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CONFIDENTIALITY AND RELEASE OF LIABILITY

2

These materials have been prepared by Logan Growth Advisors LLC for information purposes only and are fake 
and highly confidential. All the information contained herein is of a fake and highly confidential nature, and 
the recipient will keep all such information strictly confidential and protected. By accepting this memorandum, 
you agree to only use the information contained herein for purposes of evaluating a potential transaction, and 
for no other purposes. You also agree that you will not divulge any such confidential information to any other 
party in any form whatsoever and shall return this memorandum to the company and destroy or delete 
electronic copies upon request. This memorandum and the confidential information contained herein are 
sensitive, confidential, and proprietary and must be treated as such by those with whom you share it and those 
who assist you in your evaluation.

The recipient shall not distribute through copy or electronic format, in whole or in part, any portion of the 
materials to any person without written consent from Logan Growth Advisors.

All communications pertaining to this memorandum, requests for additional information, or inquiries relating to 
the company or a possible transaction must be directed to Logan Growth Advisors. Under no circumstances 
should the company, employees, suppliers, patients, or service providers be contacted directly.

These materials were prepared by Logan Growth Advisors with information believed to be from credible 
sources, including company management, research services, and public information. Logan Growth Advisors 
has not independently verified the information and shall have no liability for the information contained within 
these materials. Logan Growth Advisors makes no representations or warranties, expressed or implied, as to the 
accuracy or completeness of said information and shall be indemnified for any decisions made based on that 
information.

Logan Growth Advisors has been retained by its client to assist in exploring strategic options including raising 
capital. Logan Growth Advisors does not affect transactions in securities for the account of others and at no time 
is the Company in possession of client funds or securities.
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EXECUTIVE SUMMARY: Company Overview 
Complete (or the “Company”) is a dental support platform looking for a growth-oriented partner to help fund 
rapid expansion through acquisition.

▪ Complete was founded in 2009 by a husband-
and-wife dentist duo in Texas. The couple created 
a dental service organization (DSO) platform with 
22 general dental practices throughout Texas.

▪ The Company focuses on family dentistry serving 
all ages, demographics, and payors.

▪ Complete captures significant pent-up demand 
with a focus on rural, underserved Dental Health 
Professional Shortage Areas (HPSA’s). Texas has 
the second most HPSA’s of all U.S. states.

▪ The Management team consists of industry 
veterans all of whom are eager to stay active and 
scale the platform post-recap.

▪ The Company and practices are owned by the 
founders and the management team. An 
associate dentist model is employed, with equity 
not currently owned by practicing dentists.

▪ All practices have been converted to Open 
Dental Practice Management Software. This 
enables quick data aggregation, access, and 
analysis across the portfolio.

2018-2023E PRO FORMA REVENUE AND EBITDA

PAYOR MIX
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($ in millions)
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EXECUTIVE SUMMARY: Investment Highlights
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Complete is poised to leverage its robust management team and corporate platform to increase scale and 
foster long term growth. a

Publicly-funded programs continue to increase investment in dental benefits as the share of 
dental spend by government-backed programs continues to expand benefits.

Texas has the second most Dental Health Professional Shortage Areas (HPSAs) in the United 
States, including 45% of all Texas counties. Texas ranks 44th in the U.S. in dentists per 
resident.

DIFFERENTIATED 
STRATEGY

Practices are in small towns and rural areas surrounded by underserved patients, vs. over-
saturated metropolitan markets. This dynamic results in large, recurring, and appreciative 
patient bases.

The Company has invested tremendous resources to build an extremely efficient and scalable 
off-shore business support team enabling it to add more practices seamlessly, creating 
immediate cost synergies.

SCALABLE 
INFRUSTRUCTURE

Complete has already developed significant know-how on successfully operating in small 
towns where other DSOs are only beginning to enter and where tens of thousands of baby 
boomer dentists are looking to sell over the next decade.

ENDLESS GROWTH 
OPPORTUNITIES

Complete boasts a corporate platform rarely seen in founder-owned DSOs including a full 
management team, compliance, marketing, legal savvy, business intelligence platform, 
recruiting and training, and a sophisticated financial package.

ROBUST 
PLATFORM

IN
D

U
ST

RY

TX dental expenditures are expected to have reached $10.3B in 2019. Since 2010, Texas has 
had the fastest growing population in the U.S. (3.5M increase) and rapidly increasing median 
household incomes (>11%).

FAVORABLE TEXAS 
TRENDS
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O

M
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Y

REGULATORY
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SIGNIFICANT 
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EXECUTIVE SUMMARY: Differentiated Approach
Complete has strategically avoided large, over-saturated markets by placing its practices in small towns and 
rural areas with limited competition.

THE ‘ENTERPRISE RENT-A-CAR’ STRATEGY
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BENFITS OF SMALL-TOWN STRATEGY

Greater Need: Patients often require more dentistry in 
small towns vs. major metropolitan areas due to the lack of 
access to professional dental care.

Fewer Competitors: Rural towns have few competitors, 
enabling the Company to avoid promotion wars and to 
acquire patients with greater ease.

Lower Overhead Expenses: Staff and rent expense are 
commonly less costly in rural vs. metropolitan markets.

Same Reimbursement: The Company’s practices enjoy 
the same or similar reimbursement per code as practices 
in more competitive areas.

The Company mirrors Enterprise Rent-A-Car’s initial 
strategy of avoiding competition/commoditization by 
focusing on underserved markets.

“Our major rivals had always focused on renting cars at 
airport locations. Enterprise had concentrated on “home 
city” rentals, with much of our business coming from 
people who needed a car while their own was being 
repaired.” - Andrew C. Taylor, Executive Chairman of 
Enterprise Holdings.

By 2007, Enterprise had more than $9 billion in global 
revenue and was one of the largest family-owned and 
operated companies in the United States.

Aspen Dental
Dental Care Alliance

Great Expressions
Midwest Dental

Smile Brands Group
Deca Dental

Jefferson Dental
Etc.

SMALL TOWN

SUBURBS

METROPOLITAN
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EXECUTIVE SUMMARY: Financial Overview
The Company generated roughly $26.6M revenue and $5.2M adjusted EBITDA in 2020.                               a
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FORECAST MODEL ($ in thousands)2018–2023E PRO FORMA EBITDA AND MARGIN

2018 2019 2020 2021E 2022E 2023E

Original Practices 17 22 22 30 39 49 

New Acquisitions 5 - 8 9 10 12 

Total Practices 22 22 30 39 49 61

Revenue $18,113 $19,254 $26,570 $34,901 $44,236 $56,043

Expenses

Supplies/Labs $1,053 $1,322 $1,685 $2,115 $3,001 $3,568

Providers $4,554 $4,858 $7,798 $9,908 $12,538 $15,676

Clinical Staff $1,923 $2,014 $2,704 $3,500 $4,285 $5,712

Facilities $1,340 $1,562 $1,925 $2,628 $3,362 $4,237

Advertising $311 $224 $433 $526 $703 $885

Practice Staff $1,585 $1,733 $2,256 $2,907 $3,733 $4,721

Expenses $10,766 $11,713 $16,801 $21,584 $27,622 $34,799

EBITDAM $7,347 $7,541 $9,769 $13,317 $16,614 $21,244

EBITDAM Margin 40.6% 39.2% 36.8% 38.2% 37.6% 37.9% 

Less: Corporate 

Overhead
$3,833 $3,729 $4,523 $5,300 $6,289 $7,397

EBITDA $3,514 $3,812 $5,246 $8,017 $10,325 $13,847

EBITDA Margin 19.4% 19.8% 19.7% 23.0% 23.3% 24.7% 

($ in millions)



EXECUTIVE SUMMARY: Transaction Rationale
The management team is looking for a growth-oriented partner to help accelerate the Company’s strong 
growth trajectory.                             a
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▪ Non-binding offers should value the business on pro-forma 2021 EBITDA as presented herein.

▪ Priority will be given to the party that exhibits the most interest, most certainty and speed of closure, and 
the least disruptive confirmatory diligence process.

▪ The transaction is assumed to be an asset sale of certain assets of the practices as well as incorporation of 
the existing organization into an investor majority controlled NewCo. 

▪ The existing practice PLLCs should remain intact and active (they hold the contracts with insurers), until 
NewCo establishes its own entity structure with insurance contracts and doctor credentials and can transfer 
the ownership of those entities to other dentists.

▪ Associate dentists have no ownership in the practices. Therefore, the capitalization table is simple, and a 
transaction will be unencumbered and efficient.

▪ The founders need capital to grow, and their existing lenders are unable to pursue a rapid acquisition 
growth strategy.

▪ The founders look forward to partnering with investors with proven experience in scaling multi-site 
platforms.

▪ The owners are also open to diversifying their currently illiquid net worth.



COMPANY 
OVERVIEW

DRAFT - CONFIDENTIAL



COMPANY OVERVIEW: Geographic Footprint
The Company’s 22 practices are located across 5 regions throughout Texas.                                                    
a
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Region Practice Name
Year

Opened
Year Acquired

2020 

Production

Central

Gentle Care Dental 2014 2016 $870

Alexander Dental 2013 2016 $1,506

Grand Dental 2014 2016 $661

Luminous Dental 2015 2017 $803

Sparkle Dental 2013 2016 $1,343

Family Dental 2013 2016 $1,526

Southwest

Big Smile Dental 2015 De Novo $739

Quincy Dental 2015 2017 $962

1-2-3 Smile Dental 2015 De Novo $617

Southeast

Grover Dental 2014 2017 $1,104

Marshall Dental 2014 2016 $957

Bright Smiles Dental 2014 2015 $993

Winchester Dental 2017 2018 $478

Onsite Dental 2017 2018 $402

Premier Dental 2016 2016 $422

East

Booster Dental 2018 2018 $409

Sunset Dental 2013 2017 $673

Empower Dental 2014 De Novo $917

Kingston Dental 2014 2017 $793

Panhandle

Wonderland Dental 2013 2017 $845

All Smiles Dental 2014 2017 $791

Elite Dental 2013 2017 $1,199
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COMPANY OVERVIEW: Executive Leadership
Complete’s management is experienced in the dental industry and brings a unique skillset to effectively 
scale the DSO.
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PRIOR EXPERIENCE
▪ Served in the US Army Reserves for 6 years as a HAZMAT non-commissioned officer.
▪ Began accounting career at a large regional public accounting firm in DFW, specializing in tax, accounting consulting, and mergers and 

acquisitions.
▪ Partnered with Jim Smith to open an accounting and consulting firm specializing in dentistry.

CURRENT ROLE
▪ Merged with Complete Dental in Q1 2017 and took over the financial management as CFO.
PERSONAL
▪ He loves creating tidy financial reports, spending time with his family, and perfecting Texas BBQ.

PRIOR EXPERIENCE
▪ Served in the US Army for 14 years; worked as a non-commissioned officer in Operations for 1-Star and 3-Star generals in Iraq.
▪ Entered the dental industry working as a sales rep. He was recruited as an office manager for a large family dental practice.
▪ Partnered with a dentist and founded a dental support organization; built several offices over the next 4 years in 4 major Texas markets.
▪ Began consulting firm to help improve management systems, centralize billing, set up call centers, and expand into Orthodontics.

CURRENT ROLE
▪ Merged with Complete Dental in Q1 2017 and took over the bulk of operations as the COO.
PERSONAL
▪ He enjoys spending time with his family and studying literature concerning historical military conflicts.

PRIOR EXPERIENCE
▪ Graduated from Dental College in 2002, following graduation moved to the US.
▪ Completed prosthodontics residency at University in 2005; concurrently completed one-year training in gerontology.
▪ Worked in a private prosthodontics practice in Olympia, WA.
▪ Opened first practice in Oct 2009 and has grown Complete Dental to approx. 22 practices.

CURRENT ROLE
▪ As CDO, oversees all clinical operations, trains and mentors' dentists, works side-by-side with dentists, and assists in doctor recruiting.

PERSONAL
▪ He enjoys training dentists, spending time with his wife and two children, playing cricket, and watching movies.

RYAN 
WILLIAMS

(CFO)

JIM SMITH
(President / 

COO)

DR. PATEL
(CDO)



Corporate

COMPANY OVERVIEW: Organization Chart
The Company has built a robust corporate infrastructure that facilitates efficient operations and effortless 
integration of add-on acquisitions. 
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▪ Private insurers average 30% of the consolidated payor 
mix but can be as high as 50%-60% for an individual 
practice.

▪ Cash payors are between 5%-10% for most individual 
practices.
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COMPANY OVERVIEW: Payor Mix
Medicaid comprises an average of 60% of the consolidated payor mix, with individual practices ranging 
between 27.5% to 79.0% Medicaid.

2020 PAYOR MIX BY PRACTICE

2020 CONSOLIDATED PAYOR MIX
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Medicaid
60%

Private 
Insurance

30%

Cash
10%

Note: “Other” in production mix primarily consists of cosmetic procedures and capitation. Treatment types with less 
than 3% of production share per practice are not labeled on “Production Mix by Practice”. 



COMPANY OVERVIEW: Robust Platform
Complete has created an impressive dental support organization outfitted with robust systems and 
infrastructure that can enable the Company to quickly scale.

15

▪ Unlike many DSOs lacking institutional investor 
oversight, Complete has invested significant 
resources and attention to build robust 
operations enabling more effective growth. 

▪ The Company’s in-house billing team provides 
access to robust data and enables Complete to 
more actively pursue claims, thus improving 
collection rates and payment velocity.

▪ Complete management focuses significant 
attention on compliance to reduce the risk of 
regulatory disruption.

▪ The Company’s strategic practice placement 
and marketing initiatives have proven to 
efficiently capture new patient volume without 
significant expense.

▪ The Company has invested significant resources 
in building an effective business intelligence 
platform. Complete’s system pulls data from 
each practice and displays key performance 
indicators in digital dashboards to empower 
management with real-time data.

▪ Complete has already proven its ability to scale 
de novo practices and integrate acquisitions. 
The Company is poised to accelerate growth.

DRAFT - CONFIDENTIAL
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▪ Complete launched an offshore billing platform to lower 
collection costs and reduce the need for expanded 
corporate office space whenever additional personnel are 
needed.

▪ Over the past year, the Company has transitioned much of 
its core billing workload, plus many other back-office 
services such as chart audits, coding audits, credentialing 
and bookkeeping to the billing team.

▪ Remarkably, the Company has attracted top-tier talent to 
the billing team including college graduates, advanced 
degree holders, and even licensed dentists. Unlike in the 
US, where turnover is typically high and morale and loyalty 
low, back-office support functions are very desirable 
occupations in India.

▪ Outsourcing has enabled the Company to (1) reduce costs, 
(2) increase scalability, and (3) improve collections. This 
strategy significantly lowered the minimum threshold to 
pursue smaller claims that in the past were considered 
“uneconomical to collect”.

▪ Outsourced billing is also a hedge against the ever-
increasing complexity of reporting and pre-authorization 
requirements enforced by payors. The platform has the 
resources to meet additional requirements.

▪ The outsourcing platform is a source of outside income and 
a way to generate and vet potential acquisition deal flow.

Source: (1) U.S. Best College: “Median Medical Billing and Coding Salary”; (2) Grand View Research: “Administrative 
Costs Associated With Physician Billing and Insurance-Related Activities”.

COMPANY OVERVIEW: Scalable Infrastructure
Complete has built a game-changing offshore billing and compliance platform that drives additional margin 
expansion and scalability.

MARGINAL COST OF BILLING TEAM HIRES

16
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MEDICAL BILLING OUTSOURCE MARKET

$6,200 

$39,180 

US Avg. Cost Complete Cost

$8,180 
$9,274 

$10,515 
$11,922 

$13,517 
$15,325 

$17,375 

$19,700 

2019 2020 2021E 2022E 2023E 2024E 2025E 2026E

($ annual per FTE)

($ in thousands)



▪ Complete uses a business intelligence platform to 
run reports across all locations at one time.

▪ These reports include detailed A/R information, 
detailed production and collections data, as well as 
summary level reports for items such as visits, 
production, and days open.

– The ability to run reports across all locations 
that despite separate servers (in a way that 
does not transmit PHI over the internet) is a 
key business tool.

– The system integrates into Excel’s native 
data tools.

▪ The intelligence platform has enabled the 
Company to set up automatic custom queries each 
night to pull practice data into a centralized server.

▪ The platform also has a website component that 
enables key managers and executives to see 
snapshots of information in a visual format. The 
Complete management team uses this tool to track 
office activity on an ongoing basis. The tool 
enables managers to monitor daily progress 
against prior year results and goals.

Source: (1) U.S. Best College: “Median Medical Billing and Coding Salary”; (2) Grand View Research: “Administrative 
Costs Associated With Physician Billing and Insurance-Related Activities”.

COMPANY OVERVIEW: BI Platform
The Company has built a robust business intelligence platform to quickly aggregate practice metrics and key 
performance indicators.
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COMPANY OVERVIEW: Robust Compliance Protocols
Rigorous compliance processes are in place, including a monthly curriculum for all staff, chart audits, and 
review of production and utilization metrics.

COMPLIANCE CURRICULUM CHART AUDITS

18
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JANUARY

FEBRUARY

MARCH

APRIL

MAY

JUNE

JULY

AUGUST

SEPTEMBER

OCTOBER

NOVEMBER

DECEMBER

OSHA and Bloodborne Pathogens

OSHA Part 2, Fire Prevention and Safety

Workplace Violence Prevention & 
Collections and Waiver of Copayments

Drug Free Workplace Training

Substance Abuse and Harassment

Recordkeeping and Audit Training

HIPAA

OSHA Signage

Fraud Waste and Abuse Training

Reporting Dental Neglect and Abuse

Office Cleanliness, Sterilization, and 
Maintenance

Emergency Medical Response Training

PRODUCTION & UTILIZATION REPORTS



COMPANY OVERVIEW: Superior Team Building
Complete puts great emphasis on staffing and training good leaders, understanding that a strong office 
manager coupled with a strong dentist is a recipe for success.

DENTISTS OFFICE MANAGERS

19

DRAFT - CONFIDENTIAL

▪ Complete has built a significant database of dentists 
who are frequently included in communications about 
employment opportunities.

▪ The Company’s dentists enjoy the benefits of complete 
transparency concerning their compensation. Earnings 
are based on adjusted production, rather than 
collections, over which they have less control.

▪ Complete dentists benefit from not having to share 
production with other providers such as hygienists or 
“the house” (as is standard practice in many DSOs 
where billings for x-rays and other diagnostics are not 
attributed to dentists).

▪ Complete dentists enjoy fantastic compensation, nearly 
double the median wage.

$275,000

▪ Complete has been able to attract and train quality 
office managers by investing in better pay, benefits, and 
tiered bonus plans.

▪ Weekly follow-up trainings are led by Complete’s 
Manager of Training & Development and include 
leadership, sales and marketing, and management 
trainings. 

▪ Office managers are empowered with numerous tools 
including back-office billing, collections, compliance, 
and marketing support that enable them to focus more 
attention on patients and practice success.

▪ Office managers are expected to engage in local 
marketing efforts such as visiting local businesses and 
engaging in community events.



DENTAL PLAN MEMBERSHIP

COMPANY OVERVIEW: Discount Plan and Financing Options
The Company created a discount plan to assist patients without dental insurance; the Company also utilizes 
payment solution tools to help patients who wish to finance their treatment costs.
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▪ Company management realized it needed a plan for the many 
patients without dental benefits, so it worked with a third party to 
create a white-label custom dental discount plan only for 
Complete patients.

▪ The plan generates annual membership dues that are split 
between a third-party facilitator and Complete Dental. Patients 
enrolled in the plan produce more revenue than those not 
enrolled.

▪ Nearly 1,000 members have enrolled in the plan since it initially 
launched two years ago.

▪ The Company employs effective financing solutions and is 
constantly seeking other options to continue to remove barriers 
to treatment for patients without robust insurance.
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Q1 

2019

Q2 

2019

Q3 

2019

Q4 

2019

Q1 

2020

Q2 

2020

Q3 

2020

Q4 

2020

New Plans 330 509 467 428 476 429 266 402

New Members 474 762 782 735 758 727 685 701

Total Active Plans 315 501 548 511 577 562 531 572

Total Active 

Members
470 810 911 907 905 932 925 855



COMPANY 
METRICS
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COMPANY METRICS: Summary
Most practices were acquired in the last five years, have one dentist, and have an average of four 
operatories.    a
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Region Practice Name De Novo Acquired Date Opened Acq. Year Dentists DAs Staff Operatories

Central

Gentle Care Dental - YES 14-Sep 2016 1 3 3 4

Alexander Dental - YES 13-Oct 2016 2 4 3 4

Grand Dental - YES 14-Nov 2016 1 2 2 4

Luminous Dental - YES 15-Dec 2017 1 4 2 4

Sparkle Dental - YES 13-Sep 2016 1 4 3 4

Family Dental - YES 13-Feb 2016 1 4 3 4

Southwest

Big Smile Dental YES - 16-Apr - 1 3 6 3

Quincy Dental - YES 16-Feb 2017 1 2 6 4

1-2-3 Smile Dental YES - 15-Jul - 1 4 7 4

Southeast

Grover Dental YES YES 14-Jun 2017 2 3 3 3

Marshall Dental - YES 14-Oct 2016 1 3 2 4

Bright Smiles Dental - - 14-Apr 2015 1 3 2 4

Winchester Dental - YES 19-Nov 2018 1 2 3 3

Onsite Dental - YES 16-Dec 2018 1 3 6 3

Premier Dental YES - 16-Jul 2016 1 3 6 4

East

Booster Dental YES - 18-Feb 2018 1 2 4 4

Sunset Dental - YES 14-Nov 2017 1 2 2 3

Empower Dental YES - 14-Feb - 1 4 2 4

Kingston Dental - YES 14-Nov 2017 1 3 2 3

Panhandle

Wonderland Dental - YES 14-Sep 2017 1 3 2 3

All Smiles Dental - YES 15-Oct 2017 1 3 2 3

Elite Dental - YES 14-Sep 2017 2 4 4 4

Total 6 16 25 68 75 80

OVERVIEW EMPLOYEE BY PRACTICE 
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ANNUAL VISITS

COMPANY METRICS: Patient Visits
Average patient visits have grown over 26% since 2016 with visits per day increasing from 9.6 to 10.8.                 
aa
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Region Practice Name 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

Central

Gentle Care Dental 3,008 2,905 2,816 2,508 2,320 13 14 11 10 11

Alexander Dental 4,050 4,407 4,304 3,865 3,697 15 15 15 13 13

Grand Dental 1,425 1,938 2,393 2,182 2,072 7 9 10 10 9

Luminous Dental 43 1,219 1,498 1,992 2,121 4 6 7 9 10

Sparkle Dental 2,476 2,763 3,349 3,329 3,432 11 13 14 13 13

Family Dental 3,455 3,809 3,919 3,819 3,650 13 14 13 13 13

Southwest

Big Smile Dental - 1,220 1,517 1,825 2,381 - 7 6 10 12

Quincy Dental - 1,347 1,398 2,105 2,194 - 7 7 11 10

1-2-3 Smile Dental 935 2,591 2,117 1,811 1,965 9 10 9 10 11

Southeast

Grover Dental 3,849 4,782 4,413 4,146 3,906 13 16 15 14 13

Marshall Dental 2,249 2,569 2,922 2,817 2,751 10 9 10 11 10

Bright Smiles Dental 627 2,560 2,843 3,189 3,281 9 10 10 12 13

Winchester Dental - 65 850 1,081 1,409 - 3 7 8 8

Onsite Dental - 1 1,066 1,157 1,340 - - 8 9 9

Premier Dental - 439 1,294 1,594 1,494 - 5 7 12 10

East

Booster Dental - - - 479 918 - - - 6 5

Sunset Dental 1,555 2,021 2,059 2,102 2,083 7 8 9 8 8

Empower Dental 1,998 2,449 2,111 2,200 2,395 10 10 9 9 10

Kingston Dental 1,797 2,457 2,610 2,714 2,672 7 9 10 11 11

Panhandle

Wonderland Dental 1,400 1,979 2,357 3,098 3,112 9 12 11 12 13

All Smiles Dental 308 1,641 2,309 2,321 2,371 6 7 9 10 10

Elite Dental 2,914 3,407 3,170 3,992 4,177 10 12 11 14 14

Average 2,006 2,218 2,444 2,469 2,534 10 10 10 11 11

VISITS PER DAY
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COMPANY METRICS: Production
Average annual production has experienced strong growth with a 15% increase since 2016.                                      
aa
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ANNUAL PRODUCTION PRODUCTION PER VISIT($ in thousands)

Region Practice Name 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

Central

Gentle Care Dental $1,116 $932 $1,012 $1,019 $870 $371 $321 $359 $406 $375

Alexander Dental $1,317 $1,487 $1,699 $1,642 $1,506 $325 $337 $395 $425 $407

Grand Dental $569 $798 $1,104 $803 $661 $399 $412 $461 $368 $319

Luminous Dental $34 $522 $551 $813 $803 $791 $428 $368 $408 $379

Sparkle Dental $882 $831 $1,292 $1,387 $1,343 $356 $301 $386 $417 $391

Family Dental $1,126 $1,125 $1,551 $1,664 $1,526 $326 $295 $396 $436 $418

Southwest

Big Smile Dental - $448 $515 $564 $739 - $367 $339 $309 $310

Quincy Dental - $537 $484 $959 $962 - $399 $346 $456 $438

1-2-3 Smile Dental $333 $784 $664 $610 $617 $356 $303 $314 $337 $314

Southeast

Grover Dental $1,396 $1,364 $1,329 $1,272 $1,104 $363 $285 $301 $307 $283

Marshall Dental $1,084 $936 $949 $975 $957 $482 $364 $325 $346 $348

Bright Smiles Dental $193 $1,085 $932 $988 $993 $308 $424 $328 $310 $303

Winchester Dental - $31 $322 $372 $478 - $477 $379 $344 $339

Onsite Dental - $14 $357 $372 $402 - $372 $335 $322 $300

Premier Dental - $227 $474 $538 $422 - $517 $366 $338 $282

East

Booster Dental - - - $266 $409 - - - $555 $446

Sunset Dental $576 $633 $645 $711 $673 $370 $313 $313 $338 $323

Empower Dental $761 $876 $731 $851 $917 $381 $358 $346 $387 $383

Kingston Dental $611 $927 $804 $790 $793 $340 $377 $308 $291 $297

Panhandle

Wonderland Dental $596 $615 $702 $935 $845 $426 $311 $298 $302 $272

All Smiles Dental $101 $633 $753 $754 $791 $328 $386 $326 $325 $334

Elite Dental $1,300 $1,174 $1,004 $1,251 $1,199 $446 $345 $317 $313 $287

Average $750 $761 $851 $888 $864 $398 $366 $348 $365 $343
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COMPANY METRICS: Collections
Collections as a percent of production has consistently averaged nearly 95%.                                                 
abstract aa
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ANNUAL COLLECTIONS COLLECTION RATE
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Region Practice Name 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

Central

Gentle Care Dental $1,149 $978 $1,065 $1,016 $844 103% 105% 105% 100% 97%

Alexander Dental $1,386 $1,586 $1,793 $1,661 $1,510 105% 107% 106% 101% 100%

Grand Dental $495 $813 $1,004 $832 $655 87% 102% 91% 104% 99%

Luminous Dental $13 $510 $457 $678 $741 38% 98% 83% 83% 92%

Sparkle Dental $931 $829 $1,316 $1,473 $1,424 106% 100% 102% 106% 106%

Family Dental $1,088 $1,094 $1,637 $1,653 $1,508 97% 97% 106% 99% 99%

Southwest

Big Smile Dental - $384 $550 $524 $688 - 86% 107% 93% 93%

Quincy Dental - $462 $515 $874 $888 - 86% 106% 91% 92%

1-2-3 Smile Dental $254 $838 $754 $560 $587 76% 107% 114% 92% 95%

Southeast

Grover Dental $1,356 $1,382 $1,377 $1,199 $995 97% 101% 104% 94% 90%

Marshall Dental $1,108 $896 $1,074 $963 $889 102% 96% 113% 99% 93%

Bright Smiles Dental $168 $938 $921 $968 $917 87% 86% 99% 98% 92%

Winchester Dental - $214 $276 $344 $422 - 10% 92% 98% 92% 

Onsite Dental - $168 $279 $310 $416 - 43% 78% 83% 103%

Premier Dental - $119 $518 $519 $393 - 52% 109% 96% 93%

East

Booster Dental - - - $202 $374 - - - 76% 91%

Sunset Dental $642 $605 $580 $700 $677 111% 96% 90% 98% 101%

Empower Dental $778 $926 $881 $763 $843 102% 106% 121% 90% 92%

Kingston Dental $563 $985 $871 $754 $762 92% 106% 108% 95% 96%

Panhandle

Wonderland Dental $693 $605 $682 $850 $828 116% 98% 97% 91% 98%

All Smiles Dental $93 $585 $759 $685 $827 92% 92% 101% 91% 105%

Elite Dental $1,187 $1,009 $873 $1,060 $1,090 91% 86% 87% 85% 91%

Average $744 $758 $866 $845 $831 94% 89% 101% 94% 96%

($ in thousands)
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COMPETITIVE 
LANDSCAPE
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REGION OVERVIEW COMPETITVE ENVIRONMENT

# of Practices: 6

# of Dentists: 7

# of Dental Assistants: 21

Avg. sq. feet: 2,497

Avg. LTM Visits: 2,882

Avg. LTM Production: $1,118k

Pecan Acres, TX

Google Reviews DDS Competitors

Avg. Rating 4.3 4.0

Avg. # of Ratings 51 98

# of Locations 1 5

1 ZIP Population: 5,259

Decantur, TX

Google Reviews DDS Competitors

Avg. Rating 4.3 3.6

Avg. # of Ratings 37 225

# of Locations 1 4

2 ZIP Population: 6,738

Cleburne, TX

Google Reviews DDS Competitors

Avg. Rating 4.6 4.4

Avg. # of Ratings 33 79

# of Locations 1 18

3

COMPETITIVE LANDSCAPE: Central Texas Region (1/2)
Pecan Acres, Decantur, and Cleburne have limited competitors and are in parts of town free from 
competitors, thus providing greater convenience. 
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ZIP Population: 30,289
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Springtown, TX

Google Reviews DDS Competitors

Avg. Rating 4.6 4.5

Avg. # of Ratings 55 59

# of Locations 1 11

4

Weatherford, TX

Google Reviews DDS Competitors

Avg. Rating 5.0 2.7

Avg. # of Ratings 3 19

# of Locations 1 22

5

6

COMPETITIVE LANDSCAPE: Central Texas Region (2/2)
Despite large amounts of competition, Springtown, Weatherford, and Roanoke have differentiated 
themselves from the competition by offering higher quality care, indicated in the Company's rating.
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Roanoke, TX

Google Reviews DDS Competitors

Avg. Rating 3.6 3.7

Avg. # of Ratings 46 134

# of Locations 1 15

ZIP Population: 2,940

ZIP Population: 30,895

ZIP Population: 8,341

REGION OVERVIEW COMPETITVE ENVIRONMENT

3

4

6

2

5

1

# of Practices: 6

# of Dentists: 7

# of Dental Assistants: 21

Avg. sq. feet: 2,497

Avg. LTM Visits: 2,882

Avg. LTM Production: $1,118k



# of Practices: 3

# of Dentists: 3

# of Dental Assistants: 9

Avg. sq. feet: 2.252

Avg. LTM Visits: 2,180

Avg. LTM Production: $773k
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Laredo, TX

Google Reviews DDS Competitors

Avg. Rating 5.0 3.3

Avg. # of Ratings 87 73

# of Locations 1 18

7

8

9

COMPETITIVE LANDSCAPE: Southwest Region
Laredo and Three Rivers are well positioned with few competitors and have very strong Google reviews 
relative to competitors.
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Uvalde, TX

Google Reviews DDS Competitors

Avg. Rating 4.4 2.6

Avg. # of Ratings 48 16

# of Locations 1 9

7

9

8

ZIP Population: 259,151

Three Rivers, TX

Google Reviews DDS Competitors

Avg. Rating 4.5 2.5

Avg. # of Ratings 68 146

# of Locations 1 6

ZIP Population: 1,821

ZIP Population: 16,154

REGION OVERVIEW COMPETITVE ENVIRONMENT



# of Practices: 6

# of Dentists: 7

# of Dental Assistants: 12

Avg. sq. feet: 1,596

Avg. LTM Visits: 2,364

Avg. LTM Production: $726k

30

Missouri City, TX

Google Reviews DDS Competitors

Avg. Rating 4.4 4.1

Avg. # of Ratings 82 257

# of Locations 1 11

10

Columbus, TX

Google Reviews DDS Competitors

Avg. Rating 44.1 3.0

Avg. # of Ratings 64 133

# of Locations 1 13

11

COMPETITIVE LANDSCAPE: Southeast Texas Region (1/2)
The Southeast region tends to have a higher concentration of competition in Missouri City, El Camino, and 
Prairie View.
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Prairie View, TX

Google Reviews DDS Competitors

Avg. Rating 4.5 3.7

Avg. # of Ratings 61 943

# of Locations 1 18

12

ZIP Population: 74,557

ZIP Population: 3,617

ZIP Population: 6,678

REGION OVERVIEW COMPETITVE ENVIRONMENT
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13

College Station, TX

Google Reviews DDS Competitors

Avg. Rating 4.8 4.3

Avg. # of Ratings 27 277

# of Locations 1 7

14

COMPETITIVE LANDSCAPE: Southeast Texas Region (2/2)
The East region tends to have a higher concentration of competition in the cities of College Station and 
Navasota.
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Temple, TX

Google Reviews DDS Competitors

Avg. Rating 4.7 3.9

Avg. # of Ratings 42 1,198

# of Locations 1 20

15

ZIP Population: 113,686

ZIP Population: 74,762

REGION OVERVIEW COMPETITVE ENVIRONMENT
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10
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Navasota, TX

Google Reviews DDS Competitors

Avg. Rating 4.3 4.3

Avg. # of Ratings 42 1,540

# of Locations 1 20

# of Practices: 6

# of Dentists: 7

# of Dental Assistants: 12

Avg. sq. feet: 1,596

Avg. LTM Visits: 2,364

Avg. LTM Production: $726k

ZIP Population: 7,565



# of Practices: 4

# of Dentists: 4

# of Dental Assistants: 11

Avg. sq. feet: 1,350

Avg. LTM Visits: 2,017

Avg. LTM Production: $698k
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Paris, TX

Google Reviews DDS Competitors

Avg. Rating 4.7 3.4

Avg. # of Ratings 45 237

# of Locations 1 10

16

Texarkana, TX

Google Reviews DDS Competitors

Avg. Rating 4.8 2.9

Avg. # of Ratings 114 288

# of Locations 1 5

17

COMPETITIVE LANDSCAPE: East Texas Region (2/2)
The East region has the highest volume of Google reviews suggesting the patient population emphasizes 
digital research in their decision making.
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16

17

ZIP Population: 24,680

ZIP Population: 36,688

REGION OVERVIEW COMPETITVE ENVIRONMENT

18

19
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Pittsburg, TX

Google Reviews DDS Competitors

Avg. Rating 4.5 4.6

Avg. # of Ratings 57 461

# of Locations 1 5

18

Sulphur Springs, TX

Google Reviews DDS Competitors

Avg. Rating 4.7 3.3

Avg. # of Ratings 115 167

# of Locations 1 11

19

COMPETITIVE LANDSCAPE: East Texas Region (2/2)
The Company experiences high average production, visits, and customer satisfaction in Sulphur Springs and 
Pittsburg.
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ZIP Population: 302,205

ZIP Population: 16,014

REGION OVERVIEW COMPETITVE ENVIRONMENT

16

17

18

19

# of Practices: 4

# of Dentists: 4

# of Dental Assistants: 11

Avg. sq. feet: 1,350

Avg. LTM Visits: 2,017

Avg. LTM Production: $698k



# of Practices: 3

# of Dentists: 4

# of Dental Assistants: 10

Avg. sq. feet: 1.550

Avg. LTM Visits: 3,220

Avg. LTM Production: $945k
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Lubbock, TX

Google Reviews DDS Competitors

Avg. Rating 5.0 2.7

Avg. # of Ratings 58 89

# of Locations 1 13

20

Dumas, TX

Google Reviews DDS Competitors

Avg. Rating 4.8 3.1

Avg. # of Ratings 70 11

# of Locations 1 6

21

COMPETITIVE LANDSCAPE: Panhandle Texas Region
The Panhandle Region has the highest Google review scores and provides a model for best-in-class 
customer experience and satisfaction.
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Pampa, TX

Google Reviews DDS Competitors

Avg. Rating 4.9 3.9

Avg. # of Ratings 65 172

# of Locations 1 6

22

20

21

22

ZIP Population: 253,851

ZIP Population: 14,222

ZIP Population: 17,572

REGION OVERVIEW COMPETITVE ENVIRONMENT
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GROWTH STRATEGY: Differentiated Strategy
Complete’ s small-town differentiation has been a key factor in the platform’s sustained success.                               
a
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LARGE CITIESSMALL TOWNS

COMPETING PRACTICES IN COMPLETE MARKETS

Sources: (1) IBIS World: "Dentists in the US Industry Report"; (2) BCC Research: “Dental Implants: Global Markets to 
2023”.
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▪ Minimal competition: providing access to a convenient 
dental care option results in high patient volume without 
expensive marketing.

▪ Low overhead costs: Average lease is less than $3k/month; 
staff is paid hourly except for the doctor; and marketing 
expense is minimal.

▪ Demand for dental care: patients have often neglected 
dental care and need significant restorative work.

▪ Defensible market position: few corporate competitors 
seek to enter small town markets.

DALLAS METROPLEX – COMPETING PRACTICES

▪ Unlimited options: fierce competition for patients, resulting 
in expensive marketing campaigns and higher patient 
turnover.

▪ High overhead costs: rent is expensive. Staff expense is 
driven up by a high cost of living and a price war to retain 
talent.

▪ Satisfied dental needs: patients see dentists more regularly, 
so there is less demand for restorative dental work.

▪ Fragile market position: always at risk of a new practice 
opening across the street.



GROWTH STRATEGY: Endless Growth Opportunities
Complete puts great emphasis on staffing and training good leaders, understanding that a strong office 
manager coupled with a strong dentist is a recipe for success.

PARTNERSHIP OPPORTUNITIES

37
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▪ The Company is looking for strong dental partners who can 
serve as regional leaders to continue geographic expansion.

▪ The Team has identified numerous potential candidates who 
are looking for additional growth capital as well as a broader 
corporate infrastructure to lighten the administrative burden.

▪ The Company would welcome the opportunity to bring 
some of these groups into the fold and enable them to retain 
significant economics relating to Complete’s practices. 

▪ The goal for future partnership is to remove barriers to 
growth and empower Complete to rapidly scale.

▪ The pipeline of acquisition opportunities is virtually endless 
as a wave of baby boom dentists are looking for exit 
opportunities.

▪ Most DSOs are not yet actively looking in smaller markets 
because most independent dentists prefer to live in 
metropolitan areas where social opportunities abound.

▪ With a strong infrastructure and management platform, 
Complete’s implementation and scaling of acquisitions can 
be efficient.

PARTNERSHIP PIPELINE ACQUISITION PIPELINE

14
3

8

13

4

▪ 10 offices – TX
▪ 3 offices – TX 
▪ 8 offices – UT
▪ 7 offices – TX
▪ 8 offices – Canada
▪ 13 offices – MA
▪ 7 offices – IN
▪ 4 offices – NM
▪ 10 offices – WI

35

11

10

3

▪ 35 practices – TX
▪ 3 practices – OK
▪ 11 practices – AK
▪ 10 practices - LA

ACQUISITION OPPORTUNITIES



GROWTH STRATEGY: Acquisitions – Operational improvements
Complete’s acquisition playbook powers the Company’s rapid growth and facilitates an efficient onboarding 
process.

38
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ACQUISITION CRITERIA

Rural Focus

General Dentistry 
Focus

Inconsistent 
Hours

Retiring Doctor

Lack of Hygiene 
Focus

ACQUISITION PLAYBOOK

▪ Complete’s specific acquisition criteria creates a straightforward process to identify acquisition candidates able to 
incorporate and expand using the Company’s acquisition playbook.

▪ Once a practice is acquired, Complete implements a comprehensive revenue and production boosting strategy consisting 
of implementing a hygiene department, specialty procedures, and marketing.

▪ The Company’s rapid and refined acquisition strategy enables the Company to maintain a consistent docket of acquisition 
candidates, with multiple practices currently in the pipeline. 

First, management 
integrates 

operational 
improvements and 
appoints a qualified 

office manager to 
increase office 
efficiency and 
accountability.

From there, Complete 
increases the number of 

hygienists at the location, 
enabling the dentist to 

focus on higher 
production and specialty 

treatments. 

Office hours are 
expanded to 

increase patient 
visits. 

When management is 
confident that patient visits 

are increasing and the 
dentists are productive, the 

Company begins 
marketing the practice 

online. 

The Company expands 
specialty procedures. This 

strategy enables 
significant same-store 
growth. The practice 

takes on a predominantly 
specialty focus. 

Implement 
Robust Platform

Increase Hygiene 
Services 

Expand Specialty 
Procedures

Expand Office 
Hours

Market the 
Practice



GROWTH STRATEGY: Acquisition Prototype
Complete uses a multi-pronged approach to acquisitions by adding specialty services to drive revenue and 
corporate services and offshoring to reduce practice expenses to boost EBTIDA of acquired practices. 

ACQUISITION PROTOTYPE
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Year 0 Year 1 Year 2 Year 3 Year 4

Revenue $865 $932 $999 $1,102 $1,184 

Expenses

Supplies/Labs $484 $503 $519 $551 $568 

Providers $95 $103 $105 $110 $118 

Clinical Staff $69 $75 $80 $88 $95 

Facilities $35 $36 $38 $39 $41 

Advertising $20 $20 $21 $21 $22 

Practice Staff $9 $9 $10 $11 $12 

Total Expenses $712 $747 $773 $821 $856 

EBITDAM $153 $186 $226 $281 $328 

EBITDAM Margin 18% 20% 23% 25% 28%

Corporate Overhead $40 $45 $50 $55 $60 

EBITDA $113 $141 $176 $226 $268 

EBITDA Margin 13% 15% 18% 20% 23%

Assumptions

Revenue Growth % Growth 8.00% 8.00% 8.00% 8.00%

Supplies/Labs % of Sales 56.00% 54.00% 52.00% 50.00% 48.00%

Providers % of Sales 11.00% 11.00% 10.50% 10.00% 10.00%

Clinical Staff % of Sales 8.00% 8.00% 8.00% 8.00% 8.00%

Facilities % Growth 4.00% 4.00% 4.00% 4.00%

Advertising % Growth 2.10% 2.20% 2.50% 3.00%

Practice Staff % of Sales 1.00% 1.00% 1.00% 1.00% 1.00%

Corporate Overhead Growth $40 $45 $50 $55 $60 
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($ in thousands)
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Region Practice Name 2015 2016 2017 2018 2019 2020
2020 

Region 

Total

2020 

Region 

Average

Central

Gentle Care Dental $1,150 $980 $1,021 $990 $883 $1,201

$8,983 $1,497

Alexander Dental $1,360 $1,758 $1,754 $1,700 $1,570 $2,102

Grand Dental $512 $818 $1,003 $710 $630 $858

Luminous Dental - - $30 $690 $730 $928

Sparkle Dental $883 $810 $1,304 $1,381 $1,357 $1,899

Family Dental $1,088 $1,094 $1,635 $1,632 $1,511 $1,995

Southwest

Big Smile Dental - $382 $549 $540 $707 $1,064

$3,089 $1,030Quincy Dental - $462 $514 $866 $885 $1,200

1-2-3 Smile Dental $235 $818 $733 $529 $565 $825

Southeast

Grover Dental $1,356 $1,382 $1,373 $1,163 $953 $1,313

$6,010 $1,002

Marshall Dental $1,084 $873 $1,050 $909 $840 $1,253

Bright Smiles Dental - $937 $919 $940 $952 $1,684

Winchester Dental - - $249 $371 $456 $437

Onsite Dental - - $345 $332 $425 $622

Premier Dental - - $490 $500 $495 $701

East

Booster Dental - - - $220 $357 $399

$3,467 $867
Sunset Dental $660 $617 $598 $703 $681 $887

Empower Dental $757 $904 $853 $718 $806 $1,110

Kingston Dental $580 $1,002 $880 $752 $776 $1,071

Panhandle

Wonderland Dental $692 $603 $680 $840 $780 $1,126

$3,629 $1,210All Smiles Dental $72 $564 $737 $667 $804 $1,226

Elite Dental - - $801 $1,070 $1,072 $1,277

Average $802 $875 $851 $828 $845 $1,144 $5,036 $1,121

FINANCIAL OVERVIEW: P&L Forecast
The practices generated an average of $1,144K revenue in full-year 2020.                                                        
a
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PRACTICE REVENUE REGIONAL REVENUE($ in thousands)
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FINANCIAL OVERVIEW: Detailed P&L Forecast
The Company generated an estimated $26.6M revenue and $5.2M adjusted EBITDA in 2020.                               
a
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FORECAST MODEL ($ in thousands)2018–2023E PRO FORMA EBITDA AND MARGIN ($ in millions)

2018 2019 2020 2021E 2022E 2023E

Original Practices 17 22 22 30 39 49 

New Acquisitions 5 - 8 9 10 12 

Total Practices 22 22 30 39 49 61

Revenue $18,113 $19,254 $26,570 $34,901 $44,236 $56,043

Expenses

Supplies/Labs $1,053 $1,322 $1,685 $2,115 $3,001 $3,568

Providers $4,554 $4,858 $7,798 $9,908 $12,538 $15,676

Clinical Staff $1,923 $2,014 $2,704 $3,500 $4,285 $5,712

Facilities $1,340 $1,562 $1,925 $2,628 $3,362 $4,237

Advertising $311 $224 $433 $526 $703 $885

Practice Staff $1,585 $1,733 $2,256 $2,907 $3,733 $4,721

Expenses $10,766 $11,713 $16,801 $21,584 $27,622 $34,799

EBITDAM $7,347 $7,541 $9,769 $13,317 $16,614 $21,244

EBITDAM Margin 40.6% 39.2% 36.8% 38.2% 37.6% 37.9% 

Less: Corporate 

Overhead
$3,833 $3,729 $4,523 $5,300 $6,289 $7,397

EBITDA $3,514 $3,812 $5,246 $8,017 $10,325 $13,847

EBITDA Margin 19.4% 19.8% 19.7% 23.0% 23.3% 24.7% 



$3,002 ($144)

$908 

$456 

$475 

$550 $5,246 

 LTM Oct-
19 EBITDA

 Adjusted
EBITDA

FINANCIAL OVERVIEW: EBITDA Adjustments
Several initiatives to enhance EBITDA margins along with steady expansion are projected to generate $5.2M 
Adjusted EBITDA in 2020.

2020 EBITDA ADJUSTMENTS ADJUSTMENTS

43

21

3
4

($ in thousands)
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5

Adj. 1

Run-rate cost savings and normalizing costs 
for outsourcing team. Also adjusting owner 
salaries.

Adj. 2

Intercompany income.

Adj. 3

Net income and expenses related to certain 
practices not included and being divested 
separately.

Adj. 4

Adjustments related to travel, automobile 
expense, and moving expense.Adj. 5

Fees and expenses related to a prior capital 
raise.
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US POPULATION % VISITING A DENTIST DURING THE YEAR

INDUSTRY OVERVIEW: Regulatory Tailwinds
Federal and state dental benefits continue to expand. A                                                                                                  
I 

45

DENTAL SPEND BY PAYMENT CATEGORY

▪ Government spending increased from only 3.3% of the dental 
market in 1990 to 14% in 2017.

▪ Population with publicly-funded dental benefits grew 400% from 
21.4M in 2006 to 83.9M in 2016.2

▪ Publicly-funded dental benefits grew from $1B in 1990 to $15.5B 
in 2015 and are expected to grow to $29.2B annually by 2025.

▪ The Centers for Medicare & Medicaid Services (“CMS”) Oral 
Health Initiative aspires to increase by 10% the proportion of 
Medicaid & CHIP children who receive preventative dental care.

PUBLICLY-FUNDED DENTAL BENEFITS

42%
43%

44%

46% 46% 46%

48% 47%

44%

46% 46%
45%

48%
48%

48%

38% 38%
39%

40% 40%

40% 39%
40%

38%
38%

37%

36%
35% 36% 36%

39%

40% 41% 41% 41%

43%
41%

42%
41% 42%

40%

42% 42% 42%

44%

2000 2002 2004 2006 2008 2010 2012 2014

2-18 19-64 65+

$1.0
$3.1

$10.9

$15.5

$17.9

$21.6

$29.2

1990 2000 2010 2015 2017E 2020P 2025P

47.9% 50.3% 47.8% 46.5% 46.4% 46.0% 44.5%

48.3% 44.2%
41.3% 39.9% 39.2% 39.1% 39.3%

3.3% 4.9% 10.4% 13.2% 14.0% 14.5% 15.8%

0.6% 0.6% 0.5% 0.4% 0.4% 0.4% 0.4%

1990 2000 2010 2015 2017E 2020P 2025P

Private Insurance Out of Pocket CMS Programs Other

($ in billions)

Source: (1) CMS: “The Office of the Actuary in the Centers for Medicare & Medicaid Services”; (2) NADP Dental Benefits 
Report: “Enrollment, August 2017”; (3) ADA: “Dental Care Utilization Steady Among Working-Age Adults and Children, 
Up Slightly Among the Elderly”; (4) NHE: “Historical and Projected 1960-2025”. 
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INDUSTRY OVERVIEW: Favorable Texas Trends
Complete benefits from significant demographic and market tailwinds in Texas.                                                
a
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EMPLOYMENT IN TX TX DENTAL EXPENDITURES

TX MEDIAN HOUSEHOLD INCOME

$7.3 $7.6 $7.9 $8.1 $8.2 $8.5 $8.8 $9.2 $9.6 $10.0 $10.3

2009 2010 2011 2012 2013 2014 2015E 2016E 2017E 2018E 2019E

$57.4 $56.2 $56.6 $58.6 $57.2 $59.0
$61.7 $62.7 $63.5 $61.6

$68.3 $68.1

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

($ in billions)

($ in thousands)

Source: (1) U.S. Bureau Of Labor Statistics: “Databases, Tables & Calculators by Subject”; (2) KFF: “Health Care 
Expenditures by Service by State of Provider”; (3) FRED: “Real Median Household Income in Texas”; (4) U.S. Census 
Bureau“2014 National Population Projections”.

Employment in Texas has steadily risen since 2009 growing at an 
average of 2.2% annually.1

Dental care expenditures in Texas are expected to have reached 
$10.3B in 2019.2

(in millions)

Median annual household income in Texas has increased by over 
$10,000 in the last decade.3

TX POPULATION WITH DENTAL BENEFITS

13.4
14.1 14.6

15.4 15.4
16.2 16.5

17.9 18.5 18.9 19.2

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E

>65% of the Texas population had dental benefits as of 2017.4

(in millions)
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11.0 11.3 11.6 11.9 12.1 12.5 12.5 12.8 13.1 13.4 13.6

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019



INDUSTRY OVERVIEW: Favorable Texas Trends
Texas has the second most Dental Health Professional Shortage Areas (HPSAs) in the United States. Although 
Texas has improved access to care, many rural communities remain underserved.

47

LOCATION HSPA DESIGNATIONS

United States 5,493

1. California 424

2. Texas 309

3. Michigan 270

4. Florida 232

5. Georgia 189

6. Missouri 184

7. Arizona 177

8. Illinois 166

9. Pennsylvania 164

10. Oklahoma 162

Source: (1) KKF: “Dental Care Health Professional Shortage Areas”.

DENTAL HPSA DENSITY NUMBER OF HPSA DESIGNATIONS

DRAFT - CONFIDENTIAL

Health Professional Shortage Area (HPSA) designations are used to identify areas and population groups within the United States that are 
experiencing a shortage of health professionals. The primary factor used to determine a HPSA designation is the number of health
professionals relative to the population with consideration of high need. In order to be considered as having a shortage of providers for 
dental care, an area must have a population-to-provider ratio of at least 5,000 to 1 (4,000 to 1 if there are unusually high needs in the 
community).
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PRACTICE PROFILES: Central Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 4:30 PM

Sunday Closed

SU
M

M
AR

Y

TOTAL VISITS
2018 2019 2020

2,816 2,508 2,320

COLLECTION RATE
2018 2019 2020

105% 100% 97%

DRAFT - CONFIDENTIAL

PRODUCTION PER VISIT
2018 2019 2020

$359 $406 $375

1

PAYOR MIX
Payor % of Total

Medicaid 70.6%

Insurance 23.8%

Cash 5.7%

Total 100.0%

Gentle Care Dental
Opened: 2016

Square Feet: 3,000

Rent Per Month: $3,000

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 3

REVENUE (‘000s)

2018 2019 2020

$990 $883 $1,201

3

4

6

2

5

1



PRACTICE PROFILES: Central Texas Region
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Alexander Dental
Opened: 2016

Square Feet: 2,800

Rent Per Month: $3,500

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 2

Hygienists: 3

DRAFT - CONFIDENTIAL

OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 2:00 PM

Sunday Closed

2

TOTAL VISITS
2018 2019 2020

4,304 3,865 3,697

COLLECTION RATE
2018 2019 2020

106% 101% 100%

PRODUCTION PER VISIT
2018 2019 2020

$395 $425 $407

PAYOR MIX
Payor % of Total

Medicaid 60.3%

Insurance 30.7%

Cash 8.9%

Total 100.0%

REVENUE (‘000s)

2018 2019 2020

$1,700 $1,570 $2,102

3

4

6

2

5

1
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PRACTICE PROFILES: Central Texas Region
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OFFICE HOURS
Monday 9:00 AM – 5:30 PM

Tuesday 9:00 AM – 5:30 PM

Wednesday 9:00 AM – 5:30 PM

Thursday 9:00 AM – 5:30 PM

Friday 9:00 AM – 5:30 PM

Saturday Closed

Sunday Closed

3

Grand Dental
Opened: 2016

Square Feet: 1,775

Rent Per Month: $2,367

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,393 2,182 2,072

COLLECTION RATE
2018 2019 2020

91% 104% 99%

REVENUE (‘000s)

2018 2019 2020

$710 $630 $858

PRODUCTION PER VISIT
2018 2019 2020

$461 $368 $319

PAYOR MIX
Payor % of Total

Medicaid 79.0%

Insurance 16.3%

Cash 4.7%

Total 100.0%

3
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2
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PRACTICE PROFILES: Central Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 7:00 AM – 2:00 PM

Sunday Closed

SU
M

M
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Y
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4

Luminous Dental
Opened: 2017

Square Feet: 2,500

Rent Per Month: $3,000

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

1,498 1,992 2,121

COLLECTION RATE
2018 2019 2020

83% 83% 92%

REVENUE (‘000s)

2018 2019 2020

$690 $730 $928

PRODUCTION PER VISIT
2018 2019 2020

$368 $408 $379

PAYOR MIX
Payor % of Total

Medicaid 63.2%

Insurance 20.1%

Cash 16.7%

Total 100.0%

3
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Sparkle Dental
Opened: 2016

Square Feet: 2,805

Rent Per Month: $3,857

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 3

TOTAL VISITS
2018 2019 2020

3,349 3,329 3,432

COLLECTION RATE
2018 2019 2020

102% 106% 106%

REVENUE (‘000s)

2018 2019 2020

$1,381 $1,357 $1,899

PRODUCTION PER VISIT
2018 2019 2020

$386 $417 $391

PAYOR MIX
Payor % of Total

Medicaid 64.4%

Insurance 27.9%

Cash 7.7%

Total 100.0%

3

4

6

2
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1

3

4

6

2

5
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday Closed

Sunday Closed

Family Dental
Opened: 2016

Square Feet: 2,100

Rent Per Month: $3,064

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 3

TOTAL VISITS
2018 2019 2020

3,919 3,819 3,650

COLLECTION RATE
2018 2019 2020

106% 99% 99%

REVENUE (‘000s)

2018 2019 2020

$1,632 $1,511 $1,995

PRODUCTION PER VISIT
2018 2019 2020

$396 $436 $418

PAYOR MIX
Payor % of Total

Medicaid 71.7%

Insurance 19.5%

Cash 8.9%

Total 100.0%

3

4
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PRACTICE PROFILES: Southwest Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Big Smile Dental
Opened: N/A

Square Feet: 1,055

Rent Per Month: $1,683

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 1

Hygienists: 6

TOTAL VISITS
2018 2019 2020

1,517 1,825 2,381

COLLECTION RATE
2018 2019 2020

107% 93% 93%

REVENUE (‘000s)

2018 2019 2020

$540 $707 $1,064

PRODUCTION PER VISIT
2018 2019 2020

$339 $309 $310

PAYOR MIX
Payor % of Total

Medicaid 67.0%

Insurance 23.8%

Cash 9.2%

Total 100.0%

9

8

7



PRACTICE PROFILES: Southwest Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

56

9

8

7Quincy Dental
Opened: 2017

Square Feet: 3,500

Rent Per Month: $2,625

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 6

TOTAL VISITS
2018 2019 2020

1,398 2,105 2,194

COLLECTION RATE
2018 2019 2020

106% 91% 92%

REVENUE (‘000s)

2018 2019 2020

$866 $885 $1,200

PRODUCTION PER VISIT
2018 2019 2020

$346 $456 $438

PAYOR MIX
Payor % of Total

Medicaid 53.7%

Insurance 31.6%

Cash 14.7%

Total 100.0%

9

8

7



PRACTICE PROFILES: Southwest Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

57

9

8

71-2-3 Smile Dental
Opened: N/A

Square Feet: 2,200

Rent Per Month: $2,567

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 7

TOTAL VISITS
2018 2019 2020

2,117 1,811 1,965

COLLECTION RATE
2018 2019 2020

114% 92% 95%

REVENUE (‘000s)

2018 2019 2020

$529 $565 $825

PRODUCTION PER VISIT
2018 2019 2020

$314 $337 $314

PAYOR MIX
Payor % of Total

Medicaid 75.0%

Insurance 15.3%

Cash 9.7%

Total 100.0%

9

8
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PRACTICE PROFILES: Southeast Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Grover Dental
Opened: 2017

Square Feet: 1,405

Rent Per Month: $1,805

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 2

Hygienists: 3

TOTAL VISITS
2018 2019 2020

4,413 4,146 3,906

COLLECTION RATE
2018 2019 2020

104% 94% 90%

REVENUE (‘000s)

2018 2019 2020

$1,163 $953 $1,313

PRODUCTION PER VISIT
2018 2019 2020

$301 $307 $283

PAYOR MIX
Payor % of Total

Medicaid 51.6%

Insurance 38.6%

Cash 9.8%

Total 100.0%

14
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12

11

10



PRACTICE PROFILES: Southeast Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Marshall Dental
Opened: 2016

Square Feet: 1,295

Rent Per Month: $1,815

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,922 2,817 2,751

COLLECTION RATE
2018 2019 2020

113% 99% 93%

REVENUE (‘000s)

2018 2019 2020

$909 $840 $1,253

PRODUCTION PER VISIT
2018 2019 2020

$325 $346 $348

PAYOR MIX
Payor % of Total

Medicaid 52.6%

Insurance 38.3%

Cash 9.1%

Total 100.0%
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Bright Smiles Dental
Opened: 2015

Square Feet: 1,500

Rent Per Month: $2,000

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,843 3,189 3,281

COLLECTION RATE
2018 2019 2020

99% 98% 92%

REVENUE (‘000s)

2018 2019 2020

$940 $952 $1,684

PRODUCTION PER VISIT
2018 2019 2020

$328 $310 $303

PAYOR MIX
Payor % of Total

Medicaid 74.0%

Insurance 11.0%

Cash 15.0%

Total 100.0%
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Winchester Dental
Opened: 2018

Square Feet: 1,776

Rent Per Month: $2,516

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 1

Hygienists: 3

TOTAL VISITS
2018 2019 2020

850 1,081 1,409

COLLECTION RATE
2018 2019 2020

92% 98% 92%

REVENUE (‘000s)

2018 2019 2020

$371 $456 $437

PRODUCTION PER VISIT
2018 2019 2020

$379 $344 $339

PAYOR MIX
Payor % of Total

Medicaid 61.0%

Insurance 21.0%

Cash 18.0%

Total 100.0%
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Onsite Dental
Opened: 2018

Square Feet: 1,000

Rent Per Month: N/A

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 1

Hygienists: 6

TOTAL VISITS
2018 2019 2020

1,066 1,157 1,340

COLLECTION RATE
2018 2019 2020

78% 83% 103%

REVENUE (‘000s)

2018 2019 2020

$332 $425 $622

PRODUCTION PER VISIT
2018 2019 2020

$335 $322 $300

PAYOR MIX
Payor % of Total

Medicaid 45.0%

Insurance 24.0%

Cash 31.0%

Total 100.0%
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Premier Dental
Opened: 2016

Square Feet: 2,600

Rent Per Month: $4,551

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 6

TOTAL VISITS
2018 2019 2020

1,294 1,594 1,494

COLLECTION RATE
2018 2019 2020

109% 96% 93%

REVENUE (‘000s)

2018 2019 2020

$500 $495 $701

PRODUCTION PER VISIT
2018 2019 2020

$366 $338 $282

PAYOR MIX
Payor % of Total

Medicaid 69.0%

Insurance 11.0%

Cash 20.0%

Total 100.0%
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

Booster Dental
Opened: 2018

Square Feet: 1,500

Rent Per Month: $3,125

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 4

TOTAL VISITS
2018 2019 2020

- 479 918

COLLECTION RATE
2018 2019 2020

- 76% 91%

REVENUE (‘000s)

2018 2019 2020

$220 $357 $399

PRODUCTION PER VISIT
2018 2019 2020

- $555 $446

PAYOR MIX
Payor % of Total

Medicaid 74.8%

Insurance 16.7%

Cash 8.6%

Total 100.0%

16

17

19

18
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

17

Sunset Dental
Opened: 2017

Square Feet: 1,200

Rent Per Month: $1,150

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,059 2,102 2,083

COLLECTION RATE
2018 2019 2020

90% 98% 101%

REVENUE (‘000s)

2018 2019 2020

$703 $681 $887

PRODUCTION PER VISIT
2018 2019 2020

$313 $338 $323

PAYOR MIX
Payor % of Total

Medicaid 54.5%

Insurance 34.2%

Cash 11.3%

Total 100.0%
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

18

Empower Dental
Opened: N/A

Square Feet: 4,000

Rent Per Month: $3,000

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,111 2,200 2,395

COLLECTION RATE
2018 2019 2020

121% 90% 92%

REVENUE (‘000s)

2018 2019 2020

$718 $806 $1,110

PRODUCTION PER VISIT
2018 2019 2020

$346 $387 $383

PAYOR MIX
Payor % of Total

Medicaid 37.1%

Insurance 49.5%

Cash 13.4%

Total 100.0%

16

17

19

18

16

17

19

18



PRACTICE PROFILES: East Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

19

Kingston Dental
Opened: 2017

Square Feet: 1,653

Rent Per Month: $3,444

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,610 2,714 2,672

COLLECTION RATE
2018 2019 2020

108% 95% 96%

REVENUE (‘000s)

2018 2019 2020

$752 $776 $1,071

PRODUCTION PER VISIT
2018 2019 2020

$308 $291 $297

PAYOR MIX
Payor % of Total

Medicaid 64.2%

Insurance 23.0%

Cash 12.8%

Total 100.0%

16

17

19

18

16

17

19

18



PRACTICE PROFILES: Panhandle Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

20

Wonderland Dental
Opened: 2017

Square Feet: 1,200

Rent Per Month: $2,400

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,357 3,098 3,112

COLLECTION RATE
2018 2019 2020

97% 91% 98%

REVENUE (‘000s)

2018 2019 2020

$840 $780 $1,126

PRODUCTION PER VISIT
2018 2019 2020

$298 $302 $272

PAYOR MIX
Payor % of Total

Medicaid 70.1%

Insurance 23.3%

Cash 6.6%

Total 100.0%

21

20

22



PRACTICE PROFILES: Panhandle Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

21

All Smiles Dental
Opened: 2017

Square Feet: 1,600

Rent Per Month: $3,200

Mgmt Software: Dentrix Enterprise

Operatories: 3

Permanent Dentists: 1

Hygienists: 2

TOTAL VISITS
2018 2019 2020

2,309 2,321 2,371

COLLECTION RATE
2018 2019 2020

101% 91% 105%

REVENUE (‘000s)

2018 2019 2020

$667 $804 $1,226

PRODUCTION PER VISIT
2018 2019 2020

$326 $325 $334

PAYOR MIX
Payor % of Total

Medicaid 50.9%

Insurance 38.7%

Cash 10.4%

Total 100.0%

21

20

22

21

20

22



PRACTICE PROFILES: Panhandle Texas Region
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OFFICE HOURS
Monday 9:00 AM – 6:00 PM

Tuesday 9:00 AM – 6:00 PM

Wednesday 9:00 AM – 6:00 PM

Thursday 9:00 AM – 6:00 PM

Friday 9:00 AM – 6:00 PM

Saturday 8:00 AM – 3:00 PM

Sunday Closed

22

Elite Dental
Opened: 2017

Square Feet: 1,850

Rent Per Month: $3,083

Mgmt Software: Dentrix Enterprise

Operatories: 4

Permanent Dentists: 2

Hygienists: 4

TOTAL VISITS
2018 2019 2020

3,170 3,992 4,177

COLLECTION RATE
2018 2019 2020

87% 85% 91%

REVENUE (‘000s)

2018 2019 2020

$1,070 $1,072 $1,277

PRODUCTION PER VISIT
2018 2019 2020

$317 $313 $287

PAYOR MIX
Payor % of Total

Medicaid 27.5%

Insurance 60.2%

Cash 12.4%

Total 100.0%

21

20

22

21

20

22



NOTES AND DEFINITIONS
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▪ All financial information contained within this memorandum is provided by Complete management and has not been 
independently verified.

▪ 2019 values contained within this memorandum are the Trailing Twelve Months (TTM) as of the end of October 2019.

▪ Complete’s in-house membership program is called Grin Dental Coverage and was developed with a third party as a 
white-label custom dental discount plan uniquely for Complete patients. The plan generates annual membership dues 
that are split between Complete and the third-party company.

▪ Analysis of Google review data for each practice and its competitors is as of December 24, 2019. The competitors listed 
are all those found on Google Maps. If a practice has no Google reviews, they are assigned an average score of zero. 
This supports the logic that if new patient prospects search for a dentist they would equate no reviews to a zero average.


