8ntJY
https://www.kff.org/potential-health-policy-administrative-actions-in-the-second-trump-administration/?mkt_tok=NjI3LUNQSy0xNjIAAAGXeXhf31_JuVsaXQV0MCYFnilBwy8zZ4tkQnluNTjIMf7QuCYAMIiYeUfQQwpsaACzvXXzctB7GClBv6Ke1-IQwVqbJMpCwiXbB3qCXiNFb10
https://www.kff.org/potential-health-policy-administrative-actions-in-the-second-trump-administration/?mkt_tok=NjI3LUNQSy0xNjIAAAGXeXhf31_JuVsaXQV0MCYFnilBwy8zZ4tkQnluNTjIMf7QuCYAMIiYeUfQQwpsaACzvXXzctB7GClBv6Ke1-IQwVqbJMpCwiXbB3qCXiNFb10
https://www.beckershospitalreview.com/cardiology/compensation-utilization-keep-rising-for-cardio-apps-10-takeaways.html?mkt_tok=NjI3LUNQSy0xNjIAAAGX5Z3doXtudIeuU1b5ZHVg1T8FqgNgQEk94-LxOaqd8D6__2k7UQOfuvdEDVu3EtD8nHCi3Lyvapc5YQ3GOXptOAeIhKmOSv5qo-3iF_39XgQ
https://www.beckershospitalreview.com/cardiology/compensation-utilization-keep-rising-for-cardio-apps-10-takeaways.html?mkt_tok=NjI3LUNQSy0xNjIAAAGX5Z3doXtudIeuU1b5ZHVg1T8FqgNgQEk94-LxOaqd8D6__2k7UQOfuvdEDVu3EtD8nHCi3Lyvapc5YQ3GOXptOAeIhKmOSv5qo-3iF_39XgQ
https://www.trillianthealth.com/market-research/studies/outpatient-cancer-care-procedure-shifts?mkt_tok=NjI3LUNQSy0xNjIAAAGYE_cEf7plSGqF7kPnxhORPNfc3BO7r6zZCcVUNrWPgVZp7dQnrFLG3ZEv1NcMpuu4Bd8isMihj5B15xHBxQ-99JzAO2NYxNtm5-WMX6zTqvA
https://www.trillianthealth.com/market-research/studies/outpatient-cancer-care-procedure-shifts?mkt_tok=NjI3LUNQSy0xNjIAAAGYE_cEf7plSGqF7kPnxhORPNfc3BO7r6zZCcVUNrWPgVZp7dQnrFLG3ZEv1NcMpuu4Bd8isMihj5B15xHBxQ-99JzAO2NYxNtm5-WMX6zTqvA
https://healthexec.com/topics/healthcare-management/healthcare-policy/mgmas-perspective-cmss-2030-shift-value-based-care?mkt_tok=NjI3LUNQSy0xNjIAAAGYR3bfkmrb8l3hBHlMfE7iNn9MXcMlPKnXRs3isgtQE5EYKRgx_twx45Gq5ZoILFJjjRkCKLyVNPL5KksJpORDp-6y_fUUa3o1ApxdPMIfTVg
https://healthexec.com/topics/healthcare-management/healthcare-policy/mgmas-perspective-cmss-2030-shift-value-based-care?mkt_tok=NjI3LUNQSy0xNjIAAAGYR3bfkmrb8l3hBHlMfE7iNn9MXcMlPKnXRs3isgtQE5EYKRgx_twx45Gq5ZoILFJjjRkCKLyVNPL5KksJpORDp-6y_fUUa3o1ApxdPMIfTVg
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ZIEGLER’S LEADING PPM & PROVIDER GROUP EXPERIENCE ACROSS THE ECOSYSTEM

Risk-Based Multi-

Specialty Group in  

Southwestern US

MULTI-SPECIALTY / CARDIO

In Process

ONCOLOGY / INFUSION

In Process

Medical Oncology & 

Infusion Group on 

the West Coast

Multi-Location 

MedSpa in the 

Northeast

MEDSPA

In Process

PAIN MANAGEMENT

In Process

Interventional Pain 

Management Group 

in Southwestern US

National Operator of 

Ambulatory Surgery 

Centers Focused on 

Vascular Care

In Process

ASC / VASCULAR HOSPITALIST

In Process

Hospitalist Medicine 

Group on the West 

Coast

POST-ACUTE / PCP

In an investment by

TELERADIOLOGY

In the sale to

A portfolio company of

OUTPATIENT IMAGING

In the sale of imaging 

centers to

RISK-BASED IPA

In an investment byIn a joint venture with

MULTI-SPECIALTY ASC / ANESTHESIA

In an investment by

TELERADIOLOGY

In the sale to

OUTPATIENT IMAGING

In the sale of imaging 

centers to

A portfolio company of

RISK-BASED IPA

In the sale to

PRIMARY / URGENT CARE

A portfolio co. of

In a debt refinancing with

In the sale to

OUTPATIENT IMAGING

A portfolio company of

RADIOLOGY

In the sale to

A portfolio company of

OUTPATIENT IMAGING

In a partnership with

A portfolio company of

RADIOLOGY

In a partnership with

A portfolio company of

RISK-BASED PCP

In an investment by

RADIOLOGY

In a partnership with

A portfolio company of

MULTI-SPECIALTY

In an investment by

RISK-BASED ACO

In an investment by

WOMEN’S HEALTH

In an investment by

Post-Acute 

Primary Care 

Provider

WOMEN’S HEALTH

In a partnership with

RISK-BASED PCP

In an investment by

OBL / VASCULAR

In a partnership with

A portfolio company of

ORTHOPEDICS

In a partnership with

A portfolio company of

ORAL SURGERY

In the sale to

A portfolio company of

ANESTHESIA

In the sale to

A portfolio company of

DENTAL

In the sale to

A portfolio company of
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ZIEGLER’S 2024 TRANSACTIONS – HEALTHCARE SERVICES AND HIT

Radsource – Orthopedic 

Teleradiology and PACS Provider

SELL-SIDE ADVISOR

In the sale to

In the sale to

Medical Advantage – Michigan 

based IPA providing in-practice 

solutions and support to optimize 

value-based-care performance

SELL-SIDE ADVISOR

A division of

Vimly – Benefits administration 

technology platform

SELL-SIDE ADVISOR

In the sale to

In merger with

Automated Healthcare Solutions– 

Leading provider of tech-enabled, 

medications claims processing

SELL-SIDE ADVISOR

A portfolio company of

TeleMed2U– Multi-specialty 

virtual care platform

SELL-SIDE ADVISOR

In the sale to

St. Vincent IPA – independent 

physician association serving 

Senior, Commercial, and Medi-

Cal members

SELL-SIDE ADVISOR

In the sale to

High-growth anesthesia services 

platform focused on providing 

high quality care in partnership 

with ASC operators

SELL-SIDE ADVISOR

In a growth 

investment by

In the sale to

HBCS – Tech-enabled insurance 

reimbursement and self-pay 

revenue cycle management 

solutions

SELL-SIDE ADVISOR

a portfolio co. of

James River - Regional hospice 

and home health provider 

SELL-SIDE ADVISOR

In the sale to

Synchronous – AI-powered digital 

behavioral health services 

platform

SELL-SIDE ADVISOR

In the sale to

Post Acute Consulting Firm - 

provider offering a full suite of 

RCM and consulting services 

exclusively for post-acute clients

SELL-SIDE ADVISOR

In a capital 

investment from

Strata Health – Leading patient 

care transition software

SELL-SIDE ADVISOR

In the sale to

SELL-SIDE ADVISOR

In the sale to

VersaBadge – Leading RTLS 

platform

Leading provider of primary care 

to more than 130 skilled nursing 

facilities across eight states 

SELL-SIDE ADVISOR

In a growth 

investment by

Post-Acute 

Primary Care 

Provider

In a joint venture with

Leading multi-specialty physician 

group, focused on primary-care 

delivery across New Jersey and 

Pennsylvania

SELL-SIDE ADVISOR

Intrepid USA - Regional home 

health business serving 14 states

SELL-SIDE ADVISOR

In the sale to

Intrepid USA - Regional hospice 
business serving 2 states

SELL-SIDE ADVISOR

In the sale to

Intrepid USA - Regional hospice 
business serving 2 states

SELL-SIDE ADVISOR

In the sale to

EmVenio Research – Provider of 

hybrid clinical trial services that 

delivers trial access to 

underserved communities

SELL-SIDE ADVISOR

In the sale to

Direct Radiology – Leading 

provider of Teleradiology services

SELL-SIDE ADVISOR

In the sale to

A portfolio company of

Leading national health system

SELL-SIDE ADVISOR

In divestitures of 

post-acute assets

Major Northeast 

Health System
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ZIEGLER’S PROPRIETARY KNOWLEDGE AND INSIGHTS

Deconstructing the Telehealth 

Industry, Part III: Enabling Clinicians 

to Do More Good for More People

Summer 2020

Home-Based Primary Care: Key 

Themes and Sector Developments

Summer 2020

Understanding the Technology 

Ecosystem for Senior Living & Care

Fall 2020

Navigating the Patient Access and 

Digital Front Door Landscape

Spring 2021

Hospital at Home: The Emergence of 

Acute Care Models in Home-Based 

Settings

Spring 2021

Deconstructing the Telehealth 

Industry, Part IV: Health. Virtually. 

Everywhere.

Spring 2023

Pediatric Healthcare: Key Themes 

and Sector Developments

Winter 2024

Quarterly Behavioral Health Market 

Update: Q3 2024

Winter 2024
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EXPERIENCED HEALTHCARE M&A LEADERSHIP – DEDICATED ADVISORY TEAM

President & CEO

Dan Hermann

President & CEO

Prior Experience:

• 35+ years of investment 

banking experience

• $8.2 billion+ in completed 

transactions

Education:

• MBA from Northwestern 

University

• BS from Illinois State 

University

Brian McGough

Sr. Managing Director

Prior Experience:

• 20+ years of investment 

banking experience

• US Bank

• BMO Capital Markets

• JP Morgan

Education:

• JD from Northern Illinois 

University

• BS from Bradley University

Health System Advisory

Chris Rogers

Sr. Managing Director

Prior Experience:

• 23+ years of investment banking 

experience

• 70+ completed transactions

• Merrill Lynch

• Raymond James

• SunTrust

• Cowen

Education:

• MBA from Vanderbilt University

• BA from Connecticut College

Behavioral Health / Alternate Site

Grant Chamberlain

Sr. Managing Director

Prior Experience:

• 25+ years of investment banking

• experience

• Raymond James

• Morgan Keegan

• Shattuck Hammond Partners

• GE Capital

Education:

• BA from University of Wisconsin-

Madison

Digital Health / Virtual Care

Andy Colbert

Sr. Managing Director

Prior Experience:

• 50+ completed transactions 

totaling over $3B in value, 

including sell-side & buy-

side

• Morgan Stanley

• UBS

Education:

• BA from Colgate University

Physician Services

Chris Hendrickson

Sr. Managing Director

Prior Experience:

• 20+ years of investment 

banking experience

• 70+ completed transactions

• Lazard / RBC Capital Markets

Education:

• MBA from University of 

Michigan

• BA from University of St. 

Thomas

Managed Care / Home Based Services

Patrick Walsh

Managing Director

Prior Experience:

• 15+ years of investment 

banking experience 

• American Pathology Partners

• Morgan Keegan

• SunTrust Robinson Humphry

Education:

• MBA from Vanderbilt University

• BA from University of Virginia

Laboratory / Pharma Services

Nick Warfield

Vice President

Prior Experience:

• 9+ years of investment 

banking experience

• 20+ completed transactions

• Allen & Company

• CTS Capital Advisors

Education:

• BS in Finance and Int. 

Business from the University 

of Maryland

Digital Health – Performance Improvement

Drew Braucht

Director

Prior Experience:

• 11 years of investment 

banking experience

• Evercore 

• IQVIA

• TPG

Education:

• MBA from Columbia 

• BSE in Biomedical 

Engineering from Duke 

University

Physician Services

Ken Benton

Director

Prior Experience:

• 10+ years of investment

banking experience

• H2C

• Scott-Macon

• Navigant Capital Advisors

Education:

• JD / MBA from Emory 

University

• BA from Williams College

Managed Care / Home Based Services

Chris Swenson

Managing Director

Prior Experience:

• 20+ years of investment 

banking experience

• Completed 75+ transactions

• Banc of America

• MTS Health Partners

Education:

• MBA from Northwestern

University

• JD from Pepperdine University

• AB from UC Berkeley

Equity Private Placements

Chief of Staff

Prior Experience:

• 8+ years of experience

• Full Measure Education

• Carahsoft 

Education:

• BS from Catholic University

Coleman Walsh

Chief of Staff

Neil Borg

Sr. Managing Director

Head of M&A

Bill Claus

Managing Director

Prior Experience:

• 15+ years of investment banking 

experience

• Raised $10B+ of capital

• Morgan Stanley

• Barclays

• Medical Student Loan Platform

Founder

Education:

• MBA from Northwestern

University

• BA from Hope College

Health System Advisory

Mark Turco

Managing Director

Prior Experience:

• 12+ years of investment

banking experience

experience

• 40+ completed transactions

• Alvarez & Marsal

• England & Company

Education:

• BA from Yale University

Digital Health – Performance Improvement

Behavioral Health / Alternate Site

Chris Cason

Vice President

Prior Experience:

• 10+ years of investment 

banking and private equity 

experience

• 20+ completed transactions

• LFM Capital

• Houlihan Lokey

Education:

• MBA from Vanderbilt

University

• BA from Bates College

Prior Experience:

• 100+ completed transactions

• J.P. Morgan

• Chase H&Q

• Hambrecht & Quist (H&Q 

Serv*s Ventures)

Education:

• MBA from Columbia 

Business School

• BA from Denison University
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ABOUT ZIEGLER

• Ziegler is a privately-held investment bank, capital markets and proprietary investments firm

• A registered broker dealer with SIPC & FINRA

• Ziegler provides its clients with capital raising, strategic advisory services, equity & fixed-income trading 

and research

• Founded in 1902, Ziegler specializes in the healthcare, senior living and educational sectors as well as 

general municipal finance

This presentation is designed to provide information regarding the subject matter covered and is intended for 

informational purposes only with the understanding that the material contained herein does not constitute legal, 

accounting, tax, or other professional advice.  Although information which may be contained in this presentation 

has been obtained from sources which we believe to be reliable, we do not guarantee that it is accurate or 

complete and any such information may be subject to change at any time.

 

This presentation may contain forward-looking statements, which may or may not come to fruition depending on 

certain circumstances. In addition, please be advised that past financial results do not predict future financial 

performance. Portions of this presentation may be presented by non-Ziegler individuals whose opinions and 

information may differ from those of Ziegler, its employees or its representatives.

DISCLAIMERS
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