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Buyer Spotlight EyeSouth Partners

EyeSouth is One of the Most Active Ophthalmology Practice
Management Companies with 23 Acquisitions Since 2017

Perspective
Eric]. Yetter

We profile investors to provide our clients with an important understanding %Z’:ﬁ%t‘agdgre“ora"d AR

of the types of private equity firms, independent investors, and family (615) 477-4741
offices active in the healthcare verticals we work in every day. Although it is eric.yetter@focusbankers.com
not feasible to create a spotlight for every investor, we profile those that

represent the most active practices common in today’s acquisition market. J. Andrew Snyder
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EyeSouth Partners is a leading ophthalmology practice management organization. It was founded in 2017 by
Shore Capital Partners in partnership with Georgia Eye Partners, an ophthalmology practice in Atlanta, GA. Since
then, EyeSouth has acquired 23 total practices across seven states in the Southeast and Midwest.

Private Equity Backer .
aury Shore Capital Partners
SHORE Portfolio Investments
‘ Capital Partners Financials 3% Industrials 3%
Shore Capital Partners is a Chicago-based private equity firm Consumer

that was founded by Justin Ishbia (its current chairman) in 2009. Staples 7%
Since then, the firm has made approximately 50 investments and
directly employs more than 50 professionals.

Shore is one of the most active private equity firms in healthcare
services and physician practice management. The firm has Healthcare
invested in veterinary medicine, behavioral health, physical 87%
therapy, dental, women’s health, podiatry, ENT & allergy, and
other verticals.
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Platform Growth Strategy

Like most private equity firms, Shore follows an acquisition

strategy that is best defined as “Platform-Growth”. Executing this : o
strategy with success requires the acquisition of a large practice or I,_'.;\ ‘ S
practices which act as a foundation. Those platforms are \a _)( @
expanded through “Add-On” acquisitions of medium and small a0
practices and ASCs within a geographic region. KENTHCK)

Shore typically builds a corporate management structure above its

first acquisition in each vertical. Those operating companies (like

EyeSouth Partners) work to find and acquire expansion and complimentary acquisitions to build a larger company
that is ultimately sold.

Initial Ophthalmology Investment /@) EYEPARTNERS
Georgia Eye Partners was Shore’s first ophthalmology investment and the foundation of EyeSouth Partners. At the

time of investment, GEP had eight physicians on staff. Dr. Eugene Gabianelli founded Georgia Eye Partners and
currently serves on EyeSouth'’s board of directors.

Corporate Team

After partnering with GEP, Shore Capital built a corporate management structure offering back-office services
(revenue cycle management, human resources, accounting, etc.) and hired a senior management team.

Growth and Current Practice Locations (May 2021)

Since its 2017 founding, EyeSouth has expanded
across the Southeast.
United States }%Gﬁ 7 | o mbus e
MiBWEST EYE Pk Recently, the company pgrtn_ereq Wlth Mldwgst
CENTER Eye Center, a large practice in Cincinnati, Ohio.
® This fortified its presence in Ohio and expanded

EyeSouth’s target growth territory (noted by the
light blue points on the map). If history is an
e Source: indicator, EyeSouth will seek to build those new

0.9 6 * 6 9 EyeSouth Partners territories with additional acquisitions.

N& The dark blue pins represent practice locations
st in EyeSouth’s established core territories.
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Transaction Timeline

This visual shows the time and acquisition activity required to build a successful practice management company.
EyeSouth Partners’ success makes it likely ready for sale to a larger private equity firm or strategic acquirer.

2017 2018 2019 2020 2021
Jan 1 !
e~
Feb 1 MII)C\£VNETSETREYE
Mar 1 <\ DB EEYE
"D EVE BARINERS P Foioemes
Apr 1
Cookeville
EYE SPECIALISTS
May 1 |
J¢« GEORGIA EYE
@ PHYSICIANS & SURGEONS
Coastal
Jun 1 Cumberland Exye Care h Eye Associates
I
7 MITCHELL
| 1 SOUTH GEOHG'A &7 REFRACTIVE SURGERY & EYE CENTER
NORTH FLORIDA
Ju eye pariners oo~
Montgomery Eye
inad Assocy,
Aug 1 GEORGIA o~
RETINA @
TLORIDA EYE 7 Midifle Geord®™
Sep 1 Mieroaugioal Tosine, . |
MEDICAL CENTER
OPHTHALMOLOGY
ASSCCIATES
Oct 1 THE
<Coss Eve CENTER CENTER
Nov 1 Zz‘CENTRALFLORIDA
) _ EYE SPECIALISTS
Georgia Eye
ASSOCIATES
Dec 1
GeorgigQphthalmology EYE CENTERo TEXAS
! Leaders in Eye Care
| |

3 www.focushankers.com/healthcare Atlanta * Los Angeles Metro  Washington, DC Metro



http://www.focusbankers.com/healthcare

FOCUS

Investment Banking

EYESOUTH

PARTNERS

Buyer Profile
June 2021

Recent Closed Transactions

Our services are designed to provide exceptional investment banking services to specialty practices and ASCs
across a wide range of practice specialties.

Despite the “pause” created by the COVID-19 pandemic, our partner engagements have remained strong. Since
July 2019 FOCUS Managing Directors have completed nine transactions for a combined 16 clinical businesses.
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Next Steps: Getting a Deal Done

Medical practice transactions are highly complex and difficult to negotiate and execute. Sellers who are serious
about a deal should work with advisors uniquely geared to handle the challenges common to these deals.

FOCUS Investment Bankers offers an investment banking process designed to deliver great outcomes to doctors
embarking on the most important and complex transactions of their lives.

To learn more about our healthcare investment banking services or to discuss your specific situation with no
obligation please feel free to call:

Eric Yetter
FOCUS Managing Director and Healthcare Team Leader
Direct: 615-477-4741

We are happy to share our knowledge and help you understand your options. All conversations are strictly
confidential.
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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 addressed and delivered (including
such recipient's subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a
possible transaction or transactions and does not carry any right of publication or 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.

Copyright Notice

The contents of this paper, including (but not limited to) all written material, images, analysis, and graphics, are protected under
international copyright and trademark laws. You may not copy, publish, reproduce, broadcast, modify, reprint, transmit or distribute
any material from this paper or pdf in whole or in part without the express written permission of FOCUS.

Copyright © 2021 FOCUS Investment Banking LLC.
3353 Peachtree Road, NE | Suite 1160 | Atlanta, GA 30326
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