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INTRODUCTION 
 
This is the 68th issue of The Health Care M&A Report, which tracks the merger and acquisition market in 
the health care industry. General trends in the market are discussed in this Introduction, and supported by 
data from individual deals that appear in the body of the text. Each entry details a transaction, describing 
the target and acquirer. It also provides the price, terms, acquisition multiples and other financial 
information, where these are available. Finally, the commentary section offers additional analysis. 
 
This issue reports on 232 separate transactions that were announced in the second quarter of 2010 and 
lists them alphabetically by target within 13 separate health care sectors. 
 

 Behavioral Health Care  Managed Care 
 Biotechnology  Medical Devices 
 E-Health  Pharmaceuticals 
 Home Health Care  Physician Medical Groups 
 Hospitals  Rehabilitation 
 Laboratories, MRI & Dialysis  Other 
 Long-Term Care   

 
For reasons of timeliness, each transaction is tracked by the date of the announcement rather than the date 
of consummation, or closing date. This generally coincides with a significant event, such as the signing of 
a letter of intent or the receipt of regulatory clearance. It is assumed that once a letter of intent is signed, 
for example, the parties to the deal consider it to be economically viable relative to the market conditions 
at the time of the signing. The chart below presents these 232 deals in relation to the number of deals that 
were announced during the four previous quarters. 
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The chart on the previous page divides the health care industry into two broad segments: the nine sectors 
we have traditionally covered that offer “services” and the four sectors we subsequently began covering 
that are focused on products and “technology.” These two segments also figure in the discussion below. 
 
With 232 deals announced during Q2:10, M&A activity was up 5% from the previous quarter’s 220 
transactions, but down 2% from the 236 deals in the year-ago quarter (Q2:09). The 123 deals in the health 
care technology segment represent 53% of the total transaction volume announced during Q2:10, with the 
109 deals in the health care services segment making up the remaining 47%.  
 
 

    Q1:10                 Q2:09 
   Q2:10    %  % 
Sector    Deals*  Deals  Change  Deals  Change 
Services Segment: 
Long‐Term Care  26  17  53%  13  100% 
Hospitals  19  7  171%  16  19% 
Labs, MRI, Dialysis  15  8  88%  5  200% 
Home Health Care  11  14  ‐21%  15  ‐27% 
Physician Groups  9  12  ‐25%  10  ‐10% 
Behavioral Health Care  4  0  NM  0  NM 
Rehabilitation  4  2  100%  2  100% 
Managed Care  3  3  0%  4  ‐25% 
Other    18    26    ‐31%    23    ‐22% 
   Services Subtotal  109  89  22%  88  24% 
   
Technology Segment:           
Medical Devices  44  40  10%  50  ‐12% 
Pharmaceuticals  43  39  10%  34  26% 
Biotechnology  25  30  ‐17%  45  ‐44% 
e‐Health    11    22    ‐50%    19    ‐42% 
   Technology Subtotal  123  131  ‐6%  148  ‐17% 
           
Grand Total  232  220  5%  236  ‐2% 
*Preliminary figures 

 
The Health Care M&A Market—Deal Volume 

 
The three most active sectors taken together account for nearly 50% of the total deal volume announced 
during the second quarter of 2010. In Q2:10, the three most active individual sectors were Medical 
Devices (44), Pharmaceuticals (43) and Long-Term Care (26). The three largest sectors of the previous 
quarter in terms of deal volume (Medical Devices, Pharmaceuticals and Biotechnology) accounted for 
50% of that period’s total transaction volume. 
 
A total of 189 companies were involved in the Q2:10 health care M&A market as buyers (Q1:10, 174). 
One-hundred-four publicly traded corporations announced a combined total of 143 deals; 68 privately 
held companies announced 72 deals; and 17 not-for-profit organizations announced one deal each. The 
most prolific acquirer was the big pharma company Sanofi-Aventis with seven deals. It was followed by 
Johnson & Johnson with four deals, and GlaxoSmithKline, Hanger Group, IPC The Hospitalist Company, 
RadNet and Valeant Pharmaceuticals with three deals each. For the remaining multiple acquirers, 18 
publicly traded corporations and four private companies announced two deals each. On the seller’s side of 
the equation, the targets included 145 privately held companies or divisions thereof, 65 publicly traded 
corporations or divisions thereof and 22 not-for-profit organizations. Privately held Sunwest 
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Management, in the throes of bankruptcy reorganization, made a total of five divestments while publicly 
traded Becton, Dickson & Co. and Labopharm made two sales apiece. 
 
 
 Q2:09 Q3:09 Q4:09 Q1:10 Q2:10 
Services $5.3 billion $3.7 billion $3.5 billion $5.9 billion $9.3 billion 

Technology $22.5 billion $36.0 billion $34.7 billion $19.7 billion $35.8 billion 

All Sectors $27.8 billion $39.7 billion $38.2 billion $25.6 billion $45.1 billion 

Dollars Spent On Health Care M&A 
 
Based on purchase prices revealed to date, a total of $45.1 billion was committed in Q2:10 to finance the 
quarter’s 232 transactions. The median price paid per transaction during the second quarter of 2010 was 
$43.0 million (Q1:10, $27.8 million). 
 
 

Q2:09 Q3:09 Q4:09 Q1:10 Q2:10 Acquirer Type 
(By Listing) Deals Dollars Deals Dollars Deals Dollars Deals Dollars Deals Dollars 

Publicly Traded 61% 87% 53% 93% 61% 87% 53% 77% 62% 93% 

Privately Held 32% 12% 34% 6% 32% 12% 34% 22% 31% 6% 

Not-For-Profit 7% 1% 13% 1% 7% 1% 13% <1% 7% 1% 

Deals Announced and Dollars Spent By Acquirer Type 
 
The table above classifies acquirers according to their listing type: publicly traded corporations, privately 
held companies or not-for-profit organizations. For each type, it presents the percentage of deals and 
dollars that type captured in a given quarter. In Q2:10, for example, acquisitions made by publicly traded 
corporations were responsible for approximately 93% of all dollars spent in the health care M&A market, 
while those made by privately held companies were responsible for 6% and those made by not-for-profit 
organizations were responsible for just 1%. The table also shows that in terms of dollar volume, not-for-
profit organizations hover around the 1% mark even though they may range between 7% and 13% of the 
total deal volume. 
 
What the table above shows us is that publicly traded corporations habitually outstrip their privately held 
counterparts in the percentage of M&A dollars they capture. While access to the public equity markets 
accounts for some of the success the publicly traded groups enjoy versus their privately held counterparts, 
another factor may explain the increasing dominance enjoyed by publicly traded corporations. The 
increase in percentage of M&A dollars spent by publicly traded corporations prior to Q4:09 seems most 
likely correlated with the decrease in M&A dollars that were spent by such financial buyers as private 
equity groups and REITs. The Great Recession that began in August 2007, making credit scarcer and, 
where available, more costly, took a profound toll on deal-making by financial buyers, making the 
leveraged buyout more expensive and less profitable than it once was. Against this background, large 
publicly traded corporations, particularly big pharma companies, have been able to maintain or increase 
their level of M&A activity because many of them have the internal financial resources, namely cash 
flow, that allow them to bypass banks and other lenders. During Q4:09, financial buyers, including PEGs 
and REITs, staged a robust return to the health care M&A market. The deal and dollar levels have fallen 
off somewhat since then, however. 
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The table below indicates that financial buyers are now returning to the M&A market after posting 
nominal figures during early 2009. 
 
 

Financial Buyers Q2:09 Q3:09 Q4:09 Q1:10 Q2:10 

Deals Announced 4 6 22 12 13 

Percentage of Deal Volume 2% 2% 8% 6% 6% 

Dollars Committed $267.5 million $1.5 billion $8.0 billion $3.5 billion $1.8 billion 

Percentage of Dollars Spent < 1% 4% 21% 14% 4% 

The Impact Of Financial Buyers On The Health Care M&A Market 
 
The chart below displays the percentage contribution of each sector to the total dollars spent during 
Q2:10. Biotechnology, Pharmaceuticals and Medical Devices captured the three highest amounts, posting 
$15.7 billion, $12.5 billion and $5.2 billion, respectively. 
 

Behavioral Health
6.7%

Other Services
9.0%

Medical Devices
10.9%

Pharmaceuticals
26.9%

Biotechnology
34.0%

Labs, MRI, Dialysis
1.5%

Long‐Term Care, 
Managed Care, PMG, 

Rehab
0.9%

Hospitals
2.1%

Home Health
2.8%

e‐Health
5.2%

 
Where The Health Care M&A Dollars Went In Q2:10 
 
At the other end of the spectrum, four service sectors combined, Long-Term Care, Managed Care, 
Physician Medical Groups and Rehabilitation, accounted for a total of $405.5 million, or approximately 
0.9% of the second quarter’s total dollar volume. 
 
The health care technology segment by itself attracted about $35.8 billion, or approximately 79% of the 
total amount committed to finance health care M&A activity during Q2:10 (Q1:10, 77%; Q4:09, 91%; 
Q3:09, 91%); the services segment, still lagging, accounted for the remainder. 
 
The second quarter of 2010 saw the announcement of 10 billion-dollar deals (Q1:10, 6), listed in the table 
below. Their combined value of $27.8 billion accounts for 61% of the quarter’s total M&A dollars 
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(Q1:10, 45%). Eighty percent are in the technology sector, and all the acquirers but one (Thomas H. Lee 
Partners) are strategic buyers. 
 
 
Acquirer Listing Target Listing Price           Sector 
      (In $ billions) 

Grifols, SA MC: 
GRLS 

Talecris Biotherapeutics 
Holdings Corp. 

NASDAQ: 
TLCR 

$4.0 Biotechnology 

Astellas Pharma, Inc. T: 
4503 

OSI Pharmaceuticals, 
Inc. 

NASDAQ: 
OSIP 

$4.0 Biotechnology 

Biovail Corporation NYSE: 
BVF 

Valeant Pharmaceuticals 
International 

NYSE: 
VRX 

$3.9 Pharmaceuticals 

Abbott Laboratories NYSE: 
ABT 

Piramal Healthcare 
Limited 

BO: 
PIRA 

$3.7 Pharmaceuticals 

Universal Health 
Services, Inc. 

NYSE: 
UHS 

Psychiatric Solutions, 
Inc. 

NASDAQ: 
PSYS 

$3.1 Behavioral 
Health Care 

Celgene Corporation NASDAQ: 
CELG 

Abraxis BioScience, Inc. NASDAQ: 
ABII 

$2.9 Biotechnology 

Covidien Plc NYSE: 
COV 

ev3, Inc. NASDAQ: 
EVVV 

$2.6 Medical Devices 

Allscripts-Misys 
Healthcare Solutions 

NASDAQ: 
MDRX 

Eclipsys Corp. NASDAQ: 
ECLP 

$1.3 e-Health 

Forest Laboratories, 
Inc. 

NYSE:  
FRX 

License for glucokinase 
activators 

Private $1.2 Pharmaceuticals 

Thomas H. Lee 
Partners, L.P. 

Private inVentiv Health NASDAQ: 
VTIV 

$1.1 Other 

 

Billion‐Dollar Deals Announced In Q2:10 
 
Both foreign and domestic buyers have been active in the health care M&A market. As the chart overleaf 
indicates, domestic buyers dominated the U.S. health care M&A market until Q4:07, when foreign 
buyers, buoyed by a relatively cheap dollar, began outspending American buyers. The chart gives three 
data points for each quarter. First is the total number of health care M&A dollars spent in that quarter on 
all transactions. The next two figures are derived from the top 20 deals of the quarter as measured in 
dollar value. Accordingly, the second data point is the number of dollars spent by all U.S. buyers among 
the top 20 deals. Similarly, the third data point is the number of dollars spent by all foreign buyers among 
the top 20 deals. (Since the top 20 deals in any given quarter generally account for four-fifths of all 
dollars spent, the inclusion of the remaining deals, all of lesser value, does not materially alter the overall 
pattern of results.) 
 
The chart on the following page reveals that for the three quarters from Q1:07 through Q3:07, big U.S. 
domestic buyers outspent their foreign counterparts. With the onset of the Credit Crunch in mid-2007, 
that pattern reversed itself so that for the five quarters from Q4:07 through the end of Q4:08, foreign 
buyers had the upper hand. Part of the reason for the recent preponderance of foreign buyers is that the 
dollar has been historically low against other major currencies for the past three years—and a lower dollar 
makes acquisitions in America by foreign buyers cheaper and more attractive. The low dollar also tends 
to keep American buyers in the American market and away from relatively more expensive foreign 
opportunities. 
 
However, since the beginning of 2009, domestic buyers appear in general to be outspending their foreign 
counterparts. During the second quarter of 2010, economic concerns about sovereign debt in Southern 
Europe, as well as a falling Euro, favored U.S. domestic buyers in the market. Going forward, the trend 
toward globalization will likely raise the levels of cross-border M&A in the health care technology 
sectors while attempts to enhance local and regional health care delivery networks in the U.S. will foster a 
strong domestic market. 
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All Deals  $66.7   $61.3   $49.9   $53.8   $27.7   $86.2   $89.4   $21.6  $127.4   $28.7   $39.7   $38.2   $25.7   $45.1 

Foreign Buyers  $17.8   $20.1   $13.9   $35.4   $11.8   $57.7   $75.3   $12.9   $3.1   $11.7   $7.7   $9.4   $12.2   $16.4 

Domestic Buyers  $37.4   $28.9   $22.7   $26.6   $8.9   $17.8   $5.1   $5.7  $119.2   $10.1   $24.3   $12.0   $7.0   $18.0 

Q1 07 Q2 07 Q3 07 Q4 07 Q1 08 Q2 08 Q3 08 Q4 08 Q1 09 Q2 09 Q3 09 Q4 09 Q1 10 Q2 10

 
Multi-Year Trend Of Foreign And Domestic Buyers In The Health Care M&A Market (Top 20 Deals) 
  
  
 

Of Special Note 
 
To keep our readers abreast of the rapid developments in the merger and acquisition market, Irving Levin 
Associates issues The Health Care M&A Weekly 50 times a year. This bulletin, which reaches your desk 
by e-mail, lists all of the health care M&A deals announced during the week along with prices and links. 
Further detail and analysis of these transactions are provided in our monthly newsletter, The Health Care 
M&A Monthly, which is intended to serve two purposes. First, it offers up-to-date information on the 
market by collecting all the deals that have been announced during the previous month. Second, the 
newsletter places those deals in context by providing commentary on the market itself. Each month, we 
discuss emerging trends in individual sectors of the health care industry, interpret the investment 
implications of select deals and report information about deals we have heard to be brewing, but which 
have yet to be formally announced. 
 
After the end of each quarter, we issue this source book, The Health Care M&A Report, to follow up on 
these transactions with more comprehensive information on the quarter’s deals. We utilize such sources as 
SEC filings, discussions with bankers and consultants involved in certain transactions, and interviews 
with company management to bring our readers reliable, value-added information on this important and 
rapidly developing market. The Irving Levin Online M&A Database, which includes 15 years’ worth of 
M&A data, is updated weekly and is at your disposal 24 hours a day, seven days a week. So even after the 
publication of this source book, we make subsequent updates to the deals contained in it available to 
subscribers through our online database. We hope that you will find our services a valuable tool for your 
business. 
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Hospitals 
 
Nineteen transactions were announced in the Hospital sector during Q2:10. These 19 represent 38% of the 
50 deals announced during the past 12 months. The second quarter’s deals also represent a 171% increase 
in deal volume over the seven transactions announced in the previous quarter, and a 19% increase over 
the 16 in the year-ago quarter, Q2:09. 
 
The assets that were acquired through these 19 transactions include a combined total of 47 hospitals 
(Q1:10, 19); 4,486 acute care beds (Q1:10, 3,823); and combined net patient revenue of approximately 
$2.9 billion (Q1:10, $3.4 billion). Most of the deals involved general acute care hospitals; however, two 
deals involved a total of 24 long-term acute care hospitals. 
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 Source: Irving Levin Associates, Inc. 

 
Based on prices revealed so far, a total of $868.2 million was committed to finance the 19 hospital deals 
in Q2:10. The second quarter figure represents 21% of the $4.1 billion spent during the past 12 months to 
finance the acquisition of 115 hospitals with 13,950 acute care beds in a total of 50 deals. 
 

Q2:09  Q3:09  Q4:09  Q1:10  Q2:10 
$161.5 million  $420.7 million  $657.4 million  $2.2 billion  $868.2 billion 

Dollars Spent On Hospital M&A, By Quarter 
 
Seventeen acquirers announced a combined total of 19 deals in Q2:10. Five publicly traded corporations 
announced a combined total of seven deals involving 34 hospitals with 954 beds. Community Health 
Systems and LifePoint Hospitals announced two deals apice. Three privately held companies announced 
one deal each with a combined total of 4 hospitals and 1,085 beds. Finally, nine not-for-profits announced 
one deal apiece, representing a combined total of nine hospitals and 2,447 beds. 
 
From the seller’s side of the equation, three transactions in the first quarter targeted 25 hospitals with 451 
beds owned by privately held companies while the other 16 deals targeted 22 acute care hospitals with 
4,035 beds owned by not-for-profits. 
 
In the largest Hospital deal of Q2:10, Select Medical Holdings is paying $210.0 million, or 0.6x revenue, 
to acquire Regency Hospitals, a Waud Capital portfolio company that operates a network of 23 long-term 
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acute care hospitals in nine states. Once this acquisition closes, Select Medical will operate a combined 
total of 112 long-term acute care hospitals in 29 states, making it one of the largest operators of LTACs in 
the country. 
 
In the second largest deal, LifePoint Hospitals submitted a stalking horse bid of $156.0 million for 
Sumner Regional Health Systems, a four-hospital system based in Gallatin, Tennessee with a total of 265 
acute care beds serving 11 counties of the state. The bankruptcy court handling Sumner’s reorganization 
approved this deal on June 24, 2010. In addition to the purchase price, LifePoint has agreed to invest over 
$60.0 million in capital spending over the next 10 years. 
 
In the third largest deal of the quarter, RegionalCare Hospital Partners, a hospital management company 
formed in mid-2009 and backed by Warburg Pincus, offered $150.0 million to acquire Coffee Health 
Group, which operates Eliza Coffee Memorial Hospital in Florence, Alabama and Shoals Hospital in 
nearby Muscle Shoals. RegionalCare is also committing approximately $250.0 million for a 300-bed 
replacement hospital in Florence. Included among the assets in this deal are two medical office buildings 
and an outpatient billing operation. 
 
The first of these three transactions rank among the top five deals for the past 12 months, listed in the 
table below.      
 
Five Largest Hospital Deals Of The Past 12 Months  Value  Quarter 
1. Vanguard Health acquired Detroit Medical Center  $1.3 billion  Q1:10 
2. Cerberus Capital acquired Caritas Christi  $830.0 million  Q1:10 
3. RehabCare Group acquired Triumph Healthcare  $570.0 million  Q4:09 
4. Select Medical acquired Regency Hospital Company  $210.0 million  Q2:10 
5. Catholic Healthcare Partners acquired Jewish Hospital  $180.0 million  Q3:09 
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You’ve read a select summary of M&A activity in health care this past quarter…now get
the details!

Subscribe to The Health Care M&A Information Service today and we’ll
rush you the full quarterly report—more than 150 pages of the vital facts and figures of
every publicly announced deal.

Take a look at the sample pages following.  For each sector, you get a
summary of the quarter’s transactions, plus all the available details:
the target, the acquirer, price, net income, important ratios, company
descriptions and contact information, and the motivation for the deal.
It’s everything you need to know to stay on top of who’s buying whom
in health care.

Don’t wait!  Many of your peers – even competitors — have already
received the entire quarterly report.  Stay up to date and in the know
by sending in the attached continuation request with your payment
today.  For fastest service, call us at 1-800-248-1668 and charge your
subscription to a major credit card.

Your missing pages
would be right here...

Get them
today!

100% Money-Back Guarantee
The Health Care M&A Information Service is covered by a 100%
money-back guarantee.  If you are not completely satisfied with the
health care M&A information and analysis we provide, let us know.
We’ll refund your entire subscription fee.
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TARGET: 12 assisted living and 
memory care facilities 

 ACQUIRER: Capital Senior Living Corporation 
 

LISTING: Private  LISTING: NYSE: CSU 
LOCATION: Texas  CEO: Lawrence A. Cohen PHONE: 972-770-5600 
UNITS: 677  14160 Dallas Parkway, Suite 

300 
    FAX: 972-770-5666 

REVENUE: $30,300,000 (annualized)  Dallas, Texas 75254 
NET INCOME: $13,500,000 (EBITDAR)  WEB SITE: www.capitalsenior.com 
   

 
 

Signature Assisted Living is selling its interest in 12 
leases with Health Care REIT (NYSE: HCN). The 
communities have 532 assisted living and 145 
memory care units. Occupancy is close to 91%. 

 

Capital Senior Living operates senior living communities. It 
currently operates 66 communities in 23 states with a capacity for 
10,000 residents. On a trailing 12-month basis, CSU generated 
revenue of $192 million, EBITDA of $30 million and net income of 
$2.6 million. 

   
ANNOUNCEMENT DATE: June 28, 2010   
PRICE: $25,000,000   PRICE PER UNIT: $36,928 
TERMS:  PRICE/REVENUE: 0.83 
  PRICE/INCOME: 1.85 
 

$25 million purchase. Additionally, 50% 
of Signatures outstanding working 
capital loans, not to exceed $750,000.    

The annual payment due to Health Care REIT is expected to be $8.9 million, so EBITDAR is expected to exceed 
the annual cash payment by $4.6 million. This deal gives CSU a total of 29 communities operated in Texas. 

TARGET: Blair Ridge  ACQUIRER: Trilogy Health Services 
 

LISTING: Nonprofit  LISTING: Private 
LOCATION: Peru, Indiana  CEO: Randall Bufford PHONE: 502-412-5847 
UNITS: 54 (beds) 1650 Lyndon Farm Court     FAX: 502-412-0407 
REVENUE: $1,360,000   Louisville, Kentucky 40223 
NET INCOME: $320,000 (EBITDA)  WEB SITE: www.trilogyhs.com 
   

 
 

Ridgeline Management Company is selling Blair 
Ridge, a 54-unit assisted living facility with 48 
assisted living and six independent living units. 
Built in 2000, it was 100% occupied at the time of 
sale. 

 

Trilogy Health Services operates over 60 senior living communities 
in Illinois, Indiana, Kentucky, Michigan and Ohio. 

   
ANNOUNCEMENT DATE: June 1, 2010   
PRICE: $4,350,000   PRICE PER UNIT: $80,556 
TERMS:  PRICE/REVENUE: 3.20 
  PRICE/INCOME: 13.59 
 

Not disclosed 

   
The target facility was built by a local hospital in 2000 for $7.0 million, then sold to Ridgeline in 2007 for $3.4 
million when occupancy was 72% and cash flow minimal. It has 48 *catered living* units in the main building, 
effectively unlicensed assisted living *lite*, and six independent living units in three duplex units. The buyer plans 
to build a skilled nursing unit behind the main building to increase the range of senior care services available and 
to license the catered living units for higher levels of care (and higher rates). Senior Living Investment Brokerage 
handled the sale. 
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Name Sector Page 
12 assisted living and memory care facilities Long-Term Care 75 
Abbott Laboratories Pharmaceuticals 14 
Abbott Laboratories Biotechnology 137 
Abraxis BioScience, Inc. Biotechnology 11 
Abt Bio-Pharma Solutions, Inc. Other 167 
Accelrys, Inc. e-Health 34 
Activus Pharma Ltd. Biotechnology 11 
AdCare Health Systems, Inc. Long-Term Care 83 
Adventist Health Systems, Inc. Hospitals 49 
AEW Capital Management, L.P. Long-Term Care 86 
Albany Molecular Research, Inc. Medical Devices 106 
Alden Management Services, Inc. Long-Term Care 77 
Allegiance Development Group Long-Term Care 81 
Allscripts-Misys Healthcare Solutions, Inc. e-Health 29 
Alvogen, Inc. Pharmaceuticals 129 
Amedisys, Inc. Home Health Care 39 
American HomePatient, Inc. Home Health Care 39 
Ametek, Inc. Medical Devices 118 
AMHN, Inc. e-Health 33 
Ampio Pharmaceuticals, Inc. Pharmaceuticals 128 
Antibody technology platform Biotechnology 12 
Aqua Pharmaceuticals, LLC Pharmaceuticals 125 
Arbor Pharmaceuticals Pharmaceuticals 125 
Arginetix, Inc. Biotechnology 15 
Argon Medical Devices, Inc. Medical Devices 102 
Arlington Medical Center Other 167 
Arrhythmia Research Technology, Inc. Medical Devices 114 
Arseus NV Pharmaceuticals 128 
ArtMed Pharmaceuticals 126 
Asia Renal Care Laboratories, MRI and Dialysis 63 
Aspen Surgical Products, Inc. Medical Devices 99 
Aspirus Keweenaw Home Services Home Health Care 43 
Associates in Neonatology. PA Physician Medical Groups 151 
Astellas Pharma, Inc. Biotechnology 19 
Aton Pharma, Inc. Pharmaceuticals 126, 143 
ATS Medical, Inc. Medical Devices 99 
Bard-Parker blades business Medical Devices 99 
BEE Mobile, Inc. Medical Devices 100 
Benchmark Healthcare Management Long-Term Care 79 
Bert Fish Medical Center Hospitals 49 
BioCells, Inc. Other 168 
BioSphere Medical, Inc. Medical Devices 100 
Biotage AB Medical Devices 109, 112 
Biovail Corporation Pharmaceuticals 132, 144 
Blair Ridge Long-Term Care 75 
Blood coagulation business Medical Devices 101 
Bluefield Regional Medical Center Hospitals 49 
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Name Sector Page 
Bluewater hospice agency Home Health Care 39 
Bradford Place Long-Term Care 76 
Brazilian generic drug manufacturer (II) Pharmaceuticals 127 
Brighton Partners, Inc. Medical Devices 101 
Brookings Health System Other 167 
C.R. Bard, Inc. Medical Devices 104, 115 
Cadence Pharmaceuticals, Inc. Pharmaceuticals 130 
Cancer Care Center of Indiana, LLC Physician Medical Groups 151 
Cancer metabolism collaboration Biotechnology 12 
Canyon Crest Long-Term Care 76 
Capital Senior Living Corporation Long-Term Care 75 
Cardinal Health, Inc. Other 169 
Care One Homecare Home Health Care 40 
CareFusion Corp. Medical Devices 108 
Catherex, Inc. Biotechnology 19 
Celgene Corporation Biotechnology 11, 12 
Celtic Therapeutics Pharmaceuticals 140 
Centene Corporation Managed Care 93 
Cequent Pharmaceuticals Biotechnology 13 
CGI Pharmaceuticals, Inc. Pharmaceuticals 127 
Chapin Revenue Cycle Management, LLC e-Health 29 
Charlesbank Capital Partners Other 175 
Charleston Area Medical Center Laboratories, MRI and Dialysis 64 
Chartwell Seniors Housing REIT Long-Term Care 82 
Clark Regional Medical Center Hospitals 50 
Clinton Memorial Hospital Hospitals 50 
Coffee Health Group Hospitals 51 
Colorcon, Inc. Pharmaceuticals 136 
Columbia Family Medical Associates Physician Medical Groups 152 
Columbia Pacific Management Long-Term Care 76 
Community Health Systems, Inc. Hospitals 49, 53 
Community Hospital of Long Beach Hospitals 51 
Comprehensive Cardiology Consultants, Inc. Physician Medical Groups 152 
Continuum Geriatric Services PLLC Physician Medical Groups 153 
Cooper Villa Long-Term Care 77 
Cord Blood America, Inc. Other 168, 175 
Cornerstone Healthcare Plus REIT Long-Term Care 86 
Countryside Home Long-Term Care 77 
Covenant Health Hospitals 54 
Coventry Health Care, Inc. Managed Care 93 
Covidien Plc Medical Devices 103, 116 
CPAP and Bi-level products Medical Devices 102 
Critical care systems Medical Devices 102 
Danone Other 171 
DaVita, Inc. Laboratories, MRI and Dialysis 69 
Desert Canyon Rehabilitation Hospital Rehabilitation 161 
Diabetes vaccine Biotechnology 13 
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Name Sector Page 
diaDexus, Inc. Biotechnology 14 
Diagnostica Stago SAS Medical Devices 101 
Dialysis Corporation of America, Inc. Laboratories, MRI and Dialysis 63 
Discus Dental, LLC Medical Devices 120 
DMI Biosciences, Inc. Pharmaceuticals 128 
Dorchester House Long-Term Care 78 
Dynamic Orthotics and Prosthetics of Texas Rehabilitation 161 
Eclipsys Corp. e-Health 29 
eHealth, Inc. e-Health 32 
Eight German ALFs Long-Term Care 78 
Eight imaging centers in the Southwest Laboratories, MRI and Dialysis 64 
Elagolix collaboration Biotechnology 14 
Electronic Translation and Transmittals e-Health 30 
Elekta AB Medical Devices 113 
Elite Pharmaceuticals, Inc. Pharmaceuticals 129 
Emdeon, Inc. e-Health 29 
Emergency Medical Services Corp. Other 169 
Employee Assistance Services Enterprise Behavioral Health Care 5 
Endo Pharmaceuticals Holdings, Inc. Medical Devices 105 
EndoChoice, Inc. Laboratories, MRI and Dialysis 66 
Entest Biomedical, Inc. Biotechnology 18 
eResearch Technology, Inc. Other 172 
Esperanza Senior Living Long-Term Care 77 
ev3, Inc. Medical Devices 103 
Exactech, Inc. Medical Devices 101 
ExonHit Therapeutics S.A. Laboratories, MRI and Dialysis 66 
Farmacias Ahumada S.A. Other 168 
Fate Therapeutics, Inc. Biotechnology 23 
Fermentas International, Inc. Medical Devices 103 
Fero Industries, Inc. Pharmaceuticals 141 
Ferring Holding, SA Pharmaceuticals 134 
Firesteel Health Care Center Long-Term Care 79 
Five skilled nursing facilities Long-Term Care 79 
FlowCardia, Inc. Medical Devices 104 
Floyd Memorial Hospital and Health Services Physician Medical Groups 151 
Forest Laboratories, Inc. Pharmaceuticals 131 
Fresenius Medical Care Laboratories, MRI and Dialysis 63 
Gallipot, Inc. Pharmaceuticals 128 
Geneart AG Biotechnology 15 
Generic drug development alliance Pharmaceuticals 129 
Generic hydromorphone product Pharmaceuticals 129 
Gentiva Health Services, Inc. Home Health Care 43, 44 
GeoDigm Corporation Laboratories, MRI and Dialysis 65 
GHS Pflegeresidenzen Grundstucks GmbH Long-Term Care 78 
Gilead Sciences, Inc. Pharmaceuticals 127 
Gish Biomedical, Inc. Medical Devices 104 
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Name Sector Page 
GlaxoSmithKline plc Pharmaceuticals 131, 134, 141 
Glen Rose Village Long-Term Care 80 
Gold Coast Ambulance Service Other 169 
Grifols, SA Biotechnology 22 
Grifols, SA Pharmaceuticals 137 
Grubb & Ellis Healthcare REIT Hospitals 54 
Grupo Casa Saba S.A.B. de C.V Other 168 
Gruppo Angelini Pharmaceuticals 144 
Halfpenny Technologies, inc. e-Health 30 
Hanger Orthopedic Group Rehabilitation 161, 162 
Haven Nursing Home Long-Term Care 80 
HCA, Inc. Hospitals 53 
Health Management Associates, Inc. Hospitals 57 
Health Solutions Holding LLC Other 169 
Health-e-Web, Inc. e-Health 30 
HealthSouth Rehabilitation 161 
HealthTronics, inc. Medical Devices 105 
Helixis, Inc. Medical Devices 105 
Highland Capital Management, LP Home Health Care 39 
Home Health of South Carolina, Inc. Home Health Care 40 
Homesteads at Newtown Long-Term Care 81 
Horizon Home Health and Hospice Home Health Care 41 
Hospira, Inc. Pharmaceuticals 130, 133 
Huiheng Medical, Inc. Medical Devices 111 
Hyaluron, Inc. Medical Devices 106 
ICON plc Other 174 
ICPbio International Ltd. Medical Devices 106 
Idaho Home Health and Hospice Home Health Care 41 
Illumina Medical Devices 105 
iMedX, Inc. e-Health 32 
Immune Control Biotechnology 15 
Incline Therapeutics, Inc. Pharmaceuticals 130 
InSight Health Services Holding Corp. Laboratories, MRI and Dialysis 64, 70 
Intercell AG Biotechnology 12 
Intuit, Inc. e-Health 31 
inVentiv Health Other 170 
IPC-The Hospitalist Co. Physician Medical Groups 153, 154 
Iridex Corporation Medical Devices 114 
Jacob Perlow Hospice Home Health Care 42 
Javelin Pharmaceuticals, Inc. Pharmaceuticals 130 
Johns Hopkins Health System Corp. Hospitals 56 
Johnson & Johnson, Inc. Biotechnology 13, 20, 21 
Johnson & Johnson, Inc. Pharmaceuticals 143 
JW Asset Management LLC Pharmaceuticals 125 
Kindred Healthcare Services, Inc. Long-Term Care 84 
Kisco Senior Living Long-Term Care 87 
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Knapp Medical Center Hospitals 52 
Laboratorios Phoenix Pharmaceuticals 131 
Laboratory Management Services e-Health 30 
Lalit K. Shah, MD, PA Physician Medical Groups 153 
Landec Corporation Medical Devices 107 
Lantis Laser, Inc. Medical Devices 110 
Lenox Hill Hospital Hospitals 52 
LH Self Medical Services, PC Physician Medical Groups 154 
LHC Group Home Health Care 41 
License for cancer drug candidates Biotechnology 16 
License for cancer drugs Biotechnology 16 
License for glucokinase activators Pharmaceuticals 131 
License for GPR119 diabetes treatment Pharmaceuticals 132 
License for istradefylline Pharmaceuticals 132 
License for Pancreate diabetes treatment Biotechnology 17 
License for Posidur Pharmaceuticals 133 
License for tonabersat epilepsy drug Biotechnology 17 
License for tramadol Pharmaceuticals 133 
License for Xerclear cold sore treatment Pharmaceuticals 134 
Life Technologies Corporation Biotechnology 15 
Lifecore Biomedical, Inc. Medical Devices 107 
LifePoint Hospitals, Inc. Hospitals 50, 57 
LightLab Imaging, Inc. Medical Devices 107 
Long Beach Memorial Hospital Hospitals 51 
Lysteda business Pharmaceuticals 134 
Maple Lane Health Care Center Long-Term Care 81 
Marion Regional Healthcare System Hospitals 53 
McKesson Asia-Pacific Other 170 
MDRNA, Inc. Biotechnology 13 
Meda AB Pharmaceuticals 138 
Medegen, Inc. Medical Devices 108 
Medero Medical Caring for Workers Center Other 171 
Medex, Inc. Medical Devices 100 
Medfusion e-Health 31 
Medibank Private Other 170 
Medical Nutrition USA, Inc. Other 171 
Medingo Medical Devices 108 
Medistem, Inc. Biotechnology 18 
Mednax, Inc. Physician Medical Groups 151, 153, 155 
Medpace, Inc. Other 173 
MedQuist, Inc. e-Health 33 
Medtronic, Inc. Medical Devices 99 
Merck & Co., Inc. Biotechnology 21, 22 
Mercy Health Plans Managed Care 93 
Mercy Hospital Hospitals 53 
Meridian portfolio Long-Term Care 82 
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Merit Medical Systems, Inc. Medical Devices 100 
Merrill Gardens Long-Term Care 82 
Mesa Laboratories, Inc. Medical Devices 115 
Metropolitan Jewish Health System Home Health Care 42 
MicroLab Diagnostics, Inc. Medical Devices 109 
microRNA drug deal Biotechnology 18 
MiddleBrook Pharmaceuticals, Inc. Pharmaceuticals 135 
Minapharm Pharmaceuticals Biotechnology 20 
MIP Technologies AB Medical Devices 109 
Mission Health, LLC Long-Term Care 79 
Morristown-Hamblen Healthcare System Hospitals 54 
Mosaic Community Services Behavioral Health Care 5 
Mountain Empire Medical & Surgical 
Associates Physician Medical Groups 154 
Mountaineer Imaging Laboratories, MRI and Dialysis 64 
MP Biomedical, LLC Medical Devices 106 
Muskogee Long-Term Acute Care Hospital Hospitals 54 
National Dentex Corporation Laboratories, MRI and Dialysis 65 
National HealthCare Corp. Home Health Care 40 
NC mobile imaging assets Laboratories, MRI and Dialysis 65 
Nebraska Orthotic and Prosthetic Services Rehabilitation 162 
Neonatal practice Physician Medical Groups 155 
Nepentes SA Pharmaceuticals 135 
NeuroTherm Medical Devices 117 
Nine home health and hospice locations Home Health Care 42 
Nippon Shinyaku Co. Pharmaceuticals 133 
North Baltimore Center Behavioral Health Care 5 
North Shore-Long Island Jewish Health 
System Hospitals 52 
Novant Health, Inc. Laboratories, MRI and Dialysis 65 
Novartis AG Biotechnology 16 
Novartis AG Pharmaceuticals 136 
NovaSys Health, LLC Managed Care 93 
Novella Clinical Other 172 
NP Pharm Pharmaceuticals 136 
Odyssey HealthCare, Inc. Home Health Care 43 
Olympus Corporation Medical Devices 118 
Oncolytic herpes simplex viruses program Biotechnology 19 
Ophthalmic systems unit Medical Devices 110 
Oracle Corporation e-Health 31 
Orchards Village Long-Term Care 82 
Oriel Therapeutics Pharmaceuticals 136 
OSF Healthcare Systems Hospitals 55 
OSI Pharmaceuticals, Inc. Biotechnology 19 
Oxeco plc Medical Devices 119 
Pathworks Anatomic Pathology Laboratory Laboratories, MRI and Dialysis 66 
Patterson Companies, Inc. Medical Devices 113 
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Paul Capital Healthcare Pharmaceuticals 146 
Perio-Imaging, Inc. Medical Devices 110 
PerkinElmer, Inc. Laboratories, MRI and Dialysis 67 
Petersen Health Care Long-Term Care 83 
Pfizer, Inc. Pharmaceuticals 142 
PH Invest Medical Devices 102 
Phase Forward, Inc. e-Health 31 
Piedmont Healthcare Hospitals 56 
Piramal Healthcare Limited Pharmaceuticals 137 
PlanPrescriber e-Health 32 
Portola Medical, Inc. Medical Devices 111 
Post-polio syndrome program Pharmaceuticals 137 
Preclinical modulators Biotechnology 20 
Prime Kare Home Health Services Home Health Care 43 
PRN Medical Management, LLC e-Health 32 
ProBioGen AG Biotechnology 20 
Prologue Research International, Inc. Other 172 
Providence Equity Partners Laboratories, MRI and Dialysis 69 
Proxeon A/S Medical Devices 111 
Psychiatric Solutions, Inc. Behavioral Health Care 6 
Pulliam Investment Company Long-Term Care 84 
Pulse Systems, LLC Medical Devices 112 
QLT dermatology programs Pharmaceuticals 138 
RadNet, Inc. Laboratories, MRI and Dialysis 67, 68 
RapidTrace, TurboVap product lines Medical Devices 112 
Rebecca's House Behavioral Health Care 6 
Recordati SpA Pharmaceuticals 126 
RedPath Integrated Pathology, Inc. Laboratories, MRI and Dialysis 66 
Regency Hospital Company, LLC Hospitals 55 
RegionalCare Hospital Partners Hospitals 50, 51 
Rehabilitation operating units Medical Devices 113 
Reliant Behavioral Health Behavioral Health Care 5 
Research Services GmbH Other 172 
Resonant Medical, Inc. Medical Devices 113 
RespiVert Ltd. Biotechnology 21 
RetinaLabs ophthalmology products Medical Devices 114 
Rice Management, Inc. Long-Term Care 81 
Rights to Ariad cancer treatment Biotechnology 21 
Rights to Daxas for COPD Biotechnology 22 
Rights to flupirtine for fibromyalgia Pharmaceuticals 138 
Rights to generic bowel prep kit Pharmaceuticals 139 
Rights to generic cough treatment Pharmaceuticals 139 
Rights to GRC 15300 painkiller Pharmaceuticals 140 
Rights to Kiacta amyloidosis drug Pharmaceuticals 140 
Rights to Labipatch Pharmaceuticals 141 
Riverchase Village Long-Term Care 83 
RMDDx Corporation Medical Devices 114 
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RMDDx Corporation Medical Devices 114 
Roche Holding AG Medical Devices 108 
Rockford Health System Hospitals 55 
Roseville Country Manor Long-Term Care 83 
RoundTable Healthcare Partners Medical Devices 110 
RoundTable Healthcare Partners Pharmaceuticals 125 
Sanofi-Aventis SA Biotechnology 16, 17, 18 

Sanofi-Aventis SA Pharmaceuticals 
132, 135, 140, 

142 
Select Medical Holdings Corporation Hospitals 55 
Senior Housing Investors, LLC Long-Term Care 78 
Senior Lifestyle Corporation, Inc. Long-Term Care 85 
SenoRx, Inc. Medical Devices 115 
SGM Biotech, Inc. Medical Devices 115 
Sierra Occupational Services Health Center Other 173 
Signature Genomic Laboratories, LLC Laboratories, MRI and Dialysis 67 
Silbey Memorial Hospital Hospitals 56 
Simply Healthcare Plans Managed Care 94 
Skilled Healthcare Group, Inc. Home Health Care 42 
SmartNeedle and pdAccess products Medical Devices 116 
Somanetics Corp. Medical Devices 116 
Sonatherm 600 medical device Medical Devices 117 
SonoSite, Inc. Medical Devices 120 
Sorin Group S.p.A. Medical Devices 104 
Sosei Group Corporation Biotechnology 11 
Sovereign Health of California Behavioral Health Care 6 
Spectrum Health Network, Inc. e-Health 33 
Spectrum Prosthetics and Orthotics of Iowa Rehabilitation 162 
Spheris, Inc. e-Health 33 
Spine pain management assets Medical Devices 117 
Spiration, Inc. Medical Devices 118 
Spring Arbor of Spartanburg Long-Term Care 84 
St. Elizabeth Healthcare Physician Medical Groups 152 
St. Joseph's Hospital Hospitals 56 
St. Jude Medical, Inc. Medical Devices 107 
Stratford Commons Long-Term Care 84 
Sucanon diabetes treatment Pharmaceuticals 141 
Sumner Regional Health Systems Hospitals 57 
Symbios Clinical, Inc. Other 173 
Symyx Technologies, Inc. e-Health 34 
Talecris Biotherapeutics Holdings Corp. Biotechnology 22 
TargeGen, Inc. Pharmaceuticals 142 
Technical Services for Electronics Medical Devices 118 
Technimed Occupational Medicine centers Other 174 
Terguride PAH drug candidate Pharmaceuticals 142 
Teva Pharmaceutical Industries Pharmaceuticals 145 
Texas Health Resources, Inc. Hospitals 58 
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The Ensign Group, Inc. Home Health Care 41, 87 
The Perrigo Company Pharmaceuticals 139 
The Portland Clinic Physician Medical Groups 152 
Thermo Fisher Scientific Medical Devices 103, 111 
Thomas H. Lee Partners, L.P. Other 170 
Three multi-modality centers Laboratories, MRI and Dialysis 67 
Three New Jersey imaging centers Laboratories, MRI and Dialysis 68 
Three Shands hospitals Hospitals 57 
Timaq Medical Imaging, Inc. Other 174 
Tissue Regenix, Ltd. Medical Devices 119 
TLC Vision Corp. Other 175 
Total Health Choice Managed Care 94 
Trilogy Health Services Home Health Care 40 
Trilogy Health Services Long-Term Care 75 
TRIMLINE Medical Products Corporation Medical Devices 119 
Truxtun Medical Group Laboratories, MRI and Dialysis 68 
Tudor Heights Long-Term Care 85 
Two Mainline skilled nursing facilities Long-Term Care 85 
Two Massachusetts assisted living facilities Long-Term Care 86 
Two South Carolina ALFs Long-Term Care 86 
Two Texas SNFs Long-Term Care 87 
Type 2 diabetes deal Pharmaceuticals 143 
U.S. HealthWorks Other 171, 173, 174 
U.S. Renal Care, Inc. Laboratories, MRI and Dialysis 63 
U.S. rights to Lodosyn Pharmaceuticals 143 
U.S. Rights to Oleptro Pharmaceuticals 144 
United American Healthcare Corporation Medical Devices 112 
United BioSource Corp. Other 167 
United Home Care Group Home Health Care 44 
Universal Health Services, Inc. Behavioral Health Care 6 
University of Chicago dialysis centers Laboratories, MRI and Dialysis 69 
Upsher-Smith Laboratories, Inc. Biotechnology 17 
USHIFU, LLC Medical Devices 117 

Valeant Pharmaceuticals International Pharmaceuticals 
126, 127, 144, 

145 
Valley Baptist Health System Hospitals 52 
Valocor Therapeutics, Inc. Pharmaceuticals 138 
Vascular Solutions, inc. Medical Devices 116 
VaxGen, Inc. Biotechnology 14 
Verio Therapeutics, Inc. Biotechnology 23 
Victory Pharma, Inc. Pharmaceuticals 135 
Villa de San Antonio Long-Term Care 87 
Virtual Radiologic Corporation Laboratories, MRI and Dialysis 69 
Vista Cord, LLC Other 175 
Visualsonics, Inc. Medical Devices 120 
Vital Science Corporation Pharmaceuticals 145 
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