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For most (AMB included), the Q1 healthcare world starts at the JPMorgan Healthcare Conference

(“JPM”), where AMB was able to meet with over 50 investors and operators. As a result of these

discussions and our ongoing market research, we have gathered some key takeaways. First and

Market Commentary foremost, there continues to be an abundance of investor interest in urgent and primary care (and
the eventual hybridization of these models), which has been a hotbed of private equity activity

since 2010. Secondly, continuing its strong showing from the 2015 conference, dermatology

remains one of the more active landscapes for sponsors and consolidators alike. Lastly, despite its

longstanding run, the behavioral health industry is still consolidating rapidly with new players

Public Equities emerging to engage in population health. There are other great ideas in the retail health space we
are stratifying, and we look forward to reviewing in later newsletters (of course, we have to keep

Broad mar ket RoRelihhgddk oliavhs.C).€

With all of the excitement from JPM, we were a little surprised by the muted Q1 deal activity. In

contrast with the M&A boom experienced in recent quarters, the past quarter showed a decline in

activity with both deal volume and total value down from Q4 2015. By sector, financials led deal

Market InSightS volume with roughly 1,429 transactions, while healthcare lead in value with over $65 billion in
t(fta Valuea—— Vg half of ew}%chs is lik§1y attgibuted to the Shire-Baxalta deal. The healthcare sector
recorde% a total of 365]deals, in line wi[1]1 prior quarters. Last year’s mega deals between Aetna-
transact i o nbHgmana and Anthem-Cigna, while under constant scrutiny, continue to proceed to closing.
Currently, Aetna has received approval from both entities” shareholders, as well as 10 of the 20

Second guar t esfates i whith theQiirgh kperates. Similarly, Anthem has received approval from shareholders as
well as from five states out of 24 and is also awaiting approval from federal regulators. According

to recent filings, both transactions are expected to close in the second half of 2016. As mentioned in

our prior issue, the successful closing of these proposed transactions would leave only seven major

Not eworthy heal

publically traded insurers, compared to 14 five years ago.

The Shifting Behavioral Health

Lan dscape Following a market-wide selloff, the S&P closed the quarter at a gain of roughly 1.35 percent. 30

year treasury yields decreased over ten percent during the quarter from 2.98 percent to 2.61
Behavior al h e ap¢rcgntfhe rgbqund was\tielyadnjyen by the Fed’s revised rate-hike policy and further supported
by modest gains in crude oil prices. In their final meeting of the quarter, the Fed issued a dovish
policy update and refrained from a rate hike. The FOMC reduced its 2016 forecast from four
quarter-point increases to two, citing increasing uncertainty within global markets and weaker-
than-expected levels of inflation. We further discuss AMB’s market views in later sections.

Select Healthcare Transactions
Despite the potential slowdown in global M&A activity, AMB reiterates its strong outlook on

An overview of hBubdaohsdlidtion Qikhin e Qedit@are services environment. Corporate cash balances

emajin higp, the cost of blorr%wﬁgcremains low and industry players continue to search for scale.

his quarter we turn our atténtion toebe%avioral health, a sector that has experienced significant

t ransact i O ntrgnsaction activity in recent years and remains highly fragmented. Rising demand for services
and the removal of restrictive reimbursement covenants and access issues are creating unique
opportunities for both strategic and private equity investors across the behavioral health market.
AMB specializes in fast-growing and highly fragmented healthcare services, and we expect
behavioral health to be a significant part of AMB’s business in coming years.

heal t hcare an
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Public Equities — Broad Market Performance 2

S&P 500 Index, DJIA Index and NYSE Healthcare Index for 1st Quarter 2016
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Market Insights — Noteworthy Healthcare News

Centene finalizes merger with Health Net — Mar ch 28, 2016
Centene has finalized its merger with Health Net, creating the largest Medicaid managed care organization in the country.
The acquisition expands Centene's government products to include Medicare Advantage and contracts with the Department
of Defense and the Veterans Administration. The integrated company now insures more than 10 million members.
FierceHealthPayer.com

Private equity backed urgent care developer taps Dignity Health for California expansion —Febr uary 9, 2016
Atlanta-based GoHealth and Dignity Health, a health system headquartered in San Francisco, plan to develop a dozen
urgent care centers together in Northern California. GoHealth, backed by global investment firm TPG, has struck similar
deals with Portland, Oregon-based Legacy Health and Great Neck, New York-based Northwell Health. The joint company
in California will be equally owned by GoHealth and Dignity and its first urgent care centers will open this spring in San
Francisco, where Dignity owns two hospitals but does not operate any urgent care locations®
ModernHealthcare.com

CMS announces first groups to join “next generation” ACOs —January 11, 2016

Unlike other ACO models, the Next Generation model includes a prospectively (rather than retrospectively) set benchmark,
allows beneficiaries to choose to be aligned to the ACO, and tests beneficiary incentives for seeking care at Next Generation
providers, including increased availability of telehealth and care-coordination services. Participants in the Next Generation
model will be exposed to higher levels of financial risk — up to 100% risk — than ACOs in current initiatives. However,
while they are at greater financial risk, they also have a greater opportunity to share in more of the model’s savings through
better care coordination and care management, according to the CMS.

ManagedCareMag.com
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http://www.modernhealthcare.com/article/20140925/NEWS/309259965

Market Insights — Noteworthy Healthcare Transactions

We Witnessed Continued Provider Consolidation and Creative Deal-making in the First Quarter of 2016

Acquirer Target Transaction Description
Advent Infernational 0 ATI Advent International acquired a majority stake in ATI Physical Therapy. ATIis a leading outpatient provider specializing in physical therapy, workers'
PHvSIGAL THERAPY compensation rehab, employer site solutions and sports medicine. ATI operates more than 500 clinics across 19 states.

FITJREGIONAL RegionalCare and Capella, both private equity-owned hospital systems, are merging to create an 18-hospital health system that spans a dozen states. The deal
p"’“i} Care { CAPELLA is valued at about $550 million. RegionalCare will contribute eight hospitals to the combined entity while Capella will bring ten. The combined company is to be
Ogt HEALTHCARE - Se

called RCCH health Partners and is expected to earn $1.7 billion in revenue.

Select Medical has acquired Physiotherapy Associates in a transaction valued at $400 million. Physiotherapy operates more than 500 medical facilities

%ﬁct O Physiotherapy
nationwide and provides a range of services including general orthopedics, spinal care and neurological rehabilitation, orthotics and prothestics.

MEDICAL ASSOCIATES

Walgreens sold 56 Chicago-area retail clinics to Advocate, the largest health system in Illinois. Advocate operates about 250 care facilities including 12 hospitals.

# ﬁg;ﬁﬁa&e WQ@W The agreement allows Walgreens to invest in its core business while developing additional partnerships with Advocate, including Walgreens pharmacies inside

Advocate hospitals. Three such pharmacies are currently in operation, with more planned in the future.

Market Insights — Second Quarter Outlook

Due to a confluence of economic and fundamental forces, the first quarter of 2016 proved to be the worst start to a year that we’ve had in recent
memory. In December, the Federal Reserve initiated the first rate hike cycle in a decade just as economic data began pointing to the worst eco-
nomic performance we’ve seen in the US in the past two years. The market reacted negatively amid fears that the rate hike may have been a
policy error. Meanwhile a global slowdown was taking place, driven largely by a weakening growth outlook in China. To top it off, the price of
oil fell to its lowest point since 2003. Although cheaper oil tends to be a consumer tailwind, in this case the benefit was surpassed by job loss and

financial strain in the energy sector.

Valuations were also a cause for concern with the S&P 500 trading at 18x NTM earnings heading into 2016. The price multiple continued to
climb due to declining earnings estimates, with earnings expectations falling from $129 in June 2015 to $118 by January. At the same time corpo-
rate credit spreads were at their widest since the end of the Great Recession, stoking fears of an imminent economic recession in the US. Togeth-
er these uncertainties led to substantial volatility, though now it seems that fears may have been overblown. Economic data in the US and
abroad has picked up slightly and credit spreads are tightening once again, resulting in a turnaround from February lows and an ultimate quar-

terly gain of 1.35 percent.

Despite weaker than expected economic data, we retain a positive outlook on US equities. We believe that with volatility comes opportunity.
We expect that markets will remain volatile providing additional opportunities in the second quarter. Our overall valuation concerns persist as
the market continues to climb, but we have identified individual companies where fundamentals remain strong and our investment thesis is
intact. The January-February market selloff presented opportunities for AMB to invest in such companies with excess cash that had been accu-
mulated toward the end of 2015.

We expect that inflation, wage and GDP growth will remain low, suppressing long-term interest rates for the foreseeable future. However, we
do expect that short term rates will gradually pick up. We believe that GDP growth and inflation will not pick up as long as wage growth re-
mains elusive, as consumer spending comprises 70 percent of US GDP. We continue to witness corporations pour capital into share repurchase
programs and dividends rather than investment, indicating that positive NPV projects are difficult to find. As other countries continue to deval-
ue their currency and suppress interest rates through monetary policy, we believe that capital inflows to the US bond market will continue for as
long as our interest rates remain a premium relative to the rest of the world. Although we do not anticipate large fixed asset returns in the near

term, AMB remains invested in fixed income to provide consistent cash flows and principal protection to our investors in volatile markets.

Matthew Roach

Portfolio Manager

Healthcare Investment Banking
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The Shifting Behavioral Health Landscape — Behavioral Health Overview 4

Behavioral Health is Becoming a Central Point of Discussion in U.S. Healthcare

Introduction to Behavioral Health Key Operators, Investors & Transactions

Behavioral health comprises the fields of mental health, behavioral
disorders, substance abuse disorders, and developmental disabilities.
Behavioral health providers include psychiatrists, psychologists,
counselors, special educators, behavioral analysts and supporting
providers. For many years, behavioral health and traditional medi-
cine were partitioned, as were the providers, systems and organiza-
tions which attended to them. As a result, behavioral healthcare in
the United States has developed as a distinct segment of the
healthcare sector with its own challenges, regulatory concerns, reim-

bursement landscape and operating models.

As data driven healthcare gains prominence in the United States, we
expect behavioral healthcare to undergo greater integration within
the traditional continuum of care. This is in large part due to the
trend toward at-risk reimbursement for healthcare providers, who
are increasingly aware of the burden that unmet behavioral needs can
place on the healthcare system. To facilitate the behavioral health
“renaissance”, the federal government and many states have institut-
ed laws requiring reimbursement parity for behavioral treatments,
spurring growth in outpatient treatment centers and curbing the his-
toric decline of inpatient capacity. AMB expects heavy consolidation
as thriving pure-play operators seek to acquire one another for the
purpose of achieving scale and operational efficiencies. Likewise, we
anticipate acquisitive enthusiasm as health systems and population

health managers seek behavioral health solutions and partnerships.

Behavioral Health Has Faced Several Long-Term Challenges & Barriers to Care

Before the implementation of healthcare reform, behavioral health services and
psychiatric services in particular had undergone a multi-decade period of de-
cline in availability. There were 274 fewer psychiatric units and 223 fewer psy- -
chiatric hospitals in 2010 compared to 1995. Availability has been particularly

low outside metro areas, with 55 percent of U.S. counties lacking a practicing

psychiatrist or psychologist.
Declining Inpatient Capacity
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The above represents only a select view of the behavioral health landscape. For further

Universal Health Services, Inc.

insight and analysis, contact AMB Investment Banking

Facts About Access to Care

55 percent of counties in the U.S. do not have any
practicing psychiatrists, psychologists or social

workers

- Only 27 percent of community hospitals are
- 700 equipped with an organized, inpatient psychiatric
- 650 unit

- 600
- Of the millions affected by mental health and sub-

T
o
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L 500 stance abuse disorders, only a third will receive the

L 450 minimally adequate treatment

- 400
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- Many patients suffering from both substance abuse
F 350

. disorders and mental illness struggle to find ade-

quate care for both types of behavioral disorders

Source: AHA Annual Survey of Hospitals, 1995-2010
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Behavioral Health Overview — Converging Forces Drive Consolidation 5

Behavioral Health is Undergoing Rapid Consolidation Due to Converging Forces in Healthcare

Spending Needs are Being Addressed . ..

- The Mental Health Parity and Addiction Equity Act of 2008 re-
quires employer plans which offer both mental / substance abuse
and medical benefits to offer them in parity with regard to co-

pays, deductibles and treatment limitations

- The Patient Protection and Affordable Care Act of 2010 specifi-
cally includes behavioral health coverage in the essential benefits
package that must be present in all individual plans offered on

the newly established healthcare insurances exchanges

- Medicaid expansion has brought behavioral health coverage to at

-risk populations in many states

- State mental health budgets are growing to meet demand, with
budgets increasing or at least remaining stable in 36 states and

decreasing in only six states

- Total CMS spending on behavioral health services is expected to
grow from $136.3 billion in 2015 to $179.4 billion by 2020

Value Proposition for Population Health Managers

The impact of behavioral health disorders on total patient health as
well as the financial impact of these disorders upon the healthcare

system are both widely documented.

Medical costs for treating those patients with chronic medical and co-
morbid mental health and substance abuse disorders can be two to

three times as high as those patients without co-morbidities.

- The additional healthcare costs incurred by people with behav-

ioral co-morbidities were estimated to be $293 billion in 2012

- Depression is the number one ranked condition driving overall

healthcare costs

- Individuals with psychotic disorders are 45 percent less likely to
have a primary care doctor than individuals without mental dis-

orders

- 30-50 percent of patient referrals from primary care to a behav-

ioral health clinic do not make the first appointment

- Two-thirds of primary care physicians still report difficulties
accessing behavioral health for their patients due to provider

shortages, health plan barriers and inadequate coverage

... And Access to Care is Improving

As a result of renewed CMS spending efforts and key provisions of
the ACA and MHPAEA, particularly regarding reimbursement parity
and mandated coverage, millions of patients with unmet needs will
have an easier time accessing the care they need. Meanwhile, behav-
ioral health operators are responding to the improved economics of

the industry with significant growth of service offerings.

Addressing Care Barriers

Could Not Afford —

Could Handle the Problem Without Treatment

Did Not Know Where to Go for Services —[F—m——

Did Not Have Time m—

Did Not Feel Need for Treatment ]
Concerned About Confidentiality
Fear of Being Committed / Medicated
Fear of Neighbors'/ Community Opinions
Did Not Want Others to Find Out
Might Have Negative Impact on Job
Health Insurance Did Not Cover Enough Treatment
Treatment Would Not Help

Health Insurance Did Not Cover Any Treatment

0.0% 20.0% 40.0% 60.0%

Source: SAMHSA, Center for Behavioral Health Statistics and Quality

Integration with Traditional Medicine is Approaching

Seeking to better address patient needs and reduce disparities be-
tween the treatment of physical and behavioral ailments, the Sub-
stance Abuse and Mental Health Service Administration (SAMHSA)
has developed a roadmap to integration. SAMHSA aims to place
greater emphasis on patients’ total health and improve provider

coordination across the continuum of care.

The six level model developed by SAMSHA emphasizes co-location
of care and daily and direct collaboration between medical and be-
havioral providers. The model aims to reduce the incidence of con-
tradicting prescription regimens and conflicting medical advice

while aligning financial incentives via integrated practice models.

At the operational level, integration is demonstrated by joint billing
efforts, integrated practice funding and administration, integrated

EHR systems and coordinated treatment plans developed by an

integrated care team.

Level I: Minimal Collaboration
COORDINATED

Level II: Basic Distance Collaboration
Level III: Basic Onsite Collaboration
CO-LOCATED
Level IV: Close Onsite Collaboration with Some Integration
Level V: Close Collaboration Approaching Integration
INTEGRATED

Level VI: Full Collaboration in an Integrated Practice

AMB
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Source: SAMHSA; Centers for Medicare and Medicaid Services; National Council for Behavioral Health; Patient-Centered Primary Care Collaborative
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Behavioral Health Overview — Opportunities 6

Industry Growth & Outlook
Substantial Savings Potential for Medicaid ACOs Health Systems are Partnering to Meet Demand

- Medicaid ACOs present a substantial opportunity to control - We are witnessing a trend of enhanced cooperation between
healthcare costs and improve quality of care when behavioral health systems and providers such as the Unity Center for Be-
health services are integrated into the ACO, particularly with havioral Health, a collaborative effort in the Portland, Oregon
complex, high-need beneficiaries. area that seeks to improve the quality and access of care while

- Medicaid is the single largest source of funding for public mental improving efficiencies and reducing costs.

health services, providing more than 25% of behavioral - The Unity Center will be able to treat psychiatric emergencies
healthcare spending in the United States. and emphasize patient-centered care through a highly collabora-

. s . tive, co-located model.
- Behavioral health conditions are more than twice as prevalent 1ve, co-located mode

among Medicaid beneficiaries versus the general population, and A dventist
Health

health care costs are impacted heavily by co-occurring mental

illness or substance abuse disorders.

unity == | g o

- Examples of quality measurements that could result in shared P

savings include rate of depression screening, follow-up after hos-
pitalizations related to mental illness, six-month depression re-

mission and medication management tracking. SRR

Pronounced Consolidation Activity Across Several Strategies

Heavy and increasing consolidation in

Transactions by Type Ongoing Ownership Transition
the post-ACA era
%9 700% 1
- Transitioning ownership from govern- 5 | . 60.0% -
ment / non-profit to for-profit operators ;| 50.0%
. - 40.0% A
- Strategic acquisitions are common, 30 -
30.0% A
driven largely by players such as UHS 2 | 20.0%
! o
and Acadia 10 4 10.0%
- Multiple private equity firms have 0 - - - 0.0%
2012 2013 2014 2015 Private State Private  Federal Local Other
made platform acquisitions, indicating W Maragement Buyout Ml Financil Buyer Add- Non-Profit For-Profit
i B suatesic scquiston Bl Famancal Buyss
that future add-on acquisitions can be - Ao W2005 m2013
expected Source: S&P Capital IQ Source: SAMHSA
Industry Growth & Outlook
The industry for behavioral health services remains extraordinarily Expected Industry Growth
fragmented, and AMB expects that ongoing consolidation will result in
a few national strategic operators as well as an assortment of regional - S016E
. . . . . Oy CAGR: 1.9% through
or “super-regional” private equity-backed operators. A sizable portion o [ V4

6555 9563 $58.1 CAGR

of the industry will likely continue to be made up of non-profits and ss2s S5
sasn st 9912

550 | $46.9 $47.5 17%

community organizations due to the sensitive and local nature of the
industry. w 22%

$30

Ultimately, we expect that continued experimentation with integrated s»

care models and highly localized health system joint ventures will yield s e

promising outcomes, facilitating adoption by industry operators as s

2010 2011 2012 2013 2014 2015 2016E 2017E 2018E 2019E 2020E

they prepare for the future at-risk reimbursement environment. Source: TBISWorld

Source: S&P Capital IQ; Levin Associates; IBISWorld
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Market Insights — 7
Date
Announced Acquirer Target Target Description
Sanford Tracy Medical Center operates a medical center that provides hospital, clinic, and
03/31/2016 Sanford Health & MeritCare Sanford Tracy Medical Center L i . i i
visiting outpatient medical specialty services.
Lo i Cincinnati Sub-Zero Products, Inc. designs, develops, and markets temperature management
03/31/2016 Gentherm Incorporated Cincinnati Sub-Zero Products, Inc. . X . o o X . i
equipment for medical and industrial industries in the United States and internationally.
N . Metro Therapy, Inc. and Select Medical Metro Therapy, Inc. and Select Medical Rehabilitation Services, Inc. own and operate
03/31/2016 Encore Rehabilitation Services, LLC
Rehabilitation Services, Inc. rehabilitation centers.
. X . X . Neonatal Business of CAS Medical Systems comprises neonatal intensive care disposables
03/29/2016 Trinity Medical Devices Inc. CAS Medical Systems, Neonatal Business
products.
X PVR Technologies, Inc. provides SAS programming, biostatistics, data base programming,
03/29/2016 ALTEN Calsoft Labs, Inc. PVR Technologies, Inc
and CDSIC conversion services for healthcare and life sciences industries.
. X Mid-Missouri Neonatology, LLC provides physicians who offer baby delivery, neonatal,
03/29/2016 MEDNAX, Inc. Mid-Missouri Neonatology, LLC o . .
newborn nursery, pediatric and consultative services.
03/29/2016 EMU Health Queens Surgical Center Queens Surgical Center offers medical and surgical services.
i M2S, Inc. provides technology solutions and services to manage clinical information and
03/29/2016 MedStreaming, LLC M2S, Inc. . .
enhance the quality of patient care.
03/29/2016 Advent International Corporation ATIPhysical Therapy Holdings, LLC ATIPhysical Therapy Holdings, LLC provides outpatient rehabilitation services.
03/28/2016 Standard Properties Inc. Wong Center Wong Center is a senior housing facility located in the United States.
03/25/2016 Specialty Benefits, LLC March Holdings, Inc. March Holdings, Inc. provides vision care benefit programs for individuals and families.
Omega Healthcare Investors Inc. and Saber X Autumn Corporation provides nursing home care services for the long term care population
03/25/2016 Autumn Corporation X X o
Healthcare Group, LLC in the states of North Carolina and Virginia.
. . Real Recovery of Asheville, Inc. provides sober living programs and recovery residence
03/25/2016 Pyramid Healthcare, Inc. Real Recovery of Asheville, Inc. X
services.
. Progressus Therapy, LLC provides school-based therapy and early intervention services for
03/24/2016 Invo HealthCare Associates, Inc. Progressus Therapy, LLC o o .
school districts and communities in the United States.
L . . . Magellan Diagnostics, Inc. develops and manufactures point-of-care systems, clinical
03/24/2016 Meridian Bioscience, Inc. Magellan Diagnostics, Inc. . K i .
laboratory instruments, and analy tical laboratory services focused on lead testing.
. Viscira, LLC develops new-media communication solutions and software applications for the
03/24/2016 Sudler & Hennessey, LLC Viscira, LLC X i .
life sciences industry.
03/23/2016 Baptist Health South Florida, Inc. Northpoint Surgery and Laser Center, Inc. Northpoint Surgery and Laser Center, Inc. operates as a multi-specialty surgery center.
GIPartners, LLC; Allscripts Healthcare X X X .
03/23/2016 Netsmart Technologies Inc. Netsmart Technologies Inc. provides software and technology solutions.
Solutions, Inc.
03/22/2016 DNA Diagnostics Center, Inc. All About Truth DNA Services Inc. All About Truth DNA Services Inc. provides DNA testing services in South Florida.
PharmApprove, LLC provides strategic, regulatory, and scientific communications
03/22/2016 NDA Regulatory Service AB PharmApprove, LLC consultancy services to pharmaceutical and biotech industries in the United States, Canada,
and Europe.
X i i i Uniphy Health Holdings LLC provides cloud-based solutions that facilitate collaboration,
03/22/2016 Practice Unite LLC Uniphy Health Holdings LLC . X . .
engage physicians, and improve care delivery for healthcare organizations.
Healthcare Billing Systems, Inc., doing business as DuvaSawko, Inc., provides emergency
03/22/2016 Ancor Capital Partners Healthcare Billing Systems, Inc. billing, coding, accounts receivable management, and data analytics solutions and services to
healthcare providers.
03/22/2016 RegionalCare Hospital Partners, Inc. Capella Holdings, Inc. Capella Holdings, Inc. operates general acute care hospitals and ancillary healthcare facilities.
. HealthEast Midway Surgery Center, a provider of general surgery services, was acquired by
03/21/2016 Maplewood Surgery Center HealthEast Midway Surgery Center
Maplewood Surgery Center.
03/20/2016 Premier Healthcare Services, Inc. Piqua Family Practice, Inc. Piqua Family Practice is a provider of primary care.
ProCol Vascular Bioprosthesis Product Line of
03/18/2016 LeMaitre Vascular, Inc. ProCol is a biologic vascular graft used for hemodialy sis.
Hancock Jaffe Laboratories, Inc.,
03/17/2016 CIVCO Medical Instruments Co., Inc. PCIMedical, Inc. PCIMedical, Inc. provides tools for high-level disinfection of heat-sensitive medical devices.
Atrium Post Acute Care of Oconto Falls owns and operates a nursing and rehabilitation
03/16/2016 Atrium Health and Senior Living Atrium Post Acute Care of Oconto Falls facility
acility .
03/16/2016 Professional Orthopedic and Sports Physical Optimum Orthopedics Physical Therapy and Optimum Orthopedics Physical Therapy and Rehabilitation Center, LLC provides physical
Therapy, P.C. Rehabilitation Center, LLC therapy and rehabilitation services.
i X Lighthouse Anesthesia, LLC provides anesthesia management services to hospitals, ASC’s,
03/16/2016 MEDNAX, Inc. Lighthouse Anesthesia, LLC
and endoscopy centers.
03/16/2016 Health Platforms, Inc. GoalSponsors, Inc. GoalSponsors, Inc. operates a mobile platform for 2.1M+ health practitioners.
. X X Spark Diagnostics, Inc., also known as Acumen, provides a smartphone-enabled evaluation
03/15/2016 Optimus Outcome, Inc. Spark Diagnostics, Inc.
solution for detection and treatment of autism.
X X i i Turning Point Treatment Center owns and operates a chemical dependency treatment center
03/15/2016 Summit Behavioral Healthcare, LLC Turning Point Treatment Center
for men and women.
03/15/2016 Spring & Sprout Dental Holdings, LLC German Orthodontics German Orthodontics provides orthodontics services in Ohio.

Source: Capital IQ
AMB
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Market Insights —

Date
Announced Acquirer Target Target Description
Advanced Comprehensive Care Organization, LLC provides advanced primary care
03/15/2016 R-Health, LLC Advanced Comprehensive Care Organization, LLC
practices for children, adults, and elderly patients through a physician network.
X . Cuattro Veterinary, LLC, doing business as Cuattro International, develops digital
03/15/2016 Heska Corporation Cuattro Veterinary, LLC . i i i . i
radiography solutions for veterinary and human medical markets in the United States.
. X - . . Bioject Medical Technologies Inc. develops, manufactures, and distributes needle-free
03/14/2016 Inovio Pharmaceuticals, Inc. Bioject Medical Technologies Inc. L . i . L. i
injection therapy systems for the pharmaceutical and biotech industries in the United States.
03/14/2016 HealthTap Inc. Docphin, Inc. Docphin, Inc. provides a platform that personalizes medical news and research.
. R X RT Oncology Services Corporation provides oral drug acquisition and management services
03/11/2016 Cardinal Health, Inc. RT Oncology Services Corporation . i
for oncology practices community.
X . . . . Ministry Saint Joseph's Hospital of Marshfield, Inc. operates a hospital that provides health
03/11/2016 Marshfield Clinic, Inc. Ministry Saint Joseph's Hospital of Marshfield, Inc. i . . i i . L
care services to patients in Wisconsin and the Upper Peninsula of Michigan.
. X . Diagnostic & Treatment Center, LLC offers a range of diagnostic, therapeutic, and surgical
03/11/2016 Ministry Health Care, Inc. Diagnostic & Treatment Center, LLC i
services.
Boulder Orthopedics & Boulder Orthopedics . X . X X X o X
03/11/2016 K » Mapleton Hill Orthopaedics, P.C. Mapleton Hill Orthopaedics, P.C. provides orthopedic and rehabilitation care services.
Physical Therapy and Sports Medicine
Transfer Solutions, LLC manufactures a wheel chair stabilizing device under the name
03/10/2016 Quantum Plastics, LLC Transfer Solutions, LLC
Translock System.
X . . Bottom Line Systems, Inc. provides healthcare payment compliance services to hospital,
03/09/2016 Riverside Partners LLC Bottom Line Systems, Inc. B i X i
physician, and other healthcare clients in the United States.
X . i United Therapies, LLC provides urological services and supplies surgical equipment to
03/09/2016 HealthTronics, Inc. United Therapies, LLC i i i
hospitals in the United States.
Clintrax Global, Inc. offers clinical trial contract negotiation and investigator pay ments
03/09/2016 WIRB - Copernicus Group, Inc. Clintrax Global, Inc. services for pharmaceutical/biotechnology companies and CROs during the process of drug
development.
i The scar management assets of Enaltus include the distribution rights for bioCornuem, a
03/09/2016 Sientra, Inc. Scar management assets of Enaltus K -
topical silicone scar treatment.
Ambulatory software technology assets of . X . . . X
03/09/2016 e-MDs, Inc. K Includes Practice Choice, Medisoft, Medisoft Clinical, Lytec, Lytec MD, and Practice Partner.
McKesson Corporation
. Majority of the home health and hospice operations Hospice Compassus acquired the majority of Genesis Healthcare's home health and hospice
03/09/2016 Hospice Compassus, Inc.
of Genesis Healthcare, Inc. operations.
Emergency Physicians Medical Group, PC provides physician staffing, and local and
03/09/2016 Envision Healthcare Holdings, Inc. Emergency Physicians Medical Group, PC regional management services to emergency departments, urgent care centers, clinical
decision units, and hospitalist programs in the United States.
. X . X Recovery Centers of America at Lighthouse operates substance use disorder treatment
03/08/2016 Recovery Centers of America Holdings LLC Recovery Centers of America at Lighthouse "
centers.
X X L BD and Apax Partners formed a joint venture that will include all business lines within BD's
Respiratory care business of Becton, Dickinson and i K . X . . K i i o
03/08/2016 Apax Partners LLP c Respiratory Solutions business including ventilation, respiratory diagnostics, vital signs, and
ompan
pany AirLife.
03/08/2016 Baptist Healthcare System, Inc. Floyd Memorial Hospital and Health Services Inc. ~ Floyd Memorial Hospital and Health Services Inc. operates a hospital in Indiana.
03/07/2016 Advanced Dermatology & Cosmetic Kalamazoo Dermatology & Skin Cancer Center, Kalamazoo Dermatology & Skin Cancer Center, P.C. provides treatment for skin cancer and
Surgery Inc. P.C. other skin diseases.
Pediatric Ear, Nose and Throat Institute of South Pediatric Ear, Nose and Throat Institute of South Texas, P.A. provides pediatric ear, nose, and
03/07/2016 MEDNAX, Inc.
Texas, P.A. throat care services to kids that range from infants to teenagers in South Texas.
X . NeuWave Medical, Inc. develops and commercializes energy-based minimally invasive
03/07/2016 Ethicon, Inc. NeuWave Medical, Inc.
medical devices to physicians and medical centers worldwide.
i i L X The Laser & Dermatologic Surgery Center, Inc. provides laser skin treatments and skin
03/04/2016 United Skin Specialists LLC The Laser & Dermatologic Surgery Center, Inc. i
surgery services.
. . . St. Joseph Institute, Inc. operates an addiction treatment and detoxification center in
03/03/2016 Summit Behavioral Healthcare, LLC St. Joseph Institute, Inc. .
Pennsylvania.
: NeuroQuest LLC, an in-home ambulatory EEGs services company, provides in home,
03/03/2016 Natus Medical Inc. NeuroQuest LLC i . i . i i
extended, and video EEG services for patients and practitioners in the United States.
. . X Community Physical Therapy of Brooklyn PLLC provides physical therapy treatments and
03/03/2016 MOTION PT Holdings, Inc. Community Physical Therapy of Brooklyn PLLC i . i
services for patients in New York.
X X Care Options provides a comprehensive-integrated approach to client care for aging and
03/02/2016 LifeMatters, LLC Care Options
disabled adults.
03/02/2016 LHC Group, Inc. Heartlite Hospice, Inc. Heartlite Hospice, Inc. operates a hospice center.
- i . Tender Loving Care, Inc. owns and operates facilities that provide services for individuals
03/02/2016 Civitas Solutions, Inc. Tender Loving Care, Inc. i o . i
with brain injuries, or severe and persistent mental illness.
§ X Hims Consulting Group, Inc. develops workforce management solutions for the healthcare
03/02/2016 HCTec Partners Hims Consulting Group, Inc.

industry.
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. i . Ensure Billing, Inc. provides a web-based practice management software platform for
03/01/2016 Pathfinder Health Innovations, Inc. Ensure Billing, Inc. k X
behavioral health providers.
X X Ascend Management Innovations LLC provides healthcare management services states and
03/01/2016 MAXIMUS Health Services Inc. Ascend Management Innovations LLC
other entities in the United States.
Arbor Occupational Medicine provides occupational healthcare services for employment-
03/01/2016 U.S. Healthworks, Inc. Arbor Occupational Medicine
related health and fitness.
Comparion Medical Analytics, Inc. provides SaaS-based solutions and information services
03/01/2016 Quantros, Inc. Comparion Medical Analytics, Inc. to monitor and measure clinical and financial performance to healthcare professionals in
academic medical centers, health systems, Fortune 500 companies, and payers.
SironaHealth Inc., a healthcare services company, provides telehealth, call center, and
03/01/2016 Citra Health Solutions, Inc. SironaHealth Inc. . o . K
engagement services to healthcare organizations in the United States.
. . i i X Purchased assets include the EZ PIC product line, the MD Scaler, the MD Isolater, and other
03/01/2016 Foresight Imaging, LLC Certain assets of Perkins Healthcare Technologies
technology assets.
. X . Sleep Services of America, Inc. provides diagnosis and treatment services for people
03/01/2016 Medbridge Healthcare LLC Sleep Services of America, Inc.
suffering from sleep apnea and other sleep disorders.
X . Haven Home Health, LLC provides home healthcare services to patients in North Texas
03/01/2016 LifeCare Holdings, Inc. Haven Home Health, LLC K
counties.
. i Adaptive Software LLC provides business process management software solutions for the
02/29/2016 Decision Resources, Inc. Adaptive Software LLC i
pharmacy benefits management industry .
02/29/2016 VCA Inc. CAPNA, Inc. CAPNA, Inc. owns and operates veterinary hospitals that provide veterinary medicine.
02/26/2016 North American Partners in Anesthesia, LLP  Anesthesia Care Group Professional Corporation ~ Anesthesia Care Group Professional Corporation provides anesthesia services to patients.
QPID Health, Inc., a healthcare IT software company, delivers a health record intelligence
02/26/2016 eviCore healthcare QPID Health, Inc. platform and Web-based applications that enable healthcare institutions and clinicians to gain
insights from electronic health records (EHRs).
02/26/2016 Red Tree Holdings, Inc. PreViser Corporation PreViser Corporation develops dental risk and periodontal disease analysis so ftware.
G4 Health Systems, Inc. provides revenue cycle management applications, API services, and
02/25/2016 ABILITY Network Inc. G4 Health Systems, Inc. . . .
SaaS solutions to the healthcare industry in the United States.
02/25/2016 McKesson Specialty Health Vantage Oncology, LLC Vantage Oncology, LLC owns and operates cancer treatment facilities.
02/24/2016 Virgin Pulse, Inc. Shape Up, Inc. Shape Up, Inc. develops and provides employee wellbeing solutions worldwide.
X . . Natureplex, LLC. acquired the enema product portfolio of Medline Industries, Inc. which
02/24/2016 Natureplex, LLC Enema product portfolio of Medline Industries, Inc.,
includes saline and mineral oil enema products.
. i . X Vision Dynamics, L.L.C. distributes and retails low vision and blindness aids to the people of
02/23/2016 New England Low Vision and Blindness Vision Dynamics, L.L.C. . L .
Connecticut, and to government agencies in the United States.
02/23/2016 Digital Dental Lab Dental Laboratory Milling Supplies, LLC Dental Laboratory Milling Supplies, LLC was acquired by Digital Dental Lab.
X X Advicare Corp. is a health maintenance organization that serves as a managed care
02/23/2016 WellCare of South Carolina, Inc. Advicare Corp. o
organization.
University of Pittsburgh Medical Center, . X . . .
02/23/2016 medCPU, Inc. medCPU, Inc. provides real-time enterprise decision support software and services.
Endowment Arm
. Nobilis Health Corp. owns and manages ambulatory surgical centers (ASCs) and surgical
02/22/2016 Healthcare Ventures, Ltd. Nobilis Health Corp. o X
hospitals in the United States.
02/22/2016 Medsphere Systems Corporation MBS/Net, Inc. MBS/Net, Inc. provides electronic health record (EHR) implementation services.
02/22/2016 Resmed Corp. Brightree LLC Brightree LLC offers cloud-based software solutions to the post-acute care industry.
02/22/2016 PromptCare, Inc. Boston Home Infusion, Inc. Boston Home Infusion, Inc. provides home infusion therapies.
Lexington Partners; NB Alternatives
02/19/2016 Advisers; Madison Capital Funding; RCP A&E Medical Corporation A&E Medical Corporation manufactures and sells medical devices.
Advisors; Vance Street Capital
i North Scottsdale Family & Cosmetic Dentistry, i X . . .
02/19/2016 My Scottsdale Dentist LLC PLLC North Scottsdale Family & Cosmetic Dentistry, PLLC provides dental care services.
Welltower Inc.; Canada Pension Plan Aston Care Systems, Inc., doing business as Aston Gardens, operates senior living
02/18/2016 . X - Aston Care Systems, Inc. o X
Investment Board; Discovery Senior Living communities in Florida.
02/18/2016 HealthLogiX LLC Advanced Clinical Concepts LLC Advanced Clinical Concepts LLC offers medical and scientific communications services.
X X Transcend Medical, Inc., an ophthalmic device company, engages in the development of
02/18/2016 Alcon Holdings, Inc. Transcend Medical, Inc. i i
medical devices for the treatment of glaucoma.
02/18/2016 IBM Watson Health Truven Holding Corp. Truven Holding Corp. provides analytic solutions and services for healthcare industry.
. L . . Gulf Coast Billing, Inc. provides medical billing services using ICD-9 and CPT coding
02/17/2016 Medical Transcription Billing, Corp. Gulf Coast Billing, Inc.

practices for medical claims and third-party fees.
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The combined operations of Central Cardiology Associates, PLLC and Elizabethtown
X Central Cardiology Associates and Elizabethtown X X i
02/17/2016 Hardin Memorial Hospital Inc. Di tic Cente Diagnostic Center, Inc. were acquired by Hardin Memorial Hospital Inc. Central Cardiology
iagnostic Center
6 Associates, PLLC offers cardiology services.
Surgical Care Affiliates, Inc.; Midwest . X . . . o
02/17/2016 . L . Naperville Surgical Centre Naperville Surgical Centre operates an outpatient surgery center in lllinois.
Physician Administrative Services LLC
02/17/2016 Post Acute Partners, LLC Lakeside Beikirch Care Center Inc. Lakeside Beikirch Care Center Inc. operates a nursing facility.
. i . . . . Monte Nido Eating Disorder Center of San Diego provides day treatment and intensive
02/16/2016 Monte Nido & Affiliates, LLC Monte Nido Eating Disorder Center of San Diego K i . X
outpatient programs for people with eating disorders.
. . . X Practitioner Support Services, LLC, doing business as ProHealth Partners, operates a group
02/16/2016 First New England Capital, L.P. Practitioner Support Services, LLC . L o i i . o
of clinicians who specialize in providing primary care in nursing facilities.
i . X . Rich Orthodontics, LLC provides personalized orthodontic treatments and services for
02/16/2016 Spring & Sprout Dental Holdings, LLC Rich Orthodontics, LLC
children and adults.
Physio-Control, Inc. develops, manufactures, sells, and services automated external
02/16/2016 Stryker Corporation Physio-Control, Inc. defibrillators (AEDs), defibrillators, monitors, and emergency medical response products and
services.
. i N X Center for Minimally Invasive Surgery operates a surgical center that provides services for
02/16/2016 Surgical Care Affiliates, Inc. Center for Minimally Invasive Surgery . .
patients and physicians.
02/16/2016 Springpoint Senior Living, Inc. Franciscan Oaks Franciscan Oaks owns and operates a retirement community in Morris County.
. Dekalb Endoscopy Center LLC owns and operates an endoscopy and a three-room
02/15/2016 Physicians Endoscopy L.L.C. Dekalb Endoscopy Center LLC .
ambulatory surgery center providing over 5,000 procedures annually.
Sinfonia Family Services of New Hampshire, . . . . . . . .
02/15/2016 In Safe Surroundings NE, LLC Safe Surroundings NE, LLC was acquired by Sinfonia Family Services of New Hampshire.
C.
Advanced Dermatology & Cosmetic X
02/15/2016 Vero Beach Dermatology, LLC Vero Beach Dermatology, LLC offers dermatology services.
Surgery Inc.
. . Forefront Dermatology, an independent dermatology practice, diagnoses and treats skin
02/11/2016 OMERS Private Equity Forefront Dermatology i N i . i
cancer and various diseases of the skin, hair, and nails.
02/11/2016 The Vistria Group, LLC Supplemental Health Care, Inc. Supplemental Health Care, Inc. provides healthcare staffing solutions in the United States.
. SolutionsRx provides 340B, a drug pricing program that offers critical care to patients in the
02/11/2016 Wellpartner, Inc. SolutionsRx .
United States.
02/11/2016 Amedisys Inc. Associated Home Care Inc. Associated Home Care Inc. provides in-home senior care services in Massachusetts.
02/11/2016 Epix Healthcare Associates Inc. PhySynergy, LLC PhySynergy, LLC provides medical practice management services.
. . All Metro Aids Inc., doing business as All Metro Health Care, provides home health care
02/10/2016 One Equity Partners LLC All Metro Aids Inc. X K . K
services to patients in New York, New Jersey, and Florida.
Stryker Corporation acquired the neurosurgical portfolio of Synergetics USA including
02/10/2016 Stryker Corporation Neurology portfolio of Synergetics USA, Inc. Malis generator, Spetzler Malis disposable forceps, and Stryker's existing Sonopet tips and
RF generator.
02/10/2016 Columbia Medical Center Forest Park Medical Center Forest Park Medical Center is a medical center in Texas.
i Laurel Health Care Company provides skilled nursing, rehabilitation, sub-acute, and assisted
02/09/2016 Ciena Healthcare Management, Inc. Laurel Health Care Company . . . X L K K o
living services primarily in Indiana, Michigan, North Carolina, Ohio, and Virginia.
i Coastal Dermatology & Skin Cancer Center Inc., a dermatology practice, provides
Advanced Dermatology & Cosmetic i K . K K X
02/09/2016 S In Coastal Dermatology & Skin Cancer Center Inc. consultation services and skin care treatments to patients in Punta Gorda, Port Charlotte, and
urge C.
ey the surrounding area.
IMWell Health, LLC owns and operates onsite and multi-site clinics that provide acute care,
02/09/2016 Premise Health Holding Corp. IMWell Health, LLC chronic disease evaluation, and care management services to small and mid-size corporate
employers, municipalities, and school districts in the Southwest region of the United States.
§ HopeBridge Hospice, LLC and Samaritan Care The combined operations of HopeBridge Hospice, LLC and Samaritan Care Hospice of
02/09/2016 Kindred Healthcare Inc. i X . . .
Hospice of Florida Florida were acquired by Kindred Healthcare Inc.
The Management Group, LLC provides community-based long-term care, Medicaid home
02/09/2016 Magellan Health, Inc. The Management Group, LLC and community based waiver quality assurance and improvement, and outsourced human
staffing and placement services in Wisconsin.
02/08/2016 Pediatric Services of America, Inc. Care Unlimited Inc. Care Unlimited Inc. offers home care services in the United States.
02/08/2016 Premier Health Partners, Inc. Women First Wellness Center, Inc. Women First Wellness Center, Inc. operates an obstetrician and gynecologist facility.
. The analytical flow cytometer platform of Propel Labs, Inc. was acquired by Bio-Rad
R R The analytical flow cytometer platform of Propel . i . L
02/08/2016 Bio-Rad Laboratories, Inc. Labs, T Laboratories, Inc. The acquired assets include technology that supports applications such as
abs, Inc.
immunology, phenotypic monitoring, cell signaling, and stem cell research.
. OrthoCor Medical, Inc. develops drug-free, noninvasive, and mobile medical devices for
02/08/2016 Caerus Corp. OrthoCor Medical, Inc. i .
knee pain relief.
University Physicians Group, P.C. operates a multi-specialty medical group of healthcare
02/08/2016 Northwell Health Physician Partners University Physicians Group, P.C. professionals that provide healthcare services to patients and communities in Staten Island and

southern Brooklyn.
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. X . i The HeRO Graft Product Line of CryoLife, Inc. was acquired by Merit Medical Systems, Inc.
02/04/2016 Merit Medical Systems, Inc. HeRO Graft Product Line of CryoLife, Inc.
HeRO is a subcutaneous vascular access system.
X . . H.H. Franchising Systems, Inc. provides in-home care and home healthcare services for
02/04/2016 Linsalata Capital Partners H.H. Franchising Systems, Inc.
seniors in North America.
National Distribution & Contracting, Inc. provides supply chain solutions to healthcare
02/03/2016 Court Square Capital Partners L.P. National Distribution & Contracting, Inc.
distributors and manufacturers in North America.
02/03/2016 NorthStar Anesthesia P.A. Continental Anesthesia Ltd. Continental Anesthesia Ltd. provides multi-system anesthesia services.
i AlphalmpactRx, Inc. provides primary research-based insights, analytics, and solutions to
02/03/2016 IMS Health Holdings, Inc. (NYSE:IMS) AlphalmpactRx, Inc. X . . i i
biopharmaceutical, consumer health, and medical device companies.
. . Cornerstone Health Care, P.A. operates as a physician-owned and managed practice in North
02/03/2016 Wake Forest Baptist Medical Center Cornerstone Health Care, P.A.
Carolina.
02/03/2016 Saint Thomas Medical Partners Sumner Medical Group Pc Sumner Medical Group Pc owns and operates hospitals.
X . X . Providence Hospitals provides healthcare services, including cardiovascular and heart care
02/02/2016 LifePoint Health, Inc. Providence Hospitals X X o
services, and cardio pulmonary rehabilitation.
02/02/2016 Chesapeake Research Review, Inc. Compass IRB, LLC Compass IRB, LLC provides central IRB review services for healthcare industry.
i i X MyRounding Solutions LLC develops cloud based rounding activity management platform
02/02/2016 Huron Consulting Group Inc. MyRounding Solutions LLC .
for healthcare providers.
i X i Kalila Medical, Inc., a medical device company, develops steerable catheter technologies for
02/02/2016 Abbott Laboratories Kalila Medical, Inc. o .
atrial fibrillation and other electrophysiology procedures.
02/02/2016 Forefront Dermatology Westmoreland Dermatology Associates, LLC Westmoreland Dermatology Associates, LLC provides dermatologic services.
i X X X Neighborhood Diabetes, Inc. distributes diabetic testing supplies, insulin pumps, pump
02/02/2016 Liberty Medical Supply, Inc. Neighborhood Diabetes, Inc. i L i
supplies, and related supplies in New York City.
02/02/2016 Avalon Health Care Group Hale Nani Investors LLC Hale Nani Investors LLC operates a rehabilitation and nursing center.
. X . . Oncura Partners Diagnostics, LLC provides cancer management and real-time ultrasound
02/01/2016 Analogic Corporation Oncura Partners Diagnostics, LLC i i .
solutions for companion animals.
The Lathe, LLC operates as a digital design and development company that focuses on
02/01/2016 Grey Healthcare Group, Inc. The Lathe, LLC helping healthcare organizations to utilize Web and mobile technologies to connect patients,
caregivers, and professionals.
- . . . Civitas Senior Healthcare, LLC acquired two senior living facilities located in the United
02/01/2016 Civitas Senior Healthcare, LLC Brookdale Harlingen and Brookdale Plaza Harlingen Stat
es.
R . Palm Springs General Hospital, Inc. operates as a hospital and provides healthcare services in
02/01/2016 Larkin Community Hospital, Inc. Palm Springs General Hospital, Inc. Florida
orida.
i Midwest Digestive Disease Specialists And Optima Two physicians groups, Midwest Digestive Disease Specialists and Optima Medical
02/01/2016 DuPage Medical Group, Ltd. . . . . X
Medical Associates Associates, were acquired by DuPage Medical Group, Ltd.
02/01/2016 ZEST Anchors LLC Danville Materials, Inc. Danville Materials, Inc. designs and manufactures dental products for clinical dentists.
02/01/2016 Jordan Health Services, Inc. Cooper Home Health, Inc. Cooper Home Health, Inc. provides home health care services in northeast Texas.
02/01/2016 Stryker Corporation Sage Products LLC Sage Products LLC manufactures and sells disposable health and personal care products.
i Alere Inc. provides point-of-care diagnostics and services for infectious disease,
02/01/2016 Abbott Laboratories Alere Inc. . oo . . X . .
cardiometabolic disease, and toxicology in the United States and internationally.
TechTrust, LLC, a dental office technology company, provides system integration and
02/01/2016 Benco Dental Supply Co., Inc. TechTrust, LLC i i
support services for dental businesses.
01/29/2016 MAP Health Management, LLC Cirque Lodge, Inc. Cirque Lodge, Inc. provides alcohol and drug rehabilitation services.
. . . Blue Chip Surgical Center Partners LLC develops, manages, and optimizes ambulatory
01/29/2016 Nueterra Holdings LLC Blue Chip Surgical Center Partners LLC . i .
surgery center (ASC) businesses in the United States.
01/28/2016 Premier Healthcare Exchange, Inc. Stratose, Inc. Stratose, Inc. provides healthcare cost containment services in the United States.
X GlobalCare Inc. provides PPO network optimization, workflow management, and cost
01/28/2016 Premier Healthcare Exchange, Inc. GlobalCare Inc. i . . X . .
containment services to maximize savings on medical claims.
01/28/2016 ALPHAEON Corporation Eveo Communication Group, Inc. Eveo Communication Group, Inc. operates as a digital health agency.
01/28/2016 Capital Senior Housing Queen Anne Manor LLC Queen Anne Manor LLC owns and operates a retirement community.
. i X The services business of November Research The services business comprises pharmacovigilance software development and
01/28/2016 HighPoint Solutions, LLC . i o
Group, LLC implementation division.
X . National Home Health Care Corp., through its subsidiaries, provides homecare services to
01/28/2016 Blue Wolf Capital Partners LLC National Home Health Care Corp. i X X X . . .
address the practical, physical, and emotional needs of its patients and their families.
01/28/2016 Human Longevity, Inc. LifebankUSA Inc. LifebankUS A Inc. operates as a cord blood bank.
The Carlyle Group LP; Greystar Real Estate . . . . . i i i .
01/27/2016 MirAvanti at Ridgmar MirAvanti at Ridgmar operates as a luxury retirement community for active adults.
Partners, LLC
. = i Clear Vision Information Systems, Inc. develops and provides software and services to
01/27/2016 SCIO Health Analytics Inc. Clear Vision Information Systems, Inc. . . : . . .
support Medicare risk adjustment and quality of care measures in the United States.
i Mammosphere Inc. provides a medical image sharing network that stores and exchanges
01/26/2016 Life Image Inc. Mammosphere Inc.

mammograms and other breast imaging studies in the cloud.

Source: Capital IQ
AMB

Healthcare Investment Banking



Market Insights — 12
Date
Announced Acquirer Target Target Description
Premier Healthcare Resources, LLC provides a range of management, consulting, and
01/26/2016 Allserve Business Support, Inc. Premier Healthcare Resources, LLC X . . X i
education services for long term care and rehabilitation facilities in the United States.
01/26/2016 CTL Medical Corporation AccelSPINE, LLC AccelSPINE, LLC manufactures medical devices.
. X i Quinn Medical, Inc. develops non-invasive orthopedic products and programs that help to
01/26/2016 Thuasne North America, Inc. Quinn Medical, Inc. . i . i
prevent injury, relieve pain, and restore function.
. X Innovative Medical Risk Management Inc. provides comprehensive medical management
01/25/2016 Payer Compass, LLC Innovative Medical Risk Management Inc. X
services.
01/25/2016 Nextech Systems, LLC SupraMed, Inc. SupraMed, Inc. provides a cloud-based software solution for plastic and cosmetic surgeons.
Advanced Dermatology & Cosmetic . Western Wyoming Dermatology & Surgery provides dermatologic care services for adult
01/25/2016 Western Wyoming Dermatology & Surgery o i i X
Surgery Inc. and pediatric patients in Wy oming.
. i X . . Physiotherapy Associates Holdings, Inc. offers general orthopedics, spinal care and
01/25/2016 Select Medical Corporation Physiotherapy Associates Holdings, Inc. i . . X .
neurological rehabilitation, as well as orthotics and prosthetics services.
R . . Mobisante, Inc. develops cellphone-based diagnostic devices for emergency physicians,
01/22/2016 Renew Group Private Limited Mobisante, Inc. K . . .
surgeons, academic medical centers, and community clinics.
X Sensor Medical Technology, LLC operates as a medical device company that manufactures
01/22/2016 Katena Products, Inc. Sensor Medical Technology, LLC . i X i i
and sells diagnostic, therapeutic, and surgical optics.
L Birch Manor Rehabilitation and Skilled Nursing Birch Manor Rehabilitation and Skilled Nursing Center provides skilled nursing, rehabilitative
01/22/2016 Priority Healthcare Group L . K X L .
Center care, and palliative care services in Chicopee, Ludlow, and Greater Springfield communities.
Kennedy Health System, Inc. provides healthcare services through its acute-care hospital and
01/22/2016 Jefferson Health System, Inc. Kennedy Health System, Inc. i . i
ambulatory campuses in Cherry Hill, Stratford, and Turnersville, New Jersey.
i Masters IT LLC provides healthcare IT staffing solutions to hospitals and healthcare
01/21/2016 MSI International, Inc. Masters IT LLC L . i
organizations in the United States.
West End Anesthesia Group, Inc., West End MEDNAX acquired West End Anesthesia Group, Inc. and its affiliates West End Anesthesia
01/21/2016 MEDNAX, Inc. Anesthesia Group, LLC, Hanover Anesthesia Group, LLC and Hanover Anesthesia Group, Inc. The entities together provide anesthesia
Group, Inc. services.
ATS Medical Services, Inc. provides emergency medical and patient transportation services
01/21/2016 Protransport-1, LLC ATS Medical Services, Inc. in Illinois, Indiana, and New Mexico. Its services include firefighter/paramedic staffing,
ambulance transport, ambulance/medical billing, and emergency medical dispatch.
Healthcare Trust Inc.; American Realty Capital . X X - . - i
01/20/2016 VIL LLC Courtyard Fountains Courtyard Fountains comprises 252-unit inde pendent and assisted living community.
01/20/2016 AgfaHealthCare NV MphRx, Inc. MphRx, Inc. provides healthcare technology solutions.
o . Clinverse, Inc. provides cloud-based financial lifecycle system for automating clinical
01/19/2016 BioClinica, Inc. Clinverse, Inc. . L
payments for the clinical trials industry globally.
. . X X Amphion Medical Solutions, LLC offers transcription, coding, and technology services to the
01/19/2016 iMedX, Inc. Amphion Medical Solutions, LLC
healthcare industry in the United States.
. X Advanced Medical Reviews, Inc. provides medical case review and utilization management
01/19/2016 ExamWorks, Inc. Advanced Medical Reviews, Inc.
services to healthcare sector.
i INSIGHT Urodynamics LLC was acquired by Bladder Health Network, LLC. INSIGHT
01/19/2016 Bladder Health Network, LLC INSIGHT Urodynamics LLC i i X . X
Urodynamics LLC provides urodynamic testing services.
Health Advances, LLC provides strategy consulting services, such as development of
01/19/2016 PAREXEL International Corporation Health Advances, LLC commercialization strategies for products and services for the healthcare industry in the
United States and internationally .
01/19/2016 DGAT Partners, LLC DA Management NJ Inc. DA Management Corp. provides anesthesia services.
Pharmaceutical sugar spheres product line of Paulaur Colorcon, Inc. acquired the pharmaceutical sugar spheres product line of Paulaur Corporation,
01/18/2016 Colorcon, Inc. i L i . .
Corporation which includes manufacturing and marketing operations.
Shareable Ink Corporation provides configurable and scalable iOS platform, and clinical
01/18/2016 Digital Reasoning Systems, Inc. Shareable Ink Corporation documentation for hospitals, health systems, surgery centers, physician offices, nursing
homes, and more.
X R Agilum Healthcare Intelligence develops and implements Oracle-based healthcare business
01/18/2016 Sentry Data Systems, Inc. Agilum Healthcare Intelligence . . . . .
intelligence solutions for the healthcare provider industry.
i Regency Post-Acute Healthcare System, Inc. owns and manages rehabilitation and nursing
01/17/2016 Regency Integrated Health Services, LLC Regency Post-Acute Healthcare System, Inc. facilit
acilities.
01/15/2016 Hardy Diagnostics, Inc. GG&B Company GG&B Company manufac tures automated slide strainer machines.
i i . . i HemCon Medical Technologies, Inc. develops, manufactures, and markets hemostatic
01/15/2016 Tricol International Group Limited HemCon Medical Technologies, Inc. . . .
solutions for the control of bleeding resulting from trauma or surgery.
. . . . Blue Horizon Eating Disorder Services, LLC provides healthcare and advisory services to
01/14/2016 Advanced Recovery Systems, LLC Blue Horizon Eating Disorder Services, LLC K i i
people with eating disorders.
. X X The cancer detection portfolio includes a computer aided detection (CAD) technology
01/13/2016 iCAD, Inc. Cancer detection portfolio of VuCOMP, Inc.

platform, cancer detection research and patents.
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Aclairo Pharmaceutical Development Group, Inc. provides nonclinical and regulatory
01/13/2016 EPL, Inc. Aclairo Pharmaceutical Development Group, Inc. advice, and clinical ADME/DMPK consultation services to the pharmaceutical industry in the
United States and internationally .
01/12/2016 Beecken Petty O'Keefe & Company Absolute Dental Management, LLC Absolute Dental Management, LLC provides dental services.
Population health management technology and X . X
01/12/2016 Apollo Care Connect i K Apollo Care Connect acquired the population health platform of Healarium, Inc.
operating platform of Healarium, Inc.
Winfree and Denton Cosmetic and General Winfree and Denton Cosmetic and General Dentistry provides dental exam and cleaning,
01/12/2016 Marquee Dental Partners, LLC K . i . . .
Dentistry cosmetic and general dentistry, and snoring and sleep disorder treatment services.
01/12/2016 IDOC, LLC PRIMA, LLC PRIMA, LLC operates as a practice management company for independent o ptometrists.
. i i InHome Medical Solutions LLC provides an online ordering platform that enables clinicians
01/12/2016 Anatomy Holdings, LLC InHome Medical Solutions LLC . X
to order medical equipment products.
01/12/2016 Henry Schein, Inc. RxWorks Inc. RxWorks Inc. develops veterinary practice management software solutions.
. . AIA Credentialing & Consulting Services LLC offers credentials verification and provider
01/12/2016 ISG Group, LLC AIA Credentialing & Consulting Services LLC . .
enrollment services to the healthcare industry.
i X The Dermatology Group, P.C. provides medical and surgical dermatologic care for a range
01/11/2016 The Riverside Company The Dermatology Group, P.C. . K . .
of problems that include skin cancer, dermatitis, psoriasis, eczema, and acne.
01/11/2016 SurModics, Inc. NorMedix LLC NorMedix LLC provides medical device design and development services.
Muir/Diablo Occupational Medicine LLC was acquired by U.S. Healthworks, Inc.
01/11/2016 U.S. Healthworks, Inc. Muir/Diablo Occupational Medicine LLC Muir/Diablo Occupational Medicine LLC provides medical care for work-related injuries and
illnesses.
Nostix LLC develops a non-invasive glucose monitor that can be worn as a wristband to
01/11/2016 Teleflex Incorporated Nostix, LLC allow diabetics to monitor their glucose levels continuously and non-invasively via near-
infrared spectrometry.
01/11/2016 PWNHealth, LLC Bind Health Bind Health offers genetic counseling services for expecting parents and families.
01/11/2016 Commonwealth Assisted Living LLC The ELMS Group The ELMS Group manages and operates a retirement community for seniors.
i . VitalMED, Inc. designs, develops, manufactures, and distributes various stock components
01/11/2016 Kelpac Medical VitaIMED, Inc.
for the medical device industry.
Inova Labs, Inc. operates as a medical device development, manufacturing, and worldwide
01/11/2016 ResMed Inc. Inova Labs, Inc. o
distribution company .
01/11/2016 Advocate Health Care, Inc. 56 Walgreens Healthcare Clinics 56 Walgreens Healthcare Clinics were acquired by Advocate Health Care
01/08/2016 Res-Care Inc. Noble Care Corp. Noble Care Corp. provides respite and habilitation care services.
HCCA Health Connections, Inc. and HCCA HCCA Health Connections, Inc. provides clinical process outsourcing services to health
01/08/2016 MTS Health Investors, LLC . . . .
International, Inc. care payers, providers, and health care service companies.
nPruv, Inc. provides an online marketplace and in-clinic solution that matches patients and
01/07/2016 Parallel 6, Inc. nPruv, Inc.
doctors with available clinical trial o pportunities.
X X . i i . Inspired Living at Tampa was acquired by Validus Senior Living Holdings, LLC. Inspired
01/07/2016 Validus Senior Living Holdings, LLC Inspired Living at Tampa L X K O N X i .
Living at Tampa comprises an assisted living facility and is located in the United States.
i . i Revive Public Relations LLC provides corporate communications, public relations,
01/07/2016 CMGRP, Inc. Revive Public Relations LLC . i . i
marketing, and issues/crisis management services.
X X RV Healthcare Analytics offers healthcare solutions for managing costs, optimizing
01/07/2016 Rizk Ventures, LLC RV Healthcare Analytics X X X
processes, and enhancing revenue in the United States.
01/07/2016 Dental Care Alliance, LLC North East Dental Management, LLC North East Dental Management, LLC builds and manages dental practices.
X i BPA Holding Corp., doing business as Bako Integrated Physician Solutions, provides
01/07/2016 Consonance Capital BPA Holding Corp. i . i
anatomic and clinical pathology services.
i L . i Strategic Pharma Solutions, Inc. was acquired by MicroMass Communications Inc. Strategic
01/07/2016 MicroMass Communications Inc. Strategic Pharma Solutions, Inc. i o
Pharma Solutions, Inc. operates as a healthcare communications agency.
Mountain States Health Alliance, a not-for-profit health care company, operates hospitals that
01/07/2016 Wellmont Health System Mountain States Health Alliance serve residents in Northeast Tennessee, Southwest Virginia, Southeastern Kentucky, and
Western North Carolina.
. Industrial Medical Associates, P.C. provides occupational medical services to businesses,
01/06/2016 Five Star Urgent Care LLC Industrial Medical Associates, P.C. i i o
industries, and municipalities in Central New York.
CVR Management LLC, doing business as Center for Vein Restoration, provides clinical
01/06/2016 Cortec Group CVR Management LLC procedures for the treatment of varicose veins and spider veins caused due to venous
insufficiency.
X Therapak Corporation and Therapak Pharma Therapak Corporation and Therapak Pharma Services Ltd. represents the combined
01/06/2016 VWR Corporation K . L K K
Services Ltd. operations of Therapak Corporation in their sale to VWR Corporation.
01/06/2016 National HME, Inc. Therapy Support, Inc. Therapy Support, Inc. supplies specialty medical equipment.
ordan Reses Supply Company, LLC distributes medical e quipment and supplies to
01/06/2016 Mitchell International, Inc. Jordan Reses Supply Company, LLC J PPy pany uipm PP

government agencies in the United States.

Source: Capital IQ
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Date
Announced Acquirer Target Target Description
The Charlotte-Mecklenburg Hospital . . X X . . X
01/06/2016 Authority Shelby Surgical Associates PA Shelby Surgical Associates PA provides surgical care services.
uthori
. Trinity Mother Frances Health System owns and operates a network of hospitals and clinics
01/06/2016 CHRISTUS Health, Inc. Trinity Mother Frances Health System i
in East Texas.
Natural Bio Health LLC owns and operates bioidentical hormone and medical weight loss
01/05/2016 White Field Capital, LLC Natural Bio Health LLC .
therapy clinics.
. . o Rehabilitation Centers of Charleston, Inc. provides orthopedic and sports physical therapy
01/05/2016 ATI Physical Therapy Holdings, LLC Rehabilitation Centers of Charleston, Inc. X
services.
Big Horse Holdings, Inc. engages in designing, manufacturing, marketing, distributing, and
01/05/2016 RedHawk Medical Products & Services, LLC Big Horse Holdings, Inc. selling medical devices, including the Disintegrator Insulin Needle Destruction Unit (NDD)
and the Carotid Artery Non-Contact Thermometer (CAT).
. . Long Term Solutions, Inc. operates as an in-home assessment company that delivers elder
01/05/2016 National Health Industries, Inc. Long Term Solutions, Inc. i . X i .
care guidance to its insurance companies and employer partners in the United States.
Advanced Dermatology & Cosmetic X i i i i .
01/05/2016 Capital Dermatology, P.A. Capital Dermatology, P.A. provides dermatologic services in Maryland.
Surgery Inc.
NaviNet, Inc. operates a healthcare collaboration network to connect health plans and
01/05/2016 NantWorks, LLC; NantHealth, LLC NaviNet, Inc. . i K
physicians in the United States.
. . X D&S Residential Services, LP provides residential services and support for individuals with
01/05/2016 Comvest Partners D&S Residential Services, LP o
intellectual and developmental disabilities in Texas, Tennessee, and Kentucky.
01/05/2016 Healthcare Interactive, Inc. PopSpring Wellness, LLC PopSpring Wellness, LLC provides measurable health plan improvement solutions.
01/05/2016 Vision Group Holdings, LLC Whiting Clinic LASIK Eye Care Whiting Clinic LASIK Eye Care operates as an eye care facility in Minnesota.
Ellipse Technologies, Inc., a medical technology company, develops and markets
01/05/2016 NuVasive, Inc. Ellipse Technologies, Inc. magnetically adjustable implant systems used in orthopedic surgery processes based on its
proprietary MAGnetic External Control technology platform.
The Cedars of Town and Country LLC operates as a rehabilitation and geriatriccare center in
01/05/2016 Lutheran Senior Services The Cedars of Town and Country LLC
Chesterfield.
01/04/2016 MEDNAX, Inc. Professional Anesthesia Associates, PC Professional Anesthesia Associates, PC provides anesthesia services in a general hospital.
X X i Johns Creek Anesthesia, LLC provides anesthesia services to an ambulatory surgical center
01/04/2016 CRH Medical Corporation Johns Creek Anesthesia, LLC X i
in the Johns Creek, Georgia.
01/04/2016 M3 USA Corporation The Medicus Firm, LLC The Medicus Firm, LLC operates as a physician recruiting agency in the United States.
. . L . X McKinnis Consulting Services, LLC provides revenue cycle assessment, strategy, and
01/04/2016 Navigant Consulting Inc. McKinnis Consulting Services, LLC L K X
optimization assistance for healthcare providers.
i X X CareSpot Express Healthcare LLC provides walk-in healthcare and scheduled medical
01/04/2016 United Surgical Partners International Inc. CareSpot Express Healthcare LLC
services atlocations across the United States.
. L i X X Exactech's dental biologics business comprises dental bone graft manufacture and marketing
01/04/2016 Salvin Dental Specialties, Inc. Dental biologics business of Exactech Inc. L
activities.
. ConXit Healthcare Technology Group provides medical practice software, services and
01/04/2016 DAS Health Conxit Technology Group, Inc. L .
support to physicians in ambulatory care settings.
. : . i . Advanced Medical Imaging and Teleradiology, LLC provides teleradiology and medical
01/04/2016 Rapid Radiology, Inc. Advanced Medical Imaging and Teleradiology, LLC i i
imaging services.
Calhoun Treatment Center is an outpatient clinic that provides medication assisted treatment
Calhoun Treatment Center, Inc. And Houston
01/04/2016 MedMark Services, Inc. and individual counseling. Houston Treatment Center provides substance abuse services for
Treatment Center, LLC
patients struggling with addiction to prescription pain medication and opoids.
i X Eyecom of Echo Inc. was acquired by Compulink Business Systems, Inc. Echo Inc., Eyecom
01/04/2016 Compulink Business Systems, Inc. Eyecom of Echo, Inc.

comprises Web based practice management software.

Source: Capital IQ
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Date
Announced

Acquirer
Target
Target Description
Transaction Details

Funding

03/16/2016

Jump Capital, Pacific Advantage Capital, Saint Francis Healthcare System, Parkland Center For Clinical Innovation
Pieces Technologies, Inc.
Develops healthcare software solutions

Series A

$21.6 million

03/16/2016

Trinnovate Ventures
VisionGate, Inc.
Provides in-vitro automated 3D cell structure and analysis solutions
Growth Equity

$20.0 million

03/15/2016

KKR, Venrock, Aisling Capital, Aperture Venture Partners, HealthQuest Capital
Spirox, Inc.
Develops a medical device to treat nasal valve collapse

Series C

$45.0 million

03/14/2016

West Partners
Vitality Senior Living
Offers independent living, assisted living, and memory care services

Undisclosed

$100.0 million

03/14/2016

Advent Venture Partners, OrbiMed Advisors, Deerfield Management Company, GE Ventures, Xeraya Capital
Acutus Medical, Inc.
Develops electrophysiological mapping systems for the treatment of cardiac arrhy thmias

Series C

$75.0 million

03/14/2016

Laboratory Corp. of America, NanoDimension Management, ATEL Ventures, Summation Health Ventures, OS Fund
Emulate Inc.
Owns and operates the Organs-on-Chips platform, which acts as an auto mated human bio emulation platform for mimicking true human physiology

Series B

$45.0 million

03/11/2016

Chrysalis Ventures, Francisco Partners Management
Connecture, Inc.
Operates as a Web-based consumer shopping, enrollment, and retention platform for health insurance distribution in the United States
PIPE

$52.0 million

03/08/2016

Incyte Ventures, KCK Group
Aerin Medical Inc.
Develops non-invasive treatments to improve nasal breathing disorders

Series C

$16.7 million

02/26/2016

Crestline Investors
Urgent Team Holdings, Inc.
Operates urgent care centers in the Southeast

Series C

$23.0 million

02/22/2016

Amgen
Unilife Corporation
Designs, manufactures, and supplies injectable drug delivery systems
PIPE

$55.0 million

02/17/2016

Penfund
Forefront Dermatology
Anindependent dermatology practice that diagnoses and treats skin cancer and various diseases of the skin, hair, and nails
Growth Equity

$47.0 million

02/09/2016

Norwest Venture Partners, Sequoia Capital, EPIC Ventures, Kaiser Permanente Ventures, MultiCare Health System, Sands Capital Management, OSF Healthcare System
Health Catalyst
Provides data warehousing, analytics, and outcomes improvement solutions to healthcare organizations

Series E

$70.0 million

02/05/2016

River Cities Capital Funds, Rose-Hulman Institute of Technology
NICO Corporation
Develops technology and products for the field of corridor surgery, including cranial, ENT, spinal, and otolaryngology
Growth Equity

$18.0 million

02/02/2016

Boyalife
Cesca Therapeutics Inc.
Focuses on the research, development, and commercialization of autologous cell-based therapeutics for use in regenerative medicine
PIPE

$15.0 million

01/26/2016

5AM Venture Management, Arboretum Ventures, Jazz Venture Partners, Bridge Builders Collaborative
Pear Therapeutics Inc.
Develops drug/software combination products to address various severe health conditions
Undisclosed

$20.4 million

01/26/2016

Altaris Capital Partners
Minnetronix, Inc.
Engages in the design, development, manufacture, commercialization, and service of medical electronic and electromechanical products
Growth Equity

$20.0 million

01/22/2016

PureTech Health, CANEPA, Jazz Venture Partners
Akili Interactive Labs, Inc.
Develops platform technology that tests and enhances cognitive abilities
Undisclosed

$30.5 million

01/20/2016

MVM Life Science Partners, CANEPA, HealthQuest Capital

Bio Theranostics, Inc.

Develops proprietary molecular-based diagnostic, prognostic, and predictive tests that provide physicians with actionable information to help to guide cancer treatment

Growth Equity

$32.0 million

Source: Capital IQ
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Acquirer
Target
Date Target Description
Announced Transaction Details Funding
01/14/2016 Index Ventures $10.0 million
Call9, Inc.
Develops a mobile application for patients to connect to physicians
Series A
01/12/2016 NanoDimension Management, FTL Capital Partners, Cultivation Capital $13.8 million
Pulse Therapeutics, Inc.
Develops and markets a magnetism-based solution to destroy blood clots in the endovascular system for deep vein thrombosis (DVT) and neurological stroke
Growth Equity
01/12/2016 HLM Venture Partners, OCA Venture Partners, Merrick Ventures, Jumpstart Capital $10.0 million
mPulse Mobile Inc.
Provides healthcare communication solutions that focus on consumer health and wellness
Series A
01/11/2016 Summit Partners $95.0 million
Healthline Networks, Inc.
Provides health information services
Private Equity
01/11/2016 GE Equity, VantagePoint Capital Partners, Reed Elsevier Ventures, Investor Growth Capital $14.0 million
Talix, Inc.
Provides SaaS based patient data analytics solutions for healthcare provider organizations, health plans, and accountable care organizations
Undisclosed
01/11/2016 Alaris Royalty Corp $13.3 million
Mid-Atlantic Health Care, LLC
Provides post-hospital care services to patients and their families
Growth Equity
01/11/2016 Tribeca Venture Partners, New Leaf Venture Partners, Pritzker Group Venture Capital, Biomatics Capital $12.3 million
AiCure LLC
Develops and offers a SaaS model facial recognition and motion-sensing technology to confirm medication ingestion in clinical trials and high-risk populations
Series A
01/08/2016 Arch Venture Partners, lllumina, Paladin Capital Group, Fidelity Management & Research Company, Mérieux Développement SAS, Foresite Capital Management, Cormorant Asset Management $61.1 million
Twist Bioscience Corporation
Provides a platform for synthetic DNA and gene synthesis
Series D
01/08/2016 Safeguard Scientifics, Ascension Ventures, The Social+Capital Partnership $28.0 million
Syapse, Inc.
Develops a precision medicine software platform that enables academic and community healthcare providers to implement and scale precision medicine programs
Series C
01/06/2016 Allen & Company, Roche Holding AG, Baillie Gifford & Co., First Round Capital, Casdin Capital $175.0 million
Flatiron Health, Inc.
Engages in building data pipelines and structured databases for oncology and the healthcare markets
Series C
01/06/2016 Domain Associates, InterWest Partners, Technology Partners, Versant Ventures, De Novo Ventures, CRG, Esquilime Partners $60.0 million
Benvenue Medical, Inc.
Designs, manufactures, and markets minimally invasive expandable implant systems and devices for the treatment of vertebral compression fractures and degenerative disc diseases
Series F
Market Insights —
Follow-on
Issuer
Filing Offer Issuer Description Price per Gross
Date Date Transaction Shares Share Offering
03/14/2016 03/15/2016  ImVivo Therapeutics Holdings Corp. 3.7 million $7.50 $28 million
InVivo Therapeutics Holdings focuses on developing and commercializing biopolymer scaffolding devices for the treatment of spinal cord injuries
Each unit comprises one share of common stock and a 0.50 warrant. Each warrant entitles the holder to purchase one share of common stock.
02/04/2016 02/04/2016  Zimmer Biomet Holdings, Inc. 11 million $96.45 $1.06 billion
Zimmer Biomet Holdings, Inc. provides musculoskeletal healthcare products and solutions
Zimmer Biomet Holdings announced the pricing of the previously announced underwritten secondary offering of 11,027,558 shares of its common
stock by certain stockholders, consisting of affiliates of Blackstone and Goldman Sachs. The shares are being sold to the public at an initial price of
$96.45 per share. The selling stockholders will receive all of the proceeds of the offering.
02/03/2016 - Avinger, Inc. - - $50 million
Avinger, Inc. designs, manufactures, and sells image-guided and catheter-based systems used by physicians to treat patients with peripheral arterial disease
Avinger, Inc. entered into an agreement with Cowen and Company, LLC to sell $50,000,000.00 worth of common stock from time to time at the
prevailing market prices on a best efforts basis.
1/5/2016 01/06/2016  Acadia Healthcare Company, Inc. 10 million $61.00 $610 million

Acadia Healthcare Company, Inc. develops and operates inpatient psy chiatric facilities, residential treatment centers, group homes, and substance abuse facilities

Acadia Healthcare Company granted 30 days to the underwriters to exercise the over-allotment option. The company expects to raise net proceeds of

approximately $594.3 million.

Source: Capital IQ
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Fixed Income

Filing
Date

Offer
Date

Issuer
Issuer Description Coupon

Transaction Rate

Principal

Amount

Maturity
Date

Net

Proceeds

03/18/2016

03/29/2016

Surgery Center Holdings, Inc. 8.880%
Surgery Center Holdings owns and operates ambulatory surgery centers
The Company offered $400 million principal amount of 8.875% Senior Unsecured Notes due 2021. Net proceeds will be used to repay borrowings and
for general corporate purposes.

$400 million

04/15/2021

$400 million

03/09/2016

03/11/2016

NuVasive, Inc. 2.250%
NuVasive develops and markets minimally-disruptive surgical products and procedurally-integrated solutions for spine surgery
Proceeds will be used to repurchase up to $325.0 million in principal of $402.5 million aggregate principal amount of its Convertible Senior Notes due
2017. The issuer has granted initial purchasers rights to purchase an additional $100 million principal amount of notes with a 13 day option to purchase

them.

$550 million

03/15/2021

$550 million

03/03/2016

03/03/2016

Stryker Corporation 2.000%
Stryker Corporation operates as a medical technology company 2.630%
The company concurrently offered $750.0 million 0f2.00% Senior Unsecured Notes due 2019, $750.0 million of 2.625% Senior Unsecured Notes due ~ 3.500%
2021, $1.0 billion 0f 3.50% Senior Unsecured Notes due 2026, and $1.0 billion of 4.625% Senior Unsecured Notes due 2046. The company intends to  4.630%
use a part of the proceeds to fund the acquisition of Sage Products Holdings II, LLC and the remaining net proceeds, together with cash on hand, to fund
the acquisition of Physio-Control International, Inc. and to repay all of the 2.00% Notes due September 30, 2016.

$750 million

$750 million
$1 billion
$1 billion

03/08/2019
03/15/2021
03/15/2026
03/15/2046

$746.1 million
$745.2 million

$987 million
$980.2 million

03/01/2016

03/01/2016

HCA Inc. 5.250%
HCA operates hospitals and provides health care and related services
HCA expects to raise net proceeds of approximately $1.483 billion. The company intends to use a part of the proceeds to refinance a portion of the
$1.955 billion outstanding principal amount of term loan B-5 facility maturing on March 31, 2017.

$1.5 billion

06/15/2026

$1.49 billion

02/22/2016

02/22/2016

Express Scripts Holding Company 3.300%
Express Scripts operates as a pharmacy benefit management (PBM) company in the United States, Canada, and Europe 4.500%
The Company offered $500.0 million of 3.300% Senior Unsecured Notes due 2021 and concurrently offered $1.5 billion of 4.500% Senior Unsecured
Notes due 2026. The company expected to raise, from the two concurrent offerings, net proceeds of approximately $1,978.2 million after deduction of
all issuance expenses.

$500 million
$1.5 billion

02/25/2021
02/25/2026

$496 million
$1.48 billion

02/22/2016

02/22/2016

UnitedHealth Group Incorporated 1.700%
UnitedHealth Group operates as a diversified health and well-being company in the United States 2.130%
The Company concurrently offered $750.0 million of 1.700% Senior Unsecured Notes due 2019, $750.0 million of 2.125% Senior Unsecured Notes due  3.100%

2021 and $1.0 billion 0f 3.100% Senior Unsecured Notes due 2026. The Company intends to use a part of the proceeds to repay debt.

$750 million
$750 million
$1 billion

02/15/2019
03/15/2021
03/15/2026

$747.9 million
$745.1 million
$994.7 million

02/16/2016

02/16/2016

Prestige Brands Inc. 6.380%
Prestige Brands markets and distributes over-the-counter healthcare and household cleaning products
Prestige Brands offered $350.0 million of 6.375% Senior Unsecured Notes due 2024. The Company intends to use the net proceeds to repay

borrowings and for general corporate purposes.

$350 million

03/01/2024

$350 million

02/16/2016

02/17/2016

Invacare Corporation 5.000%
Invacare Corporation designs, manufactures, and distributes medical equipment for use in home health care, retail, and extended care markets
The Company offered $130.0 million of 5.00% Senior Unsecured Notes due 2021. The estimated net proceeds of the offering are $124.8 million.
Invacare Corporation intends to use the proceeds to repurchase the Company’s common shares.

$130 million

02/15/2021

$130 million

02/04/2016

02/04/2016

Vizient, Inc. 10.380%
Vizient operates a network of not-for-profit health care organizations to improve performance and efficiency in clinical, financial, and o perational management
The company offered $600.0 million of 10.375% Senior Unsecured Notes due 2024. Net proceeds will be used for general corporate purposes and

acquisitions.

$600 million

03/01/2024

$600 million

02/02/2016

02/04/2016

Acadia Healthcare Company 6.500%
Acadia Healthcare Company develops and operates inpatient psy chiatric facilities, residential treatment centers, group homes, and substance abuse facilities
Acadia Healthcare Company offered $390.0 million of 6.5% Senior Unsecured Notes due 2024. The Company intends to use the net proceeds for
funding a portion of the purchase price for the planned acquisition of the Priory Group.

$390 million

03/01/2024

$390 million

02/01/2016

02/02/2016

Acelity L.P. Inc. 7.880%
Acelity develops and commercializes advanced wound care and regenerative medicine solutions worldwide
Acelity offered $400.0 million in 0f 7.875% Senior Secured First Lien Notes due 2021. The issuers intend to use the proceeds to repay all amounts
outstanding under Acelity’s Senior Term E-2 Credit Facility due 2016.

$400 million

02/15/2021

$400 million

01/29/2016

02/07/2016

HEALTHSOUTH Corp. 5.750%
HealthSouth Corporation owns and o perates inpatient rehabilitation hospitals, home health agencies, and hospice agencies in the United States
HEALTHSOUTH Corp. is offering to exchange $350.0 million of registered 5.75% Senior Unsecured Notes due 2024 for $350.00 million of
unregistered 5.75% Senior Unsecured Notes due 2024 and $350.0 million of registered 5.75% Senior Unsecured Notes due 2025 for $350.00 million of
unregistered 5.75% Senior Unsecured Notes due 2025. The exchange offer is scheduled to expire on March 07, 2016.

$700 million

11/01/2024

$700 million

01/26/2016

01/28/2016

Centene Corp. 5.630%
Centene Corporation provides programs and services to under-insured and uninsured individuals in the United States 6.130%
Centene Corporation offered $1.4 billion 0f 5.625% Senior Unsecured Notes due 2021. The Company concurrently offered $1.0 billion principal
amount of 6.125% Senior Unsecured Notes due 2024. The company intends to use the proceeds to fund the cash consideration for the merger and
transactions related thereto of Health Net, Inc., to pay fees and expenses and for general corporate purposes.

$1.4 billion
$1 billion

02/15/2021
02/15/2024

$1.4 billion
$1 billion

Source: Capital IQ
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The Allen Mooney & Barnes (AMB) companies provide comprehensive financial services including investment banking, in-
vestment advisory, brokerage, and personalized client services to a diverse group of clients including corporations, institu-
tions, individuals and families. We created AMB to offer our clients a better way of managing and preserving their wealth and

solving their corporate challenges based on long-term client relationships.

Our healthcare investment banking team combines a wide array of capabilities with the passion, responsiveness and focus of a
boutique firm. We believe in a top-down sector focused approach to ensure that clients receive sector expertise in addition to

first-class execution. We invite youto# DUEOY 1 UwUT | w#DFi 1 Ul OEIl &

More information is available at www.ambwealth.com.

AMB Healthcare Investment Banking Contacts

Gordon Maner Ryan Loehr, CPA (NO)
President | Head of L.B. Associate
843-495-1106 Direct 843-405-1105 Direct
706-338-0802 Cell 843-735-8285 Cell
gordon.maner@ambwealth.com ryan.loehr@ambwealth.com
Alex Carlson Johnny Cross Jamie Reynolds
Analyst Analyst Analyst
843-405-1113 Direct 843-405-1107 Direct 229-225-1525 Direct
479-685-1310 Cell 843-371-8596 Cell 401-835-0747 Cell
alex.carlson@ambwealth.com johnny.cross@ambwealth.com jamie.reynolds@ambwealth.com

Current Office Locations

Corporate HQ housing
Wealth Management
and Client Services Charleston, SC

Investment Banking
office

Tallahassee, FL
St. Simons Island, GA

Regional Wealth
Management office

Regional Wealth
Management office

Disclaimer: The information contained herein has been obtained from sources deemed reliable. We do not guarantee the accuracy of that information.

Securities Offered Through Allen Mooney & Barnes Brokerage Services, LLC (Member FINRA / SIPC)

Healthcare Investment Banking

\LLEN MOONEY BARNES


http://www.ambwealth.com

