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KEY HIGHLIGHTS 

■ Healthcare M&A transaction 
volume declined slightly in Q2 
2024 with 496 deals, a 2% drop 
from the prior quarter and 18% 
lower than Q2 2023*  

■ Announced transaction value 
totaled $47.3 billion, a 12% decline 
from the prior quarter and a 20% 
decline compared with Q2 2023 

■ Physician Medical Groups (PMG) 
again drove much of the quarterly 
volume with approximately 120 
transactions announced, in line 
with the prior quarter, but a year-
over-year decline of almost 20% 

■ M&A in the Health Provider sector 
remained relatively flat compared 
to the prior quarter, but included 
several large, strategic 
transactions by academic medical 
centers, cross-market and regional 
transactions 

■ Q2 M&A transactions in the Home 
Health & Hospice sector increased 
50% over the previous quarter as 
more patients seek alternatives to 
facility-based care, turning toward 
lower acuity home health services 

■ Private equity remained an active 
buyer in the healthcare M&A 
marketplace, accounting for 38% 
of all quarterly transactions  

*Excludes technology transactions  

 

Please see pages 9-11 for public companies included in each sector and additional information in the “Notes” section at the end of this report 
Source: Pitchbook 
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SUB-SECTOR HIGHLIGHTS:  Physician Services 
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COMMENTARY 

■ Q2 M&A in the PMG sector totaled 

approximately 120 transactions, an 

increase from the prior quarter, but 

a year-over-year decline of almost 

20% 

■ Private equity-backed platforms 

remained the primary buyer in the 

physician market, with almost 80 

deals announced 

■ Dental care accounted for the most 

deals in the PMG sector in Q2, 

representing approximately 60% of 

M&A transactions  

● Similar to Q1, MB2 Dental 

Solutions, a portfolio company of 

Charlesbank Capital Partners, 

was the most active private 

equity-backed buyer with over 20 

deals in the quarter  

■ Notable transactions of Q2 include: 

● Silver Oak-backed Integrated 

Oncology Network’s acquisition 

of Urology Partners 

● InTandem Capital-backed Ivy 

Fertility acquisition of Dallas IVF 

● Kohlberg & Company’s Spire 

Orthopedic Partners’ acquisition 

of 35-provider Ortho Rhode 

Island 

 
 

 

Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 

Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 



 

Page 4 

SUB-SECTOR HIGHLIGHTS:  Hospital Providers 
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COMMENTARY 

■ M&A volume in the Hospital sector remained flat in Q2 with almost 20 deal 
announcements 

■ Predominant transaction activity focused on strategic partnership models, 
enabling hospitals to enhance access to care, launch new services, or 
strengthen and stabilize systems  

■ Religious, academic, and not-for-profit entities all made acquisitions in Q2, 
but for the first time in many years, there were no for-profit health system 
acquirors during the quarter 

■ Notable transactions of Q2 include: 

● Kaiser Permanente's Risant Health acquisition of $2.8 billion Cone 
Health 

● Common Spirit’s acquisition of 5 hospitals and 35 clinics for $685 million 

● University of Alabama at Birmingham Health System’s agreement to 
acquire Ascension St. Vincent’s five hospitals and other healthcare sites 
in Alabama for $450 million 

● Catholic Healthcare International’s agreement to acquire Trinity Health 
Livingston 

● Jefferson and Lehigh Valley Health Network’s combination to become 
one of the 15 largest nonprofit hospital systems in the country 

● Hamilton Health Care System’s acquisition of one of Community Health 
System’s Tennova Healthcare’s hospitals in Tennessee for $160 million 

● Ardent Health Partners’ registration with the SEC for its initial public 
offering, which was declared effective on July 17, 2024 

 

Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 

Source: S&P Global Ratings Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 
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SUB-SECTOR HIGHLIGHTS:  Senior Living 

 

 

COMMENTARY 

■ Senior Living and Care M&A activity rose to 183 publicly announced 
transactions in Q2 2024, 21% higher than Q1 and 49% higher than the same 
period a year prior 

■ Of the 183 M&A transactions for the quarter, 45% were assisted living 
followed by skilled nursing at 35%  

■ Senior living occupancy rates exceeded 85% in Q2 2024, an increase of 50 
basis points from Q1 2024 and represents 12 consecutive quarters of 
occupancy gain for the industry, according to NIC MAP Vision from The 
National Investment Center for Seniors Housing & Car 

■ Q2 2024 occupancy rates of 85.9% are approaching peak occupancy levels 
last seen in 2020 of 87.1% 

■ Notable transactions of Q2 include: 

● The Ensign Group Inc. (NASDAQ: ENSG) acquired almost 10 facilities in 
Q2, kickstarting growth in one market, expanding its footprint in five others 
to strengthen its position in the post-acute segment 

● PACS Group (NYSE: PACS) is acquiring 53 skilled nursing, assisted and 
independent living facilities located across eight states, including five new 
markets for the company 

● CareTrust REIT (NYSE: CTRE) acquired almost 20 skilled nursing facilities 

Source: NIC Map Vision 

Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 
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SUB-SECTOR HIGHLIGHTS:  Outpatient Services 
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 COMMENTARY 

■ Q2 M&A transactions in the Home Health & Hospice sector increased 50% 
over the previous quarter  

■ Once a popular area of investment for PE firms, increased regulatory scrutiny 
and the recent expansion of the “36-month rule” to hospice transactions have 
resulted in lower hospice M&A volume  

■ However, recognizing the need to scale, local community-based hospice 
providers are increasingly affiliating with each other or pursuing acquisitions  

■ Notable transactions of Q2 include: 

● An Altaris Capital affiliate announced the acquisition of Sharecare (Nasdaq: 
SHCR), a digital health company for approximately $518 million 

● Addus HomeCare acquired Gentiva’s personal care operations for $350 
million 

● BrightSpring Health Services (NASDAQ: BTSG) executed a definitive 
agreement to acquire Haven Hospice for $60 million 

● Parkview Health and CommonSpirit Health at Home formed a new joint 
venture to provide home-based healthcare throughout northeast Indiana  

● HouseWorks, one of the largest non-franchised homecare providers, 
acquired AccordCare’s personal care division 

 

Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 
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SUB-SECTOR HIGHLIGHTS:  Behavioral Health 
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COMMENTARY 

■ Behavioral Healthcare M&A activity was relatively flat in Q2 2024, but 
remains attractive for investors given the high demand and lack of access 

■ Private equity investors continue to be the primary drivers of deal activity in 
the sector  

■ Notable transactions of Q2 include: 

● Tenex Capital acquired Behavioral Innovations from Shore Capital 
Partners for $300 million 

● Comvest Partners-backed Your Behavioral Health acquired Insight 
Treatment Programs 

● Optum-backed Refresh Mental Health acquired CARE Counseling, an 
outpatient mental health group 

● Acadia Healthcare (Nasdaq: ACHC) acquired three comprehensive 
treatment centers in North Carolina 

 

Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research Source: Pitchbook and SOLIC Research 

Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 
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SUB-SECTOR HIGHLIGHTS:  Other Sectors 

 

 

[1] Deal Value is in $Millions 
Source: Pitchbook, Irving Levin Healthcare M&A, and SOLIC Research 
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V A L U A T I O N  M E T R I C S  B Y  S E C T O R  

 

Source: Pitchbook 



 

 

N O T E S  

SOURCES 
PitchBook, Bond Buyer, Bloomberg, company 10-K, 10-Q and 8-K SEC filings, annual reports, press releases, and others as indicated. 
Public companies included in this report are companies commonly used for industry information to show performance within a sector. They 
do not include all public companies that could be categorized within the sector and were not created as benchmarks; they do not imply 
benchmarking and do not constitute recommendations for a particular security and/or sector. The charts and graphs used in this report have 
been compiled by SOLIC Capital Advisors solely for purposes of illustration. 

 

 
SOLIC Capital Advisors publishes a series of reports analyzing relevant trends and news for selected 
industries. To view all of our quarterly industry reports or to make changes to your subscription(s), 
please go to soliccapital.com/SOLIConnect  Thank you for your interest. 
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