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Dental Services Q2 2023
Market Update Notable Transaction
Q2 2023 has been an active quarter in the dental services In Q2 2023, Lindsay Goldberg acquired
sector, with the later months highlighting a surge in middle Lightwave Dental, a dentist-oriented DSO
market DSO transaction volume. The uncertainty of credit with 85+ clinics throughout the Southeast Ll g h tW ave
markets and economic conditions in recent quarters and Mid-Atlantic. Lindsay Goldbergis a large Launch. Lead. Legacy
resulted in fewer dental opportunities in market, butin June- private equity investor with 5+ multisite
2023, four notable dental transactions were closed. healthcare platforms in sectors including .
Additionally, Provident's DSO industry team expects many mental health, physical therapy, women'’s Has been acquired by
additional mid-sized DSOs to approach the market and close health, and veterinary health care services.
transactions in the following 3-6 months. Q2 market activity
also reinforced investor excitement across various strategies This transaction highlights the continued LINDSAY GCOLDBERG
and verticals, including acquisitions of investor-owned DSOs, interest in DSOs, at premium valuations
private equity recapitalizations of founder-owned DSOs, from high-quality investors.
majority and minority investments into specialty dental,
partnerships with branded consumer clinics, and clinic
carveouts between DSOs. Investors have pointed to stability
in the credit market and dental's recession resiliency as key iancena
drivers of the broad interest across the sector.
Select Transactions
Month Acquirer Target Locations States
April (&) Smile Doctors gring, 6 AZ,NC

orthodontics

Apri A dntlbar 5 NY

FREEDOM —

DENTAL PARTNERS

June NORWEST H HighFive 30+ Southeast

Healthcare

Jne sonrava. P RE ” 2L P

HEALTH DENTAL BRANDS

1 .
June q AD 'A\N CE D 35+ Northeast

Dental Brands

CAPITAL

June LINDSAY GOLDBERG |_|ghtwave 85+ Mid-Atlantic / Southeast

Provident Industry Coverage Team Publications

Michael Patton Scott Davis

Managing Director Managing Director

(617) 226-4205 (617) 226-4259

mpatton@providenthp.com sdavis@providenthp.com Ajeya Shekar was recently
quoted in an article from

Ajeya Shekar Chris Schlesinger DealFlow, examining the

Director Vice President drivers of PE investment

(617) 226-4251 (617) 226-4254 in dental services

ashekar@providenthp.com cschlesinger@providenthp.com

o
PrOVIdent Healthcare Partners Sources: SEC Filings; Company Press Releases, and Reports; IBISWorld; Capital I0; PitchBook ; PHP Estimates and Research. This document has been compiled with publicly available  information. Provident
Healthcare Partners, LLC makes no guarantee of its accuracy or completeness. No data or statement should be construed to be a recommendation for the purchase, sale, or retention of any security.



https://www.providenthp.com/expertise/an-update-on-investment-consolidation-in-autism-services/
https://www.providenthp.com/expertise/an-update-on-investment-consolidation-in-autism-services/
https://www.providenthp.com/expertise/an-update-on-investment-consolidation-in-autism-services/
https://www.providenthp.com/expertise/an-update-on-investment-consolidation-in-autism-services/
https://healthcareservicesinvestmentnews.com/2023/06/01/exclusive-dsos-rapid-growth-driving-pe-investment/
https://healthcareservicesinvestmentnews.com/2023/06/01/exclusive-dsos-rapid-growth-driving-pe-investment/

	Slide 1

