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Our healthcare team architects market-defining outcomes  
for some of the most innovative medical device, life science and 
diagnostics, healthcare services and pharmaceutical  
companies in the world.
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TARGET ACQUIROR ACQUISITION SYNOPSIS
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• Cencora Inc (NYSE: COR) has entered a definitive agreement to acquire Retina Consultants of America from Webster Equity Partners
• Retina Consultants of America is an ophthalmology management services organization with nearly 300 retina specialists across 23 states 

providing surgical and clinical ophthalmology medical services
• Cencora is a US-based wholesale distributor of pharmaceutical products and related healthcare services 

Total Consideration: $4.6 billion cash; $500 million earnout

• Cardinal Health Inc (NYSE: CAH) has entered a definitive agreement to acquire GI Alliance from a combination of physician owners and funds 
managed by affiliates of Apollo (NYSE: APO)

• GI Alliance is a gastroenterology management services organization with over 900 physicians across 345 practice locations in 20 states, 
supporting the continuum of gastroenterology care, anesthesiology, pathology, infusion, radiology and clinical research

• Cardinal Health is a healthcare services company providing pharmaceutical distribution, packaging & repackaging, retail pharmacy 
franchising, healthcare information systems and supply chain management services

• Total Consideration: $2.8 billion cash
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• Ampersand Capital Partners LLC and GHO Capital Partners LLP have entered a definitive agreement to acquire Avid Bioservices, Inc (NASD: 
CDMO)

• Avid Bioservices is a dedicated biologics CDMO providing process development, CGMP clinical and commercial manufacturing services for the 
biotechnology and biopharmaceutical industries

• Ampersand Capital Partners is a middle-market private equity firm with $3 billion of assets under management
• GHO Capital Partners is a specialist healthcare investment advisor based in London with $6 billion of assets under management
• Total Consideration: $1.1 billion cash
• Per Share Price Premium (20-day average): 21.9%
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• Cardinal Health Inc (NYSE: CAH) has entered a definitive agreement to acquire North Coast Medical Supply LLC, doing business as Advanced 
Diabetes Supply Group, from Court Square Capital Management LP

• Advanced Diabetes Supply is a national distributor of durable medical equipment specializing in home delivery of diabetes products, including 
glucose meters, insulin pumps and testing supplies, to nearly 500,000 patients in the US

• Cardinal Health is a healthcare services company providing pharmaceutical distribution, packaging & repackaging, retail pharmacy 
franchising, healthcare information systems and supply chain management services

• Total Consideration: $1.1 billion cash



HEALTHCARE GROWTH & 
VALUATION TRENDS

LTM Revenue Growth

BioTech / Pharma Health Services Life Sci / 
Diagnostics

Medical Devices

6.0%

4.0%

8.0%

10.0%

12.0%

2.0%

4.0%

8.3%

4.9%

0.6%

*EBITDA Margins shown as the gray line.

LTM Gross and EBITDA Margins*

48.8%

63.6%

Medical Devices

43.7%

54.3%

10.0%

30.0%

40.0%

50.0%

60.0%

80.0%

70.0%

20.0%

BioTech / Pharma Health Services Life Sci / 
Diagnostics

11.0%
10.8%

11.0%11.5%

 Enterprise Value / LTM EBITDA

Medical DevicesHealth Services Life Sci / 
Diagnostics

3.0x

15.0x

12.0x

6.0x

18.0x

9.0x

21.0x

BioTech / Pharma

10.0x

27.3x

16.4x

9.2x

24.0x

27.0x

30.0x

33.0x

 Enterprise Value / LTM Revenue

1.8x

1.6x

1.9x

3.0x

1.0x

3.0x

2.0x

BioTech / Pharma Health Services Life Sci / 
Diagnostics

Medical Devices

4.0x

25%

50%

75%

100%

125%

150%

175%

Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24

Sh
ar

e 
Pr

ic
e 

In
de

x

150%

100%

LTM Stock Price Index

S&P 500 Index131%86% BioTech / Pharma 131% Healthcare Services 59% Life Sci / Diagnostics 158% Medical Devices

Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24

50%

75%

125%

175%



SELECTED HEALTHCARE 
TRANSACTIONS

Selected TM Capital Healthcare Experience TM Capital’s Healthcare Industry Contacts
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Target Acquiror Health Services Transactions

Twiage LLC

TigerConnect 
Inc (Vista 
Equity Partners 
Management, LLC)

Twiage is a health technology company providing 
communication workflows between EMS and hospital 
emergency departments

Mission Autism 
Clinics (Seven 
Isles Capital 
LLC)

Helping Hands 
Family (Zenyth 
Advisors LLC)

Mission Autism Clinics is a Pennsylvania-based network 
of 12 behavioral health clinics offering evidence-based 
ABA therapy and personalized care

AYA Medical Spa
Eagle Merchant 
Partners, LLC

AYA Medical Spa is a multi-unit concept in Atlanta and 
Dallas, delivering aesthetic services including neurotoxin 
and filler injections, clinical skin treatments, laser hair 
removal and premium retail skincare products

Target Acquiror Life Sci / Diagnostics Transactions

Ambry Genetics 
Corp (Konica 
Minolta Inc (TSE: 
4902))

Tempus AI Inc 
(NASD: TEM)

Ambry Genetics provides clinical diagnostics testing 
services for genetic diseases, providing customizable 
sequencing, genotyping and microarray services 
Total Consideration: $375 million cash; $225 million 
equity

Praia Health, Inc.
Laboratory Corp of 
America Holdings 
(NYSE: LH)

Praia Health is a digital health platform enabling 
patients to easily schedule lab tests ordered by their 
physicians and find the closest appropriate testing 
facility

SensID GmbH
Microbiologics, 
Inc (Granite Equity 
Partners, LLC)

SensID manufactures reference materials and quality 
controls for molecular diagnostics with a focus on 
oncology and precision medicine

Target Acquiror BioTech / Pharma Transactions

Poseida 
Therapeutics Inc. 
(NASD: PSTX)

Dr. Reddy's 
Laboratories Ltd 
(BOM: 500124)

Poseida is a clinical stage biopharmaceutical company 
developing a pipeline of therapies targeting multiple 
myeloma, blood cancer and acute myeloid leukemia, 
among othersTotal Consideration: $927 million cash; $482 
million earnout 
Per Share Price Premium (one day prior): 39.3%

Kate Therapeutics, 
Inc.

Collegium 
Pharmaceutical 
Inc (NAS: COLL)

Kate is preclinical biotechnology company developing 
gene therapies to treat several types of muscular 
dystrophy 
Total Consideration: $1.1 billion cash & earnout

Biotheus, Inc
BioNTech SE 
(NASD: BNTX)

Biotheus manufactures monoclonal antibodies, 
recombinant proteins and peptide biopharmaceuticals 
and develops a platform for antibody discovery, 
engineering and screening in drug assessment 
Total Consideration: $800 million cash; up to $150 million 
earnout

Target Acquiror Medical Device Transactions

Performance 
Home Medical 
LLC

Grant Avenue 
Capital LLC

Performance Home Medical specializes in providing sleep 
therapy and home oxygen equipment 
Total Consideration: $55 million cash

TEAM 
Technologies, 
Inc (Clearlake 
Capital Group)

Arlington Capital 
Partners

TEAM Technologies manufactures essential healthcare 
products and provides a broad array of outsourced design 
services to medical device and pharmaceutical OEMs

Cortex, Inc. (Ajax 
Health LLC)

Boston Scientific 
Corp. (NYSE: BSX)

Cortex developed the OptiMap™ system: a basket catheter 
and proprietary algorithm used to analyze electrogram 
signals in patients with atrial fibrillation for the misfires that 
cause irregular heartbeats
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ABOUT TM CAPITAL, A DIVISION OF JANNEY
FOUNDED IN 1989 AND NOW PART OF JANNEY MONTGOMERY SCOTT, TM CAPITAL IS THE CLIENT-FIRST INVESTMENT BANKING TEAM ADVISING INDUSTRY-LEADING COMPANIES ACROSS NORTH AMERICA AND AROUND 
THE WORLD. IN EVERYTHING WE DO, OUR PROFESSIONALS SHARE A RELENTLESS COMMITMENT TO ENGINEERING EXTRAORDINARY OUTCOMES WITH AN UNMATCHED STANDARD OF CLIENT CARE. OVER THE LAST THREE 
DECADES, WE HAVE COMPLETED NEARLY 450 TRANSACTIONS WITH A COMBINED VALUE  OF $30 BILLION. WITH OFFICES IN ATLANTA, BOSTON AND NEW YORK, OUR MISSION CRITICAL CAPABILITIES INCLUDE: COMPLEX 
MERGERS AND ACQUISITIONS; DEBT AND EQUITY FINANCINGS; MINORITY AND MAJORITY RECAPITALIZATIONS; RESTRUCTURINGS; AND BOARD ADVISORY SERVICES. TM CAPITAL IS ALSO A MEMBER OF OAKLINS, THE 
WORLD’S MOST EXPERIENCED MID-MARKET M&A ADVISOR, WITH OVER 850 PROFESSIONALS AND DEDICATED INDUSTRY TEAMS IN MORE THAN 45 COUNTRIES, HAVING CLOSED 1,700 TRANSACTIONS IN THE PAST FIVE 
YEARS. FOR MORE INFORMATION, PLEASE VISIT WWW.TMCAPITAL.COM. 

ABOUT JANNEY
JANNEY IS A LEADING FULL-SERVICE WEALTH MANAGEMENT, CAPITAL MARKETS, AND ASSET MANAGEMENT FIRM DEDICATED TO PUTTING CLIENT NEEDS FIRST. WE ARE COMMITTED TO PROVIDING INDIVIDUALS, FAM-
ILIES, BUSINESSES, AND INSTITUTIONS WITH TAILORED FINANCIAL ADVICE TO HELP REACH THEIR PERSONAL OR BUSINESS GOALS. WE FOCUS ON BUILDING STRONG RELATIONSHIPS, SUPPORTED BY A FOUNDATION 
OF TRUST AND PERFORMANCE. WITH A HISTORY OF STRENGTH AND STABILITY, AN ABILITY TO EXECUTE, AND A CULTURE OF SERVICE AND COLLABORATION, WE CONTINUE TO DELIVER ON OUR MISSION OF OFFERING 
THE HIGHEST STANDARD OF SUCCESS IN FINANCIAL RELATIONSHIPS. JANNEY IS A MEMBER OF THE FINANCIAL INDUSTRY REGULATORY AUTHORITY, THE NEW YORK STOCK EXCHANGE, AND SECURITIES INVESTOR 
PROTECTION CORPORATION.

THIS COMMUNICATION IS THE INTELLECTUAL PROPERTY OF TM CAPITAL, A DIVISION OF JANNEY AND MAY NOT BE REPRODUCED, DISTRIBUTED, OR PUBLISHED BY ANY PERSON FOR ANY PURPOSE WITHOUT JANNEY’S 
EXPRESS PRIOR CONSENT. 

DISCLAIMER: This communication has been created by the Investment Banking Department of Janney Montgomery Scott LLC (“Janney”) and is to be used for informational purposes only. It is not a product of Janney’s 
Research Department.  The information presented herein is taken from sources believed to be reliable but is not guaranteed by Janney as to its accuracy or completeness and is subject to change.   The views ex-
pressed in this communication reflect the personal views of the author(s) regarding the subject securities and issuers and may differ with those of Janney or Janney’s Research Department. This communication shall 
not constitute a solicitation or offer to purchase or sell a security   This communication is intended for Institutional Use Only, not for retail investors, and should not be distributed, forwarded, or otherwise disseminated. 
Nothing in this material should be construed as tax, legal, or accounting advice. Please consult your own tax, legal, and accounting professionals. Member: NYSE, FINRA, SIPC.


