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The dermatology space continued to see sustained deal flow in the second quarter, even in the face of slowing M&A activity within the broader private
markets. Transaction activity has been particularly concentrated in highly fragmented markets, such as California, as strategic acquirors continue to
execute on their respective growth playbooks. Provident expects the lending environment to improve towards the latter half of the year, which will
eventually translate to more deal activity and more seller friendly deal terms.

15
210
kS
o I I I I
Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q03 Q4 Q1 Q2 @3 QM4 Q1 a2
W Add-on Acquisitions H Private Equity Recapitalizations
Select Transactions
Month Acquirer Target Locations States Providers
(PhyNet facile
June A0 i LW 2 1 CA
\
May ) \PhyNEt — 1 6 GA
TEAMAT LY PEACHTREE DERMATOLOGY
GOLDEN STATE 1 CALKIN & BOUDREAUX

May @ DERMATOLOGY LB DERMATOLOGY AS50CIATES 1 2 CA

: GOLDEN STATE
Aprll @ DERMATOLOGY % FACIAL PLASTICS & DERMATOLOGY 3 5 CA

SCHWEIGER WINDSOR

Apl’” DERMATOLOGY DERMATOLOGY 5 NJ
April @ g?&ﬁiﬁgl’g&g{ g:\aﬁcsﬁtgg)her M. Barnard, MD . . CA

Provident Industry Coverage Team

AJ Shekar
Director
(617) 226-4251

Steve Grassa, CFA

Vice President
(617) 226-4213

ashekar@providenthp.com

sgrassa@providenthp.com

Sources: SEC Filings; Company Press Releases, and Reports; IBISWorld; Capital 10; 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

Provident Healthcare Partners




	Slide 1

