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P A N E L I S T S

A seasoned and creative problem-solver, Isabelle Bibet-Kalinyak, Esq., concentrates 
her national healthcare practice representing clients in complex business transactions 
including private equity transactions, mergers, and strategic partnerships, HIPAA 
privacy and security compliance matters, ownership and compensation arrangements, 
employment and partnership negotiations, medical staff matters, and fraud and abuse 
issues including compliance with the Stark Law and the Anti-Kickback Statute. She 
works with management teams and boards of directors on the legal and strategic 
implications associated with various forms of corporate entities and healthcare 
integration models.

Isabelle leverages her keen affinity for the healthcare industry and her deep knowledge 
of that sector to serve as a trusted legal advisor to health systems, specialty hospitals, 
telemedicine virtual platforms, physician group practices (anesthesia, behavioral 
healthcare, chiropractic, dermatology, family practice, internal medicine, 
gastroenterology, OB-GYN, male and female fertility specialists, 
ophthalmology/optical, pathology, pediatrics, psychiatry, radiology, surgery, urology, 
veterinary), ambulatory surgical centers, dialysis facilities, laboratories, long-term care 
facilities, and individual physicians on a broad range of complex healthcare matters 
involving corporate, compliance, licensing, fraud and abuse, HIPAA, business 
alignment, life cycle management, Medicare and Medicaid rules, and other payor 
matters.

Isabelle Bibet-Kalinyak, Esq.
Member, Brach Eichler LLC
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P A N E L I S T S

Bob Goettling has thirty years of experience in the healthcare industry. He primarily 
focuses on the transactional aspects of physician practices, ambulatory surgery centers 
(ASCs), physician joint venture projects with health systems, private equity firms, and 
strategic buyers throughout the United States. Since 2007, Mr. Goettling has led The 
Bloom Organization’s transaction services team. He is a licensed investment banker and 
securities principal. Mr. Goettling has been instrumental to The Bloom Organization’s 
mergers and acquisitions advisory group, which has become the leading physicians sell-
side advisory firm closing over $7 billion in transactions.  

Before joining The Bloom Organization, Mr. Goettling co-founded NovaMed, Inc. (Nasdaq: 
NOVA), one of the original practice management firms in the 1990s, where he held a 
variety of senior-level executive positions during his twelve years with the company, 
including senior vice president of corporate development. Mr. Goettling had operational 
and development responsibilities and conducted numerous acquisitions, divestitures, 
and mergers while heading NovaMed’s development team for over ten years. Mr. 
Goettling also had operational responsibilities for ASCs and physician practices during his 
years with NovaMed. After joining Henry Bloom, president and founder of The Bloom 
Organization, as the two pioneers of sell-side physician representation, they represented 
HIG Capital and its ASC company, Surgery Partners (Nasdaq: SGRY), which acquired 
NovaMed in 2011.

Robert C. Goettling, Esq.
Principal, The Bloom Organization
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P A N E L I S T S

Ray Iannaccone, MD, FACEP, is the CEO of Eastern Dental, a PE-backed DSO operating in 
the Northeast market. The company was acquired in mid-2020 after the prior PE firm 
narrowly avoided bankruptcy. Ray built a team of executives, stabilized the professional 
group, negotiated new rates with payors, and executed a rigorous review of costs. The 
company has had 30% revenue growth, 135% site-level EBITDA growth, flat corporate 
overhead, and a 12-point swing in EBITDA margin, with positive cash flows. He is 
planning additional improvements to margins and preparation for a growth phase or 
sale.

Prior to Eastern, Ray worked for Teladoc for almost a year helping them build out their 
provider network, compensation structures, and matching algorithms in order to deal 
with the unprecedented demand brought on by the pandemic. Before that, he served as 
the COO for Alteon, a PE-backed Emergency Medicine company that was rolling up 
regional groups. During this time, he also served as a board member for a medical 
imaging company that had a successful exit in 2020.

Ray Iannaccone, MD, FACEP 
CEO, Eastern Dental Management
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P A N E L I S T S

Professional Experience

· Provides forensic accounting and business valuation services to New Jersey 

Courts, attorneys, corporations and individuals.

· Performs investigations pertaining to damage claims, business litigation, 

mergers and acquisitions and matrimonial matters.

· Provides business valuations, cash flow and lifestyle analysis, asset tracing and 

mediation services in matrimonial matters.

· Valuation services specific to the healthcare industry including various types of 

physician practices and ambulatory surgical centers.

· Forensic and Valuation services specific to the automotive industry.

· Valuation services specific to the restaurant and leisure industry.

· Compensation analysis for various industries including the healthcare 

industry specific to productivity metrics.

Thomas J. Reck, CPA/ABV, CFF  
Partner, Withum
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M O D E R A T O R

John D. Fanburg has more than 35 years of experience in health and hospital law, with 
an emphasis on corporate, transactional, and regulatory matters for physicians and 
healthcare institutions. John is known for providing strategic advice and transactional 
legal guidance in corporate M&A and regulatory matters.

John’s clients include major hospitals, multi-specialty and single specialty medical 
groups, ACOs, ambulatory surgery centers, ambulatory care facilities, investors in 
private equity transactions, imagery centers, laboratories, physician specialty 
organizations and IVF providers. His clients include local and national health care 
providers. John helps healthcare providers position themselves to deal with the 
constantly evolving medical marketplace, particularly healthcare reform. This includes 
advising clients about mergers and acquisitions, private equity transactions, various 
business ventures, and creative healthcare business arrangements.
In addition, as Co-Chair of Brach Eichler’s Cannabis Industry Practice, John provides 
counsel to companies and individuals who seek to participate in New Jersey’s growing 
medicinal cannabis industry.

John D. Fanburg, Esq.
Managing Member, Brach Eichler LLC
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T H E  C A S E  F O R  G R O W T H
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O V E R V I E W  O F  S T R A T E G I C  O P T I O N S
Description Benefits Drawbacks

Status Quo • No transaction is executed
• Owners continue to operate the practice and 

extract cash
• Retain ability to sell in the future

• Retain control
• No equity dilution
• Less distractions

• No initial liquidity, growth capital
• No new partner (no “strategic value 

add”)
• Retain 100% of execution risk

Debt Recapitalization • New debt capital is raised in lieu of selling 
equity  

• Smaller growing healthcare companies 
typically use proceeds for expansion capital

• Unlikely that a lender would allow 
shareholders to use debt proceeds to fund a 
liquidity event 

• Retain control
• No equity dilution
• Provides some liquidity

• Liquidity restrictions
• Future cash flows committed
• Debt covenants inhibit flexibility

Minority 
Recapitalization

• Owners of a business sell a minority equity 
stake to a third-party investor

• Proceeds from investment typically utilized to 
fund growth, with a smaller portion allocated 
to provide shareholder liquidity

• Investors often require continued 
involvement of physicians

• Retain control
• Value-add partner, capital to 

support growth
• Typically, partial liquidity

• Some equity dilution
• Valuation may be lower than majority 

recapitalization
• Limitations on future options

Majority Sale to 
Financial Buyer

• Owners sell a majority stake to a third-party 
investor or strategic acquirer, but maintain 
an ownership percentage via retained 
“rolled” equity

• Outside investor provides incremental scale, 
capital, and strategic insights

• Value-add partner
• Additional capital earmarked for 

growth
• Significant liquidity

• Reduced control over operations

Majority Sale to 
Strategic Buyer

• 100% of the equity of the business is sold to 
an acquirer in exchange for cash / stock in 
the acquiring entity (e.g. large hospital 
system)

• 100% liquidity • Loss of control
• Limited future upside
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K E Y  D R I V E R S  O F  V A L U A T I O N
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P R I V A T E  E Q U I T Y  P A R T N E R S H I P  –  P R O S  A N D  C O N S
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T R A N S A C T I O N  I M P A C T  O N  P H Y S I C I A N S



1 2

P R I V A T E  E Q U I T Y  T R A N S A C T I O N  E X A M P L E

• Doctor A owns Practice A

• PE Fund (Buyer) with Holdings and Management, LLC
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P O S T  T R A N S A C T I O N  S T R U C T U R E
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I L L U S T R A T I V E  T R A N S A C T I O N  S T R U C T U R E
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I L L U S T R A T I V E  T R A N S A C T I O N  S T R U C T U R E  ( c o n t ’ d )
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I M P O R T A N T  D O ’ S  A N D  D O N ’ T S  F O R  P R A C T I C E  O W N E R S

• Do have a consensus regarding your and your partners’ interest in going to market before 

engaging in material discussions with potential buyers

• Don’t share any proprietary or confidential information without NDA

• Do determine who will have knowledge of discussions and at which stages before beginning 

any discussions

• Do guard against unintended disclosure of discussions – protocols to preserve 

confidentiality

• Don’t enter into any “exclusive dealing” arrangement without advice from legal counsel 

and/or investment banker

• Do carefully negotiate a robust LOI with assistance of legal counsel and/or investment 

banker

• Do have a succession planning strategy regardless of your age

• Don’t overlook domestic relations and estate planning considerations regardless of age
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Q U E S T I O N S ?
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This presentation is intended to provide general information.  It is not 
intended as a form of, or as a substitute for legal advice and analysis.  
Legal advice should always come from in-house or retained counsel.  
Moreover, if this presentation in any way contradicts advice of counsel, 
counsel’s opinion should control over anything written herein.  No 
attorney client relationship is created or implied by this presentation. No 
reproduction or dissemination without prior written consent from Brach 
Eichler, LLC.  @2023 Brach Eichler. All rights reserved.
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