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Specialty Focus

Orthopedics Q1 2022 Acquisition Activity and Outlook1

Orthopedic Deal Activity Continues to Rise as Specialty 

Consolidation Moves Into Geographic Expansion Stage 

The 1st quarter of 2022 delivered nine reported orthopedic practice
acquisitions, continuing the trend of increasing deal volume.

In February, The Center for Orthopedic Excellence, a four-physician
orthopedic practice in West Virginia, joined Valley Health, a regional system
of hospitals, providers and services. A week later, Spire Orthopedic Partners,
announced partnerships with Middlesex Orthopedic Surgeons and
Orthopaedic Surgical Associates, two comprehensive orthopedic and spine
care practices serving central Connecticut and the greater Boston area,
respectively. Orthopaedic Surgical Associates includes 13 board certified
physicians and 70 employees that provide nearly 75,000 annual patient

12-Month Quarterly Acquisition Trend

Notable Deals in Q1 2022

PE Consolidation Lifecycle Positioning

Buyer Practice State MDs Date

Valley Health Center for Orthopedic Excellence WV 4 2/7/22

Spire Orthopedic Partners Orthopaedic Surgical Associates MA 13 2/8/22

U.S. Orthopaedic Partners Southern Orthopaedic Surgeons AL 101 2/9/22
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visits. Launched in February of 2021, Spire Orthopedic partners is now comprised of more than70 physicians, 600
employees, and 14 locations from throughout the Northeast. Also in February, U.S. Orthopaedic Partners
announced a partnership with Southern Orthopaedic Surgeons, a ten-physician orthopaedic practice offering
surgical, non-surgical, and injury prevention care in Montgomery, Alabama. This partnership marks USOP's seventh
acquisition since it was founded in 2020.

We expect strong M&A activity in 2022 as more PE firms become interested in orthopedics and the consolidation
moves into the Geographic Expansion phase.
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Legal Disclaimer/Other Disclosures

This report is for informational purposes only and does not constitute an offer, invitation, solicitation, or recommendation to

buy, sell, subscribe for, or issue any securities and shall not form the basis of any contract with FOCUS Investment Banking,

LLC. This report was prepared exclusively for the benefit and internal use of the person or company to whom it is directly
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disclosure, in whole or in part, to any other party. This report is for discussion purposes only and is incomplete without

reference to, and should be viewed solely in conjunction with, the oral briefing provided by FOCUS Investment Banking, LLC

(“FOCUS”). Neither this report nor any of its contents may be used for any other purpose without the prior written consent of

FOCUS.

The information in this report is based upon FOCUS estimates and reflects prevailing conditions and our views as of this date,

all of which are accordingly subject to change. In preparing this report, we have relied upon and assumed, without

independent verification, the accuracy and completeness of information available from public sources. In addition, our

analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity.

FOCUS makes no representations as to the actual value which may be received in connection with a transaction or the legal,

tax or accounting effects of consummating a transaction. FOCUS does not render legal or tax advice, and the information

contained in this communication should not be regarded as such. The information in this report does not take into account the

effects of a possible transaction (or transactions) involving an actual or potential change of control, which may have significant

valuation and other effects. The information in this report is confidential.

If you are not the intended recipient or an authorized representative of the intended recipient, you are hereby notified that any

review, dissemination or copying of this report is prohibited.
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