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Dental Implant Update 
The Choice is Generic 
 

NEWS FLOW 
On 19 November 2010, ImplantDirect announced that it 
has been acquired by Danaher (covered by Scott Davis), 
a conglomerate with an enterprise value of ~$31bn. 
Based on the announcement, both parties have entered 
into a definitive agreement pursuant to which Danaher 
subsidiary Sybron Dental and ImplantDirect will combine 
their implant and abutment businesses into a single 
operation to be named ImplantDirect Sybron 
International. The combined business will be led by Dr. 
Gerald Niznick, president and founder of Implant Direct. 

President of Sybron Dental stated, “Implant Direct has 
created a unique value proposition in the implant 
industry being able to offer high quality, innovative 
dental implant products at affordable prices through its 
state-of-the-art manufacturing facilities. Under Dr. 
Niznick’s continued leadership, this acquisition, in 
combination with Sybron  . . . strengthens Sybron’s 
position in implant industry and offers Implant Direct the 
opportunity to accelerate sales growth of what is already 
the fastest growing company in implant dentistry.” 

IMPLICATIONS 
Brand vs. Generic – over the past 24 months extensive 
press reports have suggested Danaher could be 
interested in expanding its dental implant business 
through an acquisition, with branded manufacturer 
Nobel Biocare often cited as a target. By acquiring 
ImplantDirect, it appears Danaher may see better 
growth prospects in the value/generic than branded 
segment; this also reduces M&A speculation on NOBE. 

Competition – while we believe ImplantDirect has 
already had a material impact on many branded 
companies, especially Nobel Biocare, we feel the 
backing by a $31bn company is likely to make 
ImplantDirect and the generic threat even more real. 

INVESTMENT CONCLUSION  

We believe the acquisition of ImplantDirect by Danaher, 
gives further credibility to our view that the dental 
implant industry is undergoing structural challenges. We 
retain our Underweight on NOBE and STMN. 
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