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KEY HIGHLIGHTS 

■ Healthcare M&A transaction 
volume stabilized in Q3 2024 
with approximately 675 deals, in 
line with the prior quarter and up 
5% from Q3 2023 
 

■ Announced transaction value 
totaled $46.9 billion, a 6% 
decline from the prior quarter, 
but an 11% year-over-year 
increase 
 

■ M&A activity in the Hospital and 
Physician Medical Group 
sectors increased in Q3 with 
several large transactions 
 

■ Tenet Healthcare sold a 70% 
stake in Brookwood Baptist 
Health to Orlando Health for 
$910 million in cash, implying a 
total value of $1.3 billion for the 
health system and McKesson 
Corporation purchased Core 
Ventures, a MSO for physician 
groups, for $2.5 billion 
 

■ In one of the largest healthcare 
M&A transactions of Q3, 
TowerBrook Capital Partners 
and Clayton Dubilier & Rice 
acquired R1 RCM (NASDAQ: 
RCM), a revenue cycle 
management company, for $8.9 
billion 
  

 

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 

■ Physician Medical Groups (PMG) again 

drove much of the quarterly volume with 

approximately 110 M&A transactions in 

Q3, down slightly from the prior quarter 

and the prior year  

■ Private equity-backed platforms remained 

the primary buyer in the physician market, 

with almost 60 transactions announced 

■ Dental care accounted for the most deals 

in the PMG sector in Q3, representing 

approximately 60% of M&A transactions  

● Heartland Dental, backed by KKR & 
Co. Inc., was the most active private 
equity-backed buyer with 7 deals in the 
quarter 

● MB2 Dental, backed by Charlesbank 
Capital Partners, also remained active 
in Q3 2024, acquiring practices in 
Idaho, Maryland and Georgia and now 
features more than 700 practices 
across 42 states 

■ Notable transactions of Q3 include 

● McKesson Corporation (NYSE: MCK) 
announced its $2.5 billion agreement 
to purchase a 70% stake in Community 
Oncology Revitalization Enterprise 
Ventures (Core Ventures), the MSO 
which manages the administrative 
functions of Florida Cancer Specialists 
& Research Institute  

● Rural Healthcare Group’s (backed by 
Kinderhook Industries) proposed 
acquisition of Steward Health Care’s 
Medical Group and Steward Health 
Care Network out of bankruptcy for 
$245 million 

 

 

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:  Hospital Providers 
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COMMENTARY 

■ Hospital M&A activity increased in Q3 2024 with over 20 deal announcements, 

approximately 25% higher than the prior quarter 

■ Announced transaction value exceeded $4 billion in Q3 2024, more than double 

compared with the prior quarter, largely attributed to divestments from large health 

systems 

■ There were several major health system divestitures in Q3 as Community Health 

Systems, Tenet Health, and Ascension sold over 10 hospitals during the quarter 

■ In addition to the sale of its medical group, Steward Health sold over 10 hospitals 

through the bankruptcy process in Q3 2024, including Boston Medical Center Health 

System’s acquisitions of Good Samaritan Medical Center and Saint Elizabeth’s 

Medical Center in the greater Boston market 

■ Notable transactions of Q3 include: 

● Orlando Health acquired a majority ownership of five hospitals from Tenet Health 

for $1.3 billion  

● UCSF acquired Saint Francis Memorial Hospital and St. Mary's Medical Center 

for $530 million 

● UAB Health approved an agreement to acquire Ascension St. Vincent’s Health 

System for $680 million, pending approval of federal regulators and the Vatican 

● Prime Healthcare entered into an APA to acquire nine hospitals and care sites in 

Illinois and is investing $250 million in capital improvements  

● Woodbridge Healthcare signed a definitive agreement to acquire three hospitals 

from CHS 

● An HCA subsidiary announced plans to acquire Catholic Medical Center for $310 

million  

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 Housing and Care M&A activity totaled almost 180 transactions in Q3 

2024, slightly lower than the previous quarter, but almost 45% higher than Q3 

2023  

■ Assisted living deals comprised the plurality of Q3 2024 transactions, 

accounting for 45%, followed by skilled nursing at 37% 

■ Senior living occupancy rates increased 0.7 percentage points from 85.8% in 

Q2 2024 to 86.5% in Q3 2024 and represents 13 consecutive quarters of 

occupancy gain for the industry, according to NIC MAP Vision from The 

National Investment Center for Seniors Housing & Care (NIC) 

■ The total number of units occupied hit a new high of more than 611,000 

across NIC MAP Vision’s 31 primary markets  

■ Notable transactions of Q3 include: 

● American Healthcare REIT (NYSE: AHR) acquired the remaining 24% 

minority stake in Trilogy REIT Holdings for approximately $258 million  

● PACS Group (NYSE: PACS) acquired 53 skilled nursing, assisted and 

independent living facilities from Prestige Care 

● The Ensign Group Inc. (NASDAQ: ENSG) acquired 7 skilled nursing 

facilities, totaling 760 beds in Colorado, in Q3 2024 

 

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 

■ Q3 M&A transaction count in the Home Health & Hospice sector decreased 40% 

compared to the prior quarter and 25% compared to the same period the previous year 

■ Transaction value surged to $1.4 billion in Q3, accounting for almost 75% of the $1.9 

billion in transaction value in the previous 12 months 

■ The decline in the number of transactions is likely not due to lack of investor interest, 

but because of greater regulatory oversight and concern over small annual 

reimbursement increases (the 2.9% rate increase in Medicare hospice rates for FY2025 

announced under CMS-1810-F on July 30 is generally viewed as insufficient to combat 

inflation and wage pressures) 

■ Notable transactions of Q3 include: 

● BrightSpring Health Services’ (Nasdaq: BTSG) acquired North Central Florida 

Hospice and Haven Medical Group for $60 million  

● The Pennant Group (Nasdaq: PNTG) announced its acquisition of Signature 

Healthcare at Home for $80 million  

● Help at Home, backed by the Vistria Group and Centerbridge Partners, announced 

three transactions in central Georgia, acquiring Care by Your Side, One Care Health, 

and AAMedcare 

● HouseWorks, backed by InTandem Capital, acquired Bridge City Home Care 
 

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 down in Q3 2024, but remains attractive for

investors given the high demand and lack of access

■ Several transactions in Q3 involved virtual behavioral health providers

● Fabric, a healthcare technology startup, acquired Walmart’s (NYSE: WMT) MeMD,

its virtual behavioral, urgent, and primary care benefits platform

● Uwill, a virtual mental health provider, acquired Virtual Care Group, a mental health

startup focused on college-aged patients

■ Notable transactions of Q2 include:

● ABA Connect, backed by PE firm MBF Healthcare Partners, acquired ABA Therapy

of Houston, bringing the provider's footprint to 12 facilities across Texas and

Colorado

● HOPE Therapeutics, announced its planned acquisition of five ketamine clinics in

less than a year

● Ethema Health Corporation (OTCQB: GRST) agreed to acquire Edgewater

Recovery Center, an alcohol and substance use disorder provider

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 

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