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Our healthcare team architects market-defining outcomes  
for some of the most innovative medical device, life science and 
diagnostics, healthcare services and pharmaceutical  
companies in the world.
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TARGET ACQUIROR ACQUISITION SYNOPSIS
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•	 Danaher Corporation (NYSE: DHR) has entered a definitive agreement to acquire Masimo Corporation (NASD: MASI)
•	 Masimo is a specialty diagnostics provider of pulse oximetry and other patient monitoring solutions, primarily in acute care 

settings
•	 Danaher is a global science and technology innovator focused on improving human health through biotechnology, 

diagnostics and life sciences
•	 Total Consideration: $9.9 billion cash
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•	 Gilead Sciences, Inc. (NASD: GILD) has entered a definitive agreement to acquire Arcellx (NASD: ACLX)
•	 Arcellx is a clinical-stage biotechnology company focused on delivering a new class of innovative immunotherapies for patients 

with cancer and autoimmune diseases
•	 Gilead Sciences is a biopharmaceutical company committed to advancing innovative medicines to prevent and treat life-

threatening diseases, including HIV, viral hepatitis, COVID-19 and cancer
•	 Total Consideration: $7.8 billion cash
•	 Per Share Price Premium: 79% (1 day prior)
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•	 Eli Lilly and Company (NYSE: LLY) has entered a definitive agreement to acquire Orna Therapeutics, Inc.
•	 Orna Therapeutics is a biotechnology company developing a new class of engineered circular RNA therapies for cancer, 

autoimmune diseases and vaccines
•	 Eli Lilly develops and manufactures pharmaceutical products spanning oncology, diabetes, immunology, neuroscience and 

other therapies
•	 Total Consideration: $2.4 billion cash
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•	 Kinderhook Industries, LLC has entered a definitive agreement to acquire Enhabit, Inc. (NYSE: EHAB)
•	 Enhabit is a national home health and hospice provider spanning 249 home health locations and 117 hospice locations across 

34 states
•	 Kinderhook is a middle market private equity firm with a focus in healthcare services, environmental & industrial services and 

light manufacturing & automotive sectors
•	 Total Consideration: $1.1 billion cash
•	 Per Share Price Premium: 24% (1 day prior)
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SELECTED HEALTHCARE 
TRANSACTIONS

Atlanta    |   Boston    |   New York

Target Acquiror Health Services Transactions

Boothby Therapy 
Services

Point Quest Group

Boothby Therapy Services is a provider of speech 
therapy, occupational therapy, school psychology, 
vision, orientation and mobility services across New 
Hampshire

Parkdale Center
Bradford Health 
Services

Parkdale Center is an Indiana-based addiction 
treatment provider, specializing in confidential 
addiction and dual diagnosis treatment for 
professionals

MaxHealth 
(Arsenal Capital 
Partners)

CenterWell Senior 
Primary Care

MaxHealth is a Florida-based primary care organization 
with a network of 82 owned & affiliated clinics

Target Acquiror Life Sciences / Diagnostics 

InDevR
SSI Diagnostica 
Group

InDevR develops analytical technologies to accelerate 
the development and manufacturing of vaccines and 
biotherapeutics

Complete 
Genomics

Swiss Rockets AG
Complete Genomics is life-sciences company providing 
end-to-end DNA sequencing platforms, reagents and 
software for research applications

Southern Cross 
Diagnostics 
Pty Ltd

Novacyt S.A. (EPA: 
ALNOV)

Southern Cross Diagnostics is an Australian distributor 
of diagnostic and life science products across 
molecular diagnostics, serology and general laboratory 
consumables

Target Acquiror BioTech / Pharma Transactions

35Pharma, Inc. GSK plc (NYSE: GSK)
35Pharma is a clinical-stage biopharmaceutical 
company specializing in the development of novel 
protein-based therapeutics

Faeth 
Therapeutics Inc.

Sensei 
Biotherapeutics, Inc.
(NASD: SNSE)

Faeth is a clinical-stage biotechnology company 
developing multi-node therapies that target tumor 
metabolism and signaling

XPose 
Therapeutics

Mid-Atlantic 
BioTherapeutics

XPose is a biotechnology company focused on novel 
precision oncology therapeutics

Target Acquiror Medical Device Transactions

CathWorks Medtronic plc (NYSE: 
MDT)

CathWorks is a medical device company developing a 
platform using routine coronary angiograms to create 
3D models of blood flow to help diagnose coronary 
artery disease 
Total Consideration: $585 million cash

Choice Spine 
Holdings, Inc.

Zavation Medical 
Products, LLC 
(Gemspring Capital)

ChoiceSpine is a designer and manufacturer of spinal 
implant systems spanning cervical, thoracolumbar and 
interbody applications

NeuWave Medical, 
Inc. (Johnson & 
Johnson)

Quantum Surgical
NeuWave Medical specializes in developing microwave 
ablation technology to destroy soft tissue tumors 
during percutaneous ablations
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ABOUT TM CAPITAL, A DIVISION OF CAPSTONE PARTNERS
TM CAPITAL, NOW PART OF CAPSTONE PARTNERS, IS A CLIENT-FIRST INVESTMENT BANKING TEAM ADVISING INDUSTRY-LEADING COMPANIES ACROSS NORTH AMERICA. TM CAPITAL PROFESSION-
ALS SHARE A RELENTLESS COMMITMENT TO ENGINEERING EXTRAORDINARY OUTCOMES WITH AN EXCEPTIONAL STANDARD OF CLIENT CARE. OVER THE LAST THREE DECADES, THE FIRM HAS COMPLETED NEAR-
LY 450 TRANSACTIONS WITH A COMBINED VALUE OF $30 BILLION. WITH OFFICES IN ATLANTA, BOSTON AND NEW YORK, TM CAPITAL’S MISSION CRITICAL CAPABILITIES INCLUDE COMPLEX MERGERS AND ACQUI-
SITIONS; DEBT AND EQUITY FINANCINGS; MINORITY AND MAJORITY RECAPITALIZATIONS; RESTRUCTURINGS; AND BOARD ADVISORY SERVICES. FOR MORE INFORMATION, PLEASE VISIT WWW.TMCAPITAL.COM.  

ABOUT CAPSTONE PARTNERS
CAPSTONE PARTNERS IS ONE OF THE LARGEST AND MOST ACTIVE INVESTMENT BANKING FIRMS IN THE U.S. FOR OVER 20 YEARS, CAPSTONE PARTNERS HAS BEEN A TRUSTED ADVISOR TO LEADING MIDDLE MARKET COMPANIES, OFFERING A FULLY 
INTEGRATED RANGE OF INVESTMENT BANKING AND FINANCIAL ADVISORY SERVICES UNIQUELY TAILORED TO HELP OWNERS, INVESTORS, AND CREDITORS THROUGH EACH STAGE OF THE COMPANY’S LIFECYCLE.  CAPSTONE’S SERVICES INCLUDE 
M&A ADVISORY, DEBT AND EQUITY PLACEMENT, CORPORATE RESTRUCTURING, SPECIAL SITUATIONS, VALUATION AND FAIRNESS OPINIONS, AND FINANCIAL ADVISORY SERVICES.  HEADQUARTERED IN BOSTON, THE FIRM HAS 175+ PROFESSIONALS IN 
MULTIPLE OFFICES ACROSS THE U.S. WITH 12 DEDICATED INDUSTRY GROUPS, CAPSTONE DELIVERS SECTOR-SPECIFIC EXPERTISE THROUGH LARGE, CROSS-FUNCTIONAL TEAMS.  CAPSTONE PARTNERS IS A SUBSIDIARY OF HUNTINGTON BANCSHARES 
INCORPORATED (NASDAQ: HBAN).  FOR MORE INFORMATION, VISIT WWW.CAPSTONEPARTNERS.COM.

DISCLAIMER
This report is a periodic compilation of certain economic and corporate information, as well as completed and announced merger and acquisition activity. Information contained in this report should not be construed as a recommen-
dation to sell or buy any security. Any reference to or omission of any reference to any company in this report should not be construed as a recommendation to buy, sell or take any other action with respect to any security of any such 
company. We are not soliciting any action with respect to any security or company based on this report. The report is published solely for the general information of clients and friends of Capstone Partners. It does not take into account 
the particular investment objectives, financial situation, or needs of individual recipients. Certain transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors. This report is 
based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Prediction of future events is inherently subject to both known and unknown risks and other 
factors that may cause actual results to vary materially. We are under no obligation to update the information contained in this report. Opinions expressed are our present opinions only and are subject to change without notice. Addition-
al information is available upon request. The companies mentioned in this report may be clients of Capstone Partners.  The decisions to include any company in this report is unrelated in all respects to any service that Capstone Partners 
may provide to such company. This report may not be copied or reproduced in any form or redistributed without the prior written consent of Capstone Partners. The information contained herein should not be construed as legal advice. 

*Testimonials shown may not be representative of the experience of other clients and is no guarantee of future performance or success. 

†Capstone Partners is a trade name under which advisory and certain investment banking services of Huntington Bancshares Incorporated and its subsidiaries are marketed. Securities products and services are offered by licensed securities rep-
resentatives of Capstone Capital Markets LLC, a broker-dealer registered with the Securities and Exchange Commission and member, FINRA and SIPC. Capstone Capital Markets LLC provides financial advisory services and does not accept deposits, 
extend credit or engage in trading activity. For additional information and disclosures please visit website at https://www.capstonepartners.com/.
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James McLaren                       
Managing Director
jmclaren@tmcapital.com 
212.809.1414

Michael Goldman                     
Managing Director
mgoldman@tmcapital.com 
212.809.1419

Paul Smolevitz                       
Managing Director
psmolevitz@tmcapital.com 
212.809.1416

Steve Hunter                                       
Managing Director, 
Sponsor Coverage
shunter@tmcapital.com 
404.995.6232
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