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The $136B+ dental market is growing 6%+ annually and has garnered far-reaching investor interest¹

Dentistry and Dental Technology: Observations & Key Trends 
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1) Stax

Broad Dentistry Themes Key Dental Technology Sector Dynamics

› 7
Market Tailwinds

› Platforms are investing time and effort in specialization as a means to differentiate 
themselves amid a competitive DSO (Dental Support Organization) environment, 
often leading to the formation of multispecialty ecosystems that generate better-
than-market growth and profitability 

› Clinical staff retention has been difficult in the tight labor market and continues to 
be a focus for most dental businesses

› Payer negotiations have remained challenging for dental platforms, as payer rate 
increases have lagged behind labor/wage inflation and other input costs within 
these businesses, and generally just take time to work their way through the 
systems 

Accelerating Investor Momentum

› With 100+ PE-backed DSO platforms today, the DSO model has proven to be highly 
effective in supporting dentists in a challenging operating environment while 
providing investors with tangible growth vectors to create long-term value 

› DSOs continue to see rising popularity among dental professionals but still 
maintain substantial room for further expansion via consolidation, 
professionalization, and consumerization 

› 7

Key Investor Focus Areas

› Investors in the sector are focused on sustainable business models that support 
operational scalability and improve the overall patient experience 

› Investor demand for solutions that drive patient acquisition and satisfaction while 
improving quality of revenue and minimizing overhead costs is compounding 
across the dental landscape 

›

Opportunities to Optimize Dentistry Through Technology 

› An increased focus on patient satisfaction has heightened competition in the 
dental services market, as providers hustle to implement technology solutions that 
drive patient engagement and loyalty, but also minimize administrative burden 

› Lackluster patient volume trends resulting from the pandemic are a thing of the 
past, but providers with full schedules can leverage technology to improve 
operational and clinical workflows

› Staffing shortages and spikes in dentist retirement rates have accelerated the 
need for technology solutions that maximize value for both the patient and the 
provider 
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Technological advancement in dentistry is underpinned by significant momentum and private equity consolidation within the DSO market

Supportive Trends in the DSO Market
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1) Pitchbook 
2) Harris Williams Analysis 
3) Stax
4) Note: Logos are representative and do not depict the entire HW internal data set 

Reasons Why Investors Love DSOs Reasons Why Dentists Love DSOs

Fragmented market with significant 
consolidation opportunity remaining

Focus on patient care; significantly 
reduced administrative burden

Opportunity to add specialties and 
ancillary services in dense markets

Ability to overcome significant debt 
burdens out of school

Healthcare-lite reimbursement 
profile relative to other physician 
practice management models

Access to greater talent pool

Highly recession resistant demand 
with proven ability to recover from 
pandemic

Opportunity for greater equity 
appreciation as part of scale platform

Growing Dentist Excitement for DSO Affiliation(3)
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Extensive Remaining DSO Fragmentation(2) …

Percentage of Practices Affiliated With PE-Backed DSOs, Ranked by Size

Despite the fact that 
there are 100+ PE-backed 

DSOs today, 93%+ of 
practices remain 

unconsolidated by PE

Non-PE Backed Practices
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… With a Strong Number of DSO M&A Transactions by Year (1) …

Dental Healthcare Provider PE Buyout Count by Type as of 12/31/2022

… Has Produced Scaled Platforms With Significant Buying Power⁴

Number of DSOs Sorted by Practice Count (25+ - 1,000+) 



Modern technologies are revolutionizing the way dentists provide care and profoundly improving the patient experience 

Leveraging Technology Across the Dental Landscape
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Billing / Revenue Cycle Management 

Practice Management

Clinical Workflow Solutions

Payer Services

Patient Engagement / Marketing 

Data-Driven Care

› Comprehensive, end-to-end solutions that manage every aspect of running a 
dental practice, including streamlining patient visits, designing treatment 
planning, and managing payment collection – all in an effort to maximize 
revenue and simplify workflows

› Solutions and tools that enhance provider-to-patient communication, primarily 
for administrative tasks 

› Software that educates patients about health conditions and influences 
consumer decision-making 

› Software designed to centralize and simplify clinical processes, enhance 
communication and collaboration, and improve patient outcomes 

› Solutions that enhance the digital imaging workflow to assist DSOs and 
clinicians in arriving at faster and more accurate diagnostic decisions

› Software tools and technology-enabled services that address a range of 
financial pain points in an effort to optimize administrative workflows

› Software tools and web portals that  enable consumers to proactively manage 
their benefits and insurance plans

› Software used to mitigate risk and drive clinical best practices 

› Virtual care and consumer-focused devices that utilize data and analytics to 
guide consumers toward clinical best practices 



Specialized clinical management tools are essential in today’s dentistry market with cloud-based practice management software leading the way 

Spotlight: Practice Management Software 
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Appointment Scheduling 

› Utilize custom schedule views to create 
accounts and post charges directly from 
the schedule, leverage data to 
benchmark average appointment 
length, and utilize intelligent caller ID 
when speaking with patients over the 
phone

Patient Portal

› Give patients instant access to their 
health information, allow providers and 
patients to exchange HIPAA-compliant 
messages, and send automated and 
customized appointment reminders via 
text, email, and phone

Patient Records 

› Utilize integrated digital software to 
view demographic, insurance, clinical, 
and ledger information in a single view 
to create data-driven treatment plans

Administrative & Billing

› Manage and process credit and debit card 
payments quickly, create and send billing 

statements, view patient balances and 
payment status line by line, and accelerate 
payment collection from insurance carriers 

and patients

Insurance Claims

› Streamline electronic claim submissions, 
track patient eligibility and insurance 

claims, bill dental claims electronically, 
manage preferred providers, distribute a 

single payment from an insurance 
company to multiple accounts, and reduce 

reimbursement time

Patient Intake

› Allow patients to complete demographics, 
medical history, and HIPAA-compliant 

forms and submit insurance information 
using an online browser, secure portal, or 

tablet-optimized app

Appointments

New Patients Revenue Target Family Management

Patient HIJ is 
scheduled to arrive 

at 10am for his 
routine cleaning. 
Send reminder? 

Past Due ARNet Production Insurance Claims

Open Clinical Notes

Patient ABC Provider 1 Reminder to Reschedule 
Appointment

Patient DEF Provider 3 Crown – 1/1/2023

Accepted: $1,000

Balance Remaining: $400



The rapid advancement of medical data has underscored the importance and potential of artificial intelligence use cases in dentistry 

Spotlight: Dental Opportunities in Artificial Intelligence

Dental Education

Virtual patient simulators are replacing clinical work on live patients, 
allowing students to scale the learning curve with minimal risk

Students can gain practice in areas such as local anesthesia 
administration, surgical navigation, cavity preparation, implantology, and 
other complex areas that are otherwise costly to mimic in the classroom 
setting 

Orthodontics

Decision support systems backed by artificial intelligence help reduce 
subjectivity in understanding when it is appropriate to perform a tooth 
extraction 

Machine learning in orthodontics has also automated the process of 
landmark detection in X-ray analysis 

Dental Radiology

Use of computer vision segmentation models to distinguish individual 
tooth parts provides localizing insight on the nature and extent of 
detected conditions

Image enhancement capabilities, with the help of generative AI, ensure 
that analysis can be completed even when X-rays are degraded or 
over/underexposed 

Patient Management

Virtual dental assistants automate administrative tasks in the dental 
office such as scheduling, organizing paperwork, compiling treatment 
plans, and more 

The utilization of AI in patient management allows practices to reduce 
instances of human error, improving efficiency and overall patient care 

Oral Surgery

Includes the utilization of robotics for semi-automated routine 
procedures, in so doing improving clinical best practices for surgeons 

The use of AI in oral surgery eliminates instances of freehand error and 
allows for higher intraoperative accuracy, thereby making the operating 
room a safer place for patients

Prosthodontics

The application of AI aids in the design of prostheses and the fabrication 
of functional maxillofacial appliances, as well as using CAD/CAM to 
replace the traditionally laborious and human error-prone process of 
casting prosthesis 



Technology solutions are increasingly focused on minimizing costs and maximizing patient outcomes across the dental technology landscape

Framework for Evaluating the Dental Technology Market Landscape 
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Practice Management

Comprehensive, end-to-end solutions that manage every aspect of running a dental practice, 
including streamlining patient visits, designing treatment planning, and managing payment 
collection – all in an effort to maximize revenue and simplify workflows 

• Solutions can be either on-premise or cloud-based 

Patient Tools

Solutions and tools that 
inform and educate patients 
about specific health 
conditions and influence 
consumer behaviors that 
impact health outcomes

Engagement Marketing

Solutions that enable providers to automate the process of 
communicating with patients, primarily for administrative 
tasks such as scheduling appointments and sharing health 
information remotely 

Artificial Intelligence & Data-Driven Care

Decision Support Telemedicine Devices

Software and 
information tools used 
to mitigate risk and 
drive clinical best 
practices 

Solutions where the 
software provider is 
delivering virtual care 
directly, usually offered as 
part of a plan or employer 
benefit

Consumer-focused devices that 
utilize data and analytics to 
guide consumers toward 
clinical best practices 

Imaging Technology

Revenue Cycle Management

EMR

Payer Technology

Supply Chain

Strategic Incumbents

Training & Education

Software solutions that enhance the dental imaging workflow, often via artificial intelligence 
algorithms, to assist DSOs and clinicians in arriving at faster and more accurate diagnostic 
decisions  

Software tools and technology-enabled services addressing a range of financial pain points to 
optimize the administrative workflow 

Comprehensive, end-to-end solutions covering all aspects of clinical workflow, financial 
management, and administrative tasks

Software tools and web portals that enable consumers to proactively manage their benefits 
and insurance plans

Software tools that enable provider organizations to manage vendor contracts, optimize 
purchasing, and plan budget for capital and operational purchases 

Large strategic corporations with an acquisitive track record for dental technology businesses 

Solutions that deliver digital training and continuing education in order to assist dental 
practices in providing the best and most compliant care 



Technology solutions are increasingly focused on minimizing costs and maximizing patient outcomes across the dental technology landscape

Dental Technology Market Landscape 
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Engagement Marketing

Decision Support

Imaging Technology

Revenue Cycle Management

EMR

Payer Technology

Supply Chain

Strategic IncumbentsPractice Management

Patient Tools

Artificial Intelligence & Data-Driven Care

Telemedicine Devices

Training & Education

To view full market map, please contact: 
technologyinsights@harriswilliams.com

mailto:technologyinsights@harriswilliams.com


Notable Recent Dental Technology Transactions
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Target

January 4, 2023 

• Cloud 9 Software is a cloud-based practice management and clinical care software platform for orthodontic and 
pediatric dentistry practices 

• The acquisition positions Planet DDS as a stronger single-vendor solution to support the growth and operational 
success of both multispecialty and single-specialty providers 

Planet DDS’ Acquisition of Cloud 9 Software

Buyer

Target

September 22, 2022

• GrowthPlug is a provider of mobile-optimized websites, business listings management, social media publishing, 
reputation management, and intelligent analytics for healthcare practices 

• GrowthPlug’s practice marketing solutions will complement PracticeTek’s solution suite of practice marketing and 
automation 

PracticeTek’s Acquisition of GrowthPlug

Buyer

Target

November 23, 2022

• Focus Ortho is a cloud-based practice management platform for orthodontic practices 

• The acquisition will significantly increase Cloud 9’s customer footprint and allows the combined entity to 
accelerate investment into its platform and service delivery 

Cloud 9 Software’s Acquisition of Focus Ortho

Buyer

Target

December 22, 2022

• Spear Education is a tech-enabled provider of digital and in-person clinical training, practice analytics, and 
consulting solutions for the dental market 

• Avista will leverage its expertise in the healthcare technology sector and dental end-market to support Spear’s 
growth ambitions 

Avista Capital Partners’ Acquisition of Spear Education

Buyer

Target

January 3, 2023

• ProDental CPD is a provider of clinical e-learning content for dental professionals 

• The acquisition enhances Agilio’s own dental e-learning product, iLearn, as well as strengthens its position as the 
UK’s leading provider of online learning across healthcare 

Agilio Software’s Acquisition of ProDental CPD 

Buyer

Target

January 18, 2023 

• Dentistat is a provider of outsourced dental credentialing services, and go2dental.com is a digital resource center 
for dental benefits plan members 

• The acquisitions expand P&R Dental Strategies’ suite of solutions for dental payers with additional dentist 
credentialing and member engagement offerings 

P&R Dental Strategies’ Acquisition of Dentistat and go2dental.com 

Buyer

1) P&R Dental Strategies announced its rebrand to Fluent Dental on March 22, 2023

¹



Industry tailwinds are driving significant and accelerating investor momentum across dental technology

Accelerating Investor Interest in Dental Technology 
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2020 2021 2022 2023

P&R Dental 
Strategies

Agilio Software

Cloud 9 Software

PracticeTek

Aquiline / Level 
Equity

Bregal
Sagemount

Vitruvian 
Partners

Spark Growth 
Ventures

OrthoFi

The Riverside 
Company

Dental 
Intelligence

Georgian 
Partners

OrthoFi

Confederation of 
Dental Employers

Dental 
Monitoring

Planet DDS

Avista Capital

Straumann

Planet DDS

Dental X Change

Straumann

The Beekman 
Group

Spectrum Equity

Henry Schein 
One

Henry Schein 
One

TriWest Capital 
Partners

Revenue Well 
Systems

Henry Schein 
One

Accel-KKR

Planet DDS

Marlin Equity 
Partners



G L O B A L  I N V E S T M E N T  B A N K

Dan Linsalata
Managing Director, HCLS
dlinsalata@harriswilliams.com
(617) 654-2122

Learn more about our 
experience in the space:

Additional Contacts

Geoff Smith
Co-Head of HCLS Group
gsmith@harriswilliams.com
(804) 915-0195

Julian Feneley
Managing Director, HCLS 
jfeneley@harriswilliams.com
+44 20 7518 8924

Tyler Bradshaw 
Director, HCLS 
tbradshaw@harriswilliams.com
(804) 887-6121

Our Technology Group and Healthcare & Life Sciences (HCLS) 
Group collaborate to advise leading HCIT companies.

Nate Robertson 
Director, HCLS 
nrobertson@harriswilliams.com
(804) 887-6135

James Clark
Managing Director, HCLS
jclark@harriswilliams.com
(804) 915-0119

Thierry Monjauze
Head of Technology Group
tmonjauze@harriswilliams.com
+44 20 7518 8901
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mailto:tbradshaw@harriswilliams.com
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Harris Williams is a global investment bank specializing in M&A and private capital advisory 

services. Clients worldwide rely on us to help unlock value in their business and turn ambitious 

goals into reality. We approach every engagement with boundless collaboration, pooling 

expertise and relationships across industries, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Boston | Chicago | Cleveland | Frankfurt | London | Minneapolis | New York | Richmond | San Francisco | Washington, D.C.

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials
Healthcare &
Life Sciences

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D  
P L A C E M E N T

P R I V A T E  C A P I T A L
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+



Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One 
Angel Court, London EC2R 7HJ, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct 
Authority. Harris Williams Private Capital Advisors Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the Financial Conduct Authority number 606792. Harris Williams 
& Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 
60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com. Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which 
Harris Williams LLC, Harris Williams Private Capital Advisors Ltd., Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may need in 
order to evaluate any investment or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all 
information, including estimates, projections and other forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that 
may or may not be correct. Harris Williams has not independently verified, and neither Harris Williams nor any other person will independently verify, any of the information, estimates, projections or forward-looking 
statements contained herein or the assumptions on which they are based. The information contained in this document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to 
update or otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become apparent. 

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be reliable but 
Harris Williams makes no representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may involve significant 
elements of subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this content 
form the basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.

Disclosures and Disclaimers
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