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Overview

Nationally recognized investment bank 
founded in 2000

Over 300 transactions completed, totaling 
more than $10 billion in transaction value

Extensive relationships with leading
institutional lenders, PE investors, 

and strategic buyers

Proven ability to source quality buyers 
and maximize deal value

Industry Expertise

Investment Banking Services

Mergers & acquisitions, recapitalizations,
and management buyouts

Capital raising of equity, mezzanine, and 
senior debt capital

Financial advisory, analytical support, 
and fairness opinions

Comprehensive and targeted sell-side 
marketing efforts

• Industrial Services • Healthcare

• Business Services • Technology

• Financial Services • Consumer
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Key Trends Impacting the Physician Practice Management Sector

The Continued Shift 
to Value-Based Care

Case Study: Amazon 
Purchases PPM for 

$3.9B

Providers Face 
Significant Cuts 

to Physician 
Reimbursement
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Key Trends: The Continued Shift to Value-Based Care

Sources:     (1) UPenn
(2) Healthpayer Intelligence

156264

Pros and Cons of Value Based Care Model Companies at the Helm of Value Based Care Shift

The Continued Shift to 
Value-Based Care

 There is a current shift towards value-based healthcare (VBC), a delivery model in which 
hospitals and physicians are paid based on patient health outcomes

 In the decade since the passage of the Affordable Care Act, the health care system has reached a 
series of important milestones in its shift to paying for value. Led by CMS, a growing share of 
payers have moved away from outmoded fee-for-service payment(1)

 Although value-based contracting did suffer a stalled start in 2021, a handful of payers have 
moved forward with value-based contracts in the first half of the year(2)

 To optimize care and lower costs, providers are investing in new technologies that provide 
better data, inference capabilities, predictive modeling and treatment options, including:

o Software
o Data analytics
o AI & machine learning
o Next-generation diagnostics
o Patient engagement portals & dashboards

o Telehealth
o Home visits
o Mobile health applications
o Remote patient monitoring devices

More visibility into billing 
for patients

Complicated for billing 
departments due to 
complexities

Ensures quality over 
quantity of care

Enhanced opportunity for 
best practices to 
maximize profitability

Patient outcomes harder 
to measure

Major undertaking for 
practices to make the 
shift

Payers Providers Technology
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Key Trends: Providers Face Cuts to Physician Reimbursement

 The Centers for Medicare & Medicaid Services (CMS) proposed a decrease to the Medicare Physician 
Fee Schedule conversion factor, which could lead to large cuts to physician reimbursement in 2023(1)

 The proposed rule will decrease the conversion factor by $1.53 and is due to the expiration of 
the 3% increase in Physician Fee Schedule reimbursements received in 2022

 The CMS believes the cut will lead to higher quality care for those served by the Medicare Program
 “Today’s proposals expand access to vital medical services like behavioral health care, dental 

care, and cancer treatment options, all while promoting access, innovation, and cost savings 
in the Medicare program,” said CMS Administrator Chiquita Brooks-LaSure(1)

 Physicians and advocacy groups claim instead that the rate cuts actually threaten the system because 
physicians will take on less Medicare patients

 Rate cuts to the Physician fee schedule reduce the amount of Medicare revenue earned by 
providers, which has long been an area of contention given Medicare physician payments have 
declined by 22% from 2001 to 2020 due to Anti-inflationary policies(1)

 Groups such as the American Medical Association (AMA) and the American Hospital Association (AHA) 
have already begun challenging Congress

 The AMA states inflation in practice costs coupled with rate reduction will cause long-term 
financial instability(2)

Medicare Updates Compared to Inflation (‘01 – ‘20)(2) )

Sources:     (1) Revcycle Intelligence
(2) American Medical Association
(3) American Hospital Association

Providers Face 
Significant Cuts 

to Physician 
Reimbursement

*Sources: Federal Register, Medicare Trustees’ Reports and U.S. Bureau of Labor Statistics                               *January 2022 Kaufman Hall National Hospital Report

Increase in Hospital Expenses Per Patient (‘19 – ‘21)(3)
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 The size of the primary care market is estimated to be worth more than $226 billion in revenue and is 
clouded with inefficient billing practices, heavy paperwork for patients, and long appointment 
waitlists(1)

 Amazon announced plans to purchase One Medical, a technology-powered primary care platform, for 
$3.9 billion on July 21, 2022(2)

 This wasn’t the tech giants first healthcare purchase, as Amazon acquired PillPack, an online 
pharmacy, in 2018 for $753 million

 The announcement may raise eyebrows to those that worry about big tech’s entrance into the 
primary care space, but venture capitalists and private equity professionals are viewing the 
transaction as a positive development.

 The convenience factor that Amazon presents will likely cause other large primary care 
providers to partner with tech-enabled companies in order to offer same-day services, virtual 
visits, and other services to remain competitive(2)

 Analysts expect M&A activity to increase as a result of the transaction, especially given lackluster 
performance in the public IPO market, pushing large players like Optum-United, Cigna, Walgreens, 
and others to look for tech-enabled add-ons to their platforms(2)

Case Study: Amazon Purchases PPM for $3.9B

Sources:     (1) IBIS World
(2) Pitchbook 
(3) CapIQ

Case Study: Amazon 
Purchases PPM for 

$3.9B

Big Tech Investments In Healthcare(2)(3) Key Quotes – PE and VC Industry Leaders(2)

"Amazon is a phenomenal company, but you can't ignore the big
healthcare players [like] Optum-United, Cigna, Aetna CVS and
Walgreens. [These companies] will want to make sure that
they're not behind the game in tech-enabled primary care. You
could buy your way into that,” – Andrew Adams, Co-Founder
Oak HC/FT

"I think it would be very strange if this [deal] doesn't set off a
domino effect of other M&A [deals]," – Ambar Bhattacharyya,
Managing Director Maverick Ventures
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Physician Practice Private Equity Platforms

Sources:     (1) PitchBook
(2) CapIQ

Orthopedics

CardiologyOphthalmologyGastroenterologyPrimary Care

Urology
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Select M&A Transactions

Sources:     (1) PitchBook
(2) Capital IQ

Deal Date Target Buyer/Acquirer Target Business Description Practice

07/21/22
Provider of membership-based and technology-powered primary care 
platform

Primary Care

07/20/22
Provider of orthopedic and spine practice management services 
intended to create increased clinic value and achieve economies of 
scale

Orthopedics

07/07/22
Provider of gastroenterology, gynecology, ophthalmology, podiatry and 
urology services

Gastro

06/28/22
Provider of digital radiology services offering MRI, echocardiography, 
ultrasound, digital mammography, radiation oncology and nuclear 
stress tests

Oncology

06/13/22
Operator of orthopedic clinics offering orthopedic surgery, knee 
surgery, joint replacement and minimally invasive surgery, enabling 
clients to restore joint health and enhance function

Orthopedics

06/03/22
Provider of ophthalmology services including routine eye care, laser 
vision correction, cataract surgery, retina care, glaucoma care and low 
vision care

Opthamology

06/01/22
Provider of primary care services through a network of primary care 
physicians and a full range of specialists

Primary Care

05/06/22
Provider of gastroenterology services including colonoscopy, 
sigmoidoscopy, endoscopy, dilation, gastrostomy and 
cholangiopancreatography

Gastro
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Select M&A Transactions (cont.)

Sources:     (1) PitchBook
(2) Capital IQ

Deal Date Target Buyer/Acquirer Target Business Description Practice

04/14/22
Operator of an oncology practice committed to providing oncology care 
through a network of providers who are focused on outcomes, research 
and personalized care

Oncology

04/01/22
Provider orthopedic care service intended to serve sports personnel's 
injuries related to bone, joint and muscle injuries

Orthopedics

04/01/22
Operator of a cancer hospital intended to offer cancer care services 
including immunotherapy, radiation oncology, surgical oncology, proton 
therapy and blood and marrow transplant.

Oncology

03/29/22
Provider of orthopeidc services specializing in the management of pain 
and vestibular disorders as well as post-operative orthopedic care for 
orthopedic surgeries and movement disorders

Orthopedics

03/21/22
Provider of orthopedic and physical therapy services including sports 
medicine, shoulder surgery, spine surgery and total joint replacement 
along with offering pediatric orthopedics to customers.

Orthopedics

03/01/22
Provider of primary care services intended to serve patients with long-
term illness

Primary Care

02/08/22
Provider of orthopedic service including surgery, physical therapy, 
spine care management, sports medicine and treatment 

Orthopedics

02/03/22
Provider of medical services intended to handle all gastroenterology 
needs

Gastro
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HPC Overview
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Pharmaceuticals

Biotechnology

Life Science Tools / Diagnostics

Medical Devices

Pharma Services

Digital Health

Healthcare Consulting

Physician Practice Management

Industry Leading. . .                                 Healthcare Coverage. . .               With a Focus on Physician Practices

• M&A Atlas Awards 
Boutique Investment 
Bank of the Year and 
Deal of the Year Winner 
(Business Services) 

• Global Finance World’s 
Best Investment Bank 
(Southeast Region)

• Ernst & Young 
Entrepreneur of the Year 
(Florida Region, 
Financial Services)

 Founded in 2000 by the prior head of the Healthcare Investment Banking Group at Raymond 

James

 Advised on 150+ transactions and has been a consistent leader in providing independent and 

unbiased strategic counsel and advisory services to global sellers and buyers of middle-market 

firms

 Diverse team with extensive execution experience across all areas of healthcare services

 Bulge bracket capabilities with a boutique touch

Orthopedics Ophthalmology

Primary
Care

Dermatology Cardiology

Oncology

Gastroenterology Dentistry

HPC Overview
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Joshua Mastracci
Vice President
(248) 891-2363
mastracci@hydeparkcapital.com

Healthcare coverage bankers with extensive experience in sell-side M&A and a relentless commitment to clients

Experienced Healthcare Bankers Select Physician Practice Management Transactions

Experience:
 5+ years finance and investment banking 

experience

 Advised on 20+ strategic M&A and 
financing transactions

 Sector Experience: Orthopedics, Home 
Health Care, OBGYN, Healthcare 
Distribution, Healthcare Consulting

Education:
 B.A. in Economics from Boston College and 

J.D. from Tulane University Law School

Dedicated Bankers Committed to Healthcare Sector Coverage

Joshua Paul
Senior Associate
(321) 394-5824
jpaul@hydeparkcapital.com

Experience:
 4+ years investment banking experience

 Advised on 10+ healthcare strategic M&A 
and financing transactions

 Sector Experience: Orthopedics, Urology, 
Ophthalmology, Dermatology, Retina, 
Infectious Disease, Home Health Care

Education:
 B.S. in Finance from the University of 

Central Florida

has been acquired by

a portfolio company of

has been acquired by has been acquired by

Has merged with has been acquired by has been acquired by

Orthopedics Primary Care Gynecology

Primary Care Primary Care Dental


