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Overview

Nationally recognized investment bank 

founded in 2000

Over 300 transactions completed, totaling 

more than $10 billion in transaction value

Extensive relationships with leading

 institutional lenders, PE investors, 

and strategic buyers

Proven ability to source quality buyers 

and maximize deal value

Industry Expertise

Investment Banking Services

Mergers & acquisitions, recapitalizations,

and management buyouts

Capital raising of equity, mezzanine, and 

senior debt capital

Financial advisory, analytical support, 

and fairness opinions

Comprehensive and targeted sell-side 

marketing efforts

•Healthcare • Technology

• Business Services • Industrial Services

• Financial 

Services

• Consumer
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▪ The U.S. orthopedics market was valued at $57.3 billion in 2023 and is 

projected to grow at a CAGR of 5.3%, reaching $74.1 billion by 2028. 

Demand for orthopedic procedures are increasing, driven largely by 

rapid population aging. While adults over the age of 65 comprise only 

17.3% of the current population, they generate 37.0% of diagnostic 

tests and 34.0% of inpatient procedures. With more than 10,000 U.S. 

citizens turning 65 every day, estimates suggest that, by 2050, nearly 

1/4th of the total U.S. population will be 65 or older, further 

accelerating the need for orthopedic care.

▪ By modality, extremity joint surgery reigned supreme in 2023, 

accounting for 36.1% of sector revenue. By treatment type, fracture 

and arthroscopic repair comprised a majority of cases, representing 

nearly 50.0% of total procedures. Given health and age dynamics in the 

U.S., total joint replacements are expected to continue climbing in 

prominence, with knee and hip replacement volume both expected to 

double by 2030.

▪ With the heavy investment from medical device companies into 

orthopedics, new technologies and treatment types have begun to gain 

steam in the marketplace, such as robotics and orthobiologics. These 

minimally invasive alternatives to traditional arthroscopic and open-

incision procedures experienced the highest YoY revenue growth rates 

from 2022 to 2023, paving the way for the next-generation offerings 

surgeons are able to provide to patients.

▪ The orthopedic market remains extremely fragmented, providing 

fertile grounds for industry consolidation. Although there has been a 2% 

increase in orthopedic surgeons over the last 10 years, independent 

practice groups have declined from 7,300 to 5,800 during the same 

timeframe. The benefits of joining practice groups together, such as 

streamlining operations or experiencing insurance rate-lifts, have 

attracted strategic and financial buyers alike, and this trend of 

consolidation is expected to continue moving into 2024 and beyond.

A large and growing industry supported by long-term tailwinds

Orthopedics Market Observations

Sources: U.S. Census; National Institute of Health; Statista; KPMG; Bonezone; Grand View Research.
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Transaction Overview

▪ Founded in 1985, the Orthopedic Institute of Wisconsin (OIW), Midwest 

Orthopedic Specialty Hospital (MOSH), and other affiliated entities is the 

largest independent provider of general orthopedic, joint replacement, sports 

medicine, physical therapy, interventional pain, and anesthesia services in the 

state of Wisconsin.

▪ OIW, MOSH, and affiliates consists of 447 employees, including 36 physicians, 

that provide care out of eight clinical locations, six physical therapy centers, 

three ambulatory surgery centers, and one physician-owned hospital across 

southeast Wisconsin.

HPC’s Role

▪ Hyde Park Capital was engaged as the exclusive investment banker and 

financial advisor to OIW and Affiliates in connection with the partnership.

▪ Hyde Park Capital marketed the opportunity to select strategic and financial 

sponsors and identified, negotiated and closed the transaction with Surgery 

Partners (NAS: SGRY), a healthcare services company with an integrated care 

delivery model focused on providing quality, cost-effective solutions for 

clinical and surgical care.

HPC acted as the exclusive financial advisor to OIW and affiliates

Recent HPC Transaction – Orthopedic Institute of Wisconsin (“OIW”)

have formed a strategic 

partnership with

‘”The Hyde Park team was instrumental in creating alignment between all the physician-owned entities. From the start, Hyde 

Park understood our goals and was able to find a partner that had complete alignment with our structural, economic, and most 

importantly, clinical goals. Hyde Park’s hard work and industry knowledge did not go unnoticed throughout the process, and we 

are very thankful that they were our trusted advisor along the way”.

- Dr. William Pennington, Orthopedic Surgeon & Chief of Staff, Orthopedic Institute of Wisconsin

& affiliated physician-

owned entities
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Deal Date Target Buyer/Acquirer Target Business Description

07/19/24
Provider of orthopedic surgery and ancillary services, offering procedures for the knee, 

shoulder, elbow, and ankle alongside diagnostic imaging.

07/05/24

Provider of general orthopedic, joint replacement, sports medicine, physical therapy, 

interventional pain, and anesthesia services, offering care spanning across the entire 

musculoskeletal system.

06/26/24

Provider of orthopedic care services, offering pre-,post-, and non-operative services 

including evaluation and management, imaging, injections, surgery, physical therapy, 

and other related offerings. 

05/01/24
Provider of orthopedic care services across the musculoskeletal system, offering non-

surgical treatments alongside advanced joint replacement and fracture surgeries.

03/25/24
Provider of orthopedic and spinal care services, offering operative and non-operative 

treatments including joint replacement, spinal fusions, and orthopedic urgent care.

03/01/24

Provider of orthopedic care and interventional pain management services, offering spine 

surgery, joint replacement, foot and ankle surgery, hand care, fracture management, 

and physical therapy services.

02/06/24
Operator of orthopedic clinics that provides musculoskeletal treatment across the 

extremities, spine, sports medicine pediatrics, and more.

01/31/24
Provider of orthopedic care specializing in upper extremity care for the shoulder, arm, 

wrist, and hand.

01/18/24
Provider of orthopedic care across the musculoskeletal system, offering surgical and non-

surgical treatments for the foot and ankle, hand and upper extremities, hip, knee, shoulder, 

and spine.

Select Orthopedic M&A Transactions

Sources: PitchBook, S&P Capital IQ.

--- Denotes HPC transaction.

& Affiliates
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Deal Date Target Buyer/Acquirer Target Business Description

01/01/24

Operator of orthopedic clinics, offering clinical and surgical services including joint 

replacements, sports medicine, foot and ankle care, physical therapy, radiologic 

services, and more.

12/12/23
Provider of orthopedic care, offering operative and non-operative services for the joints, 

spine, hand and wrist, and foot and ankle.

11/16/23

Operator of an orthopedic center that provides operative and non-operative services, 

including evaluation and management, imaging, injections, and surgery for a variety of 

musculoskeletal conditions.

11/13/23
Operator of a multi-specialty orthopedic center offering general orthopedic, 

arthroscopic, joint replacement, rehab, and other related treatments.

10/19/23
Provider of orthopedic care offering surgical treatment options for musculoskeletal 

disorders affecting the extremities and spine.

10/18/23
Provider of orthopedic care specializing in total joint, extremity, and spinal procedures 

for a variety of musculoskeletal disorders.

10/10/23
Provider of orthopedic care services, specializing in surgical and non-surgical treatments 

for a variety of conditions affecting joints, extremities, and the spine.

10/09/23
Provider of neurological care services, offering operative and non-operative treatments 

for a variety of conditions affecting the nervous system and spine.

09/29/23
Provider of orthopedic care services, specializing in hand and wrist, sports medicine, foot 

and ankle, joints, and spinal surgeries alongside post-operative rehabilitation.

Select Orthopedic M&A Transactions (cont.)

Sources: PitchBook, S&P Capital IQ.
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Select Sponsor-Backed Orthopedic Platforms

Sources: PitchBook, S&P Capital IQ, company websites.
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Maturing Sponsor-Backed Platform Landscape

Platforms with Anticipated Near-Term Exits
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Offices In:

▪ Tampa, FL (Headquarters)

▪ Nashville, TN

▪ San Francisco, CA

HPC Overview

▪ Founded in 2000 by the two prior heads of the Technology and Healthcare Investment 

Banking Groups at Raymond James, HPC has three locations throughout the US

▪ Advised on 300+ transactions and has been a consistent leader in providing 

independent and unbiased strategic counsel and advisory services to global sellers and 

buyers of middle-market firms

▪ Diverse team with extensive execution experience across all areas of Healthcare

▪ Bulge bracket capabilities with a boutique touch

Industry Leading. . .                              Healthcare Coverage. . .                 With a Focus on Physician Practices

• M&A Atlas Awards 

Boutique Investment 

Bank of the Year and 

Deal of the Year Winner

• Global Finance World’s 

Best Investment Bank 

(Southeast Region)

• Ernst & Young 

Entrepreneur of the Year 

(Florida Region, 

Financial Services)

Pharmaceuticals

Biotechnology

Life Sciences Tools / Diagnostics

Medical Devices

Pharma Services

Physician Practice Management

Primary

Care

OphthalmologyOrthopedics

Oncology

Dermatology Cardiology

Digital Health

Healthcare Consulting

Gastroenterology Dentistry
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Select Healthcare Services Transactions

Senior Bankers Committed to Healthcare Services Sector Coverage

HPC Overview (cont.)

Josh Paul

Vice President

(321) 394-5824

jpaul@hydeparkcapital.com

Experience:

▪ 6+ years of investment banking 

experience

▪ Advised on 20+ strategic M&A 

and financing transactions

Note: Includes transactions in which HPC employees participated while at a former employer.

--- Denotes Orthopedics transaction.
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