
  

Biote to be Listed on Nasdaq through a Business Combina5on with  
Haymaker Acquisi5on Corp. III 

• Biote is a high-growth medical prac3ce-building company opera3ng within the mul3-billion 
dollar hormone op3miza3on space.  Biote-cer3fied prac33oners provide personalized therapies 
to their pa3ents who experience hormone imbalances. Biote is an established company with 
projected revenue of $136 million and Adjusted EBITDA of $38 million for 2021 and forecasted 
revenue of $160-166 million and Adjusted EBITDA of $46-50 million for 2022. 

• The implied ini3al equity value of the business combina3on is approximately $737 million, with 
the combined company expected to have $195 million in cash aQer closing, assuming no 
Haymaker stockholders elect to have their shares redeemed.   

• The business combina3on will enable further expansion of Biote’s commercial opera3onal 
footprint to support accelerated growth, as well as clinical research and product development. 

• The business combina3on is expected to be completed in the first half of 2022, and the 
combined company will be listed on the Nasdaq under the 3cker symbol “BTMD.” 

• The transac3on is further supported by commiYed debt financing from Truist Bank and Truist 
Securi3es, Inc. (collec3vely, “Truist”), subject to customary condi3ons. Biote expects that the 
cash proceeds will be sufficient for the par3es to fully meet the minimum cash requirement to 
close. 

• Biote is woman-led by CEO Terry Weber, an accomplished leader in industries that were 
tradi3onally closed to women, who is commiYed to driving innova3on in the hormone 
op3miza3on market in order to address the 200 million individuals in the U.S. who suffer from 
hormone imbalance. 

IRVING, TX, December 13, 2021 -- BioTE Holdings, LLC, (Biote), a high-growth, differen3ated medical 
prac3ce-building business within the hormone op3miza3on space (“Biote”), and Haymaker Acquisi3on 
Corp. III (Nasdaq: HYAC) (“Haymaker”), a special purpose acquisi3on company, today announced that 
they have entered into a defini3ve business combina3on agreement. Upon closing, the combined 
company’s Class A common stock is expected to be traded on the Nasdaq Stock Market (“Nasdaq”) 
under the symbol “BTMD.”  

Management Comments 

“Biote has a huge opportunity to help this highly underserved pa3ent popula3on take greater control of 
their health. Biote is commiYed to educa3ng and empowering providers to effec3vely treat pa3ents and 
help them understand the cri3cal role that hormones play in healthy aging,” said Terry Weber, CEO of 
Biote. “We welcome Haymaker as partners and look forward to the role our status as a public company 
will play in increasing access to, and awareness of, our leading hormone therapy prac3ce-building 
business.” 

“I am personally thrilled to partner with Biote management on their emergence as a public company.  
Biote has built a unique and strong business model, with tremendous white space, recurring revenue, 
and high cash flow,” said Steven J. Heyer, CEO of Haymaker. “This is one of the best business models I 
have seen.”   

“We are excited to partner with Biote and their impressive team of industry and medical leaders,” said 
Andrew R. Heyer, President of Haymaker. “Our partnership with Biote will play a significant role in 



  
increasing awareness of the benefits of hormone therapy. We see a tremendous market opportunity in 
this type of therapy and are pleased to support Biote’s mission of changing healthcare for the beYer.” 

Key Transac5on Terms 

The combined company is projected to have approximately $195 million in cash on its balance sheet 
aQer closing, aQer the payment of transac3on expenses and distribu3ons to Biote members, derived 
from $317.5 million of cash held in Haymaker’s trust account transferred to the company (assuming zero 
redemp3ons from trust), the proceeds of the Truist debt financing, and expected balance sheet cash as 
of closing. 

As part of the transac3on, Biote’s current management and exis3ng equity holders will roll the majority 
of their equity into the combined company. Assuming no public stockholders of Haymaker exercise their 
redemp3on rights, ownership of the combined company immediately following the closing is expected 
to be comprised of current Biote equity holders with 48% and Haymaker stockholders (including its 
sponsors) with 52%, excluding the impact of deferred equity held by Biote members and Haymaker 
Sponsor III, LLC. Biote intends to use the proceeds of the transac3on to expand commercial opera3ons 
and accelerate growth in the U.S. 

The transac3on, which has been approved by the members and board of managers of Biote and the 
Board of Directors of Haymaker, is subject to approval by Haymaker’s stockholders and other customary 
closing condi3ons. The proposed business combina3on is expected to be completed in the first half of 
2022. 
  
A more detailed descrip3on of the transac3on terms and a copy of the business combina3on agreement 
will be included in a Current Report on Form 8-K to be filed by Haymaker with the United States 
Securi3es and Exchange Commission (“SEC”). Haymaker will file a proxy statement with the SEC in 
connec3on with the transac3on. 

Company Overview  

Biote is a prac3ce-building business with a leading bioiden3cal hormone replacement op3miza3on 
plamorm and complementary nutraceu3cal business.  The company delivers a comprehensive, end-to-
end plamorm that provides prac33oners with medical educa3on, training and cer3fica3on, prac3ce 
management soQware, digital and point-of-care marke3ng support, and facilitates rela3onships with 
FDA-regulated, third-party pharmacies that manufacture hormone products. Biote derives revenues by 
contractually sharing in the profit generated by Biote-cer3fied prac33oners and through the sale of its 
Biote-branded nutraceu3cal products.  Biote-cer3fied prac33oners deliver personalized hormone 
replacement therapy to relieve the symptoms of hormonal imbalance, which affects approximately 200 
million Americans.  Hormone op3miza3on has been shown to have both significant health and quality of 
life benefits for pa3ents. 

Since its founding in 2012, Biote has grown its network of medical providers to 4,700 prac33oners in the 
U.S. Biote-cer3fied prac33oners administer bioiden3cal hormone therapy via a simple in-office 
procedure, providing a convenient solu3on to a broad, underserved pa3ent popula3on. Pa3ents can find 
a provider near them by searching Biote’s online provider database. 

https://biote.com/find-bioidentical-hormone-replacement-therapy-provider/


  
Advisors 

Cooley LLP is ac3ng as legal advisor to Biote.  Jefferies is ac3ng as financial and capital markets advisor to 
Biote. Truist Securi3es is ac3ng as financial advisor to Biote.  Ci3group and William Blair are ac3ng as 
financial and capital markets advisors to Haymaker.  Truist Securi3es and Cantor Fitzgerald are ac3ng as 
capital markets advisors to Haymaker.  DLA Piper LLP (US) and Ellenoff Grossman & Schole LLP are ac3ng 
as legal advisors to Haymaker. 

Management Presenta5on 

A presenta3on made by the management teams of both Biote and Haymaker regarding the transac3on 
will be available on the websites of Biote at www.biote.com/investors and Haymaker at hYps://
haymakeracquisi3on.com/home/. Haymaker will also file the presenta3on with the SEC in a Current 
Report on Form 8-K, which will be accessible at www.sec.gov. 

About Biote 
Biote operates a high growth, differen3ated medical prac3ce-building business within the hormone 
op3miza3on space. Similar to a franchise model, Biote provides the necessary components to enable 
prac33oners to establish, build, and successfully operate a hormone op3miza3on center to treat 
pa3ents appropriate for therapy.  Biote trains prac33oners how to iden3fy and treat early indicators of 
hormone-related aging condi3ons.  

About Haymaker Acquisi5on Corp. III 
Haymaker Acquisi3on Corp. III is a blank check company formed for the purpose of effec3ng a business 
combina3on, capital stock exchange, asset acquisi3on, stock purchase, reorganiza3on or similar business 
combina3on with one or more businesses. Haymaker is led by Chief Execu3ve Officer and Execu3ve 
Chairman, Steven J. Heyer; President, Andrew R. Heyer; and Chief Financial Officer, Christopher Bradley. 

Important Informa5on About the Proposed Business Combina5on and Where to Find It 

This press release relates to a proposed business combina3on between Haymaker and Biote. A full 
descrip3on of the terms of the business combina3on will be provided in a proxy statement to be filed 
with the SEC by Haymaker, which will be mailed to its shareholders once defini3ve. This press release 
does not contain all the informa3on that should be considered concerning the proposed business 
combina3on and is not intended to form the basis of any investment decision or any other decision in 
respect of the proposed business combina3on. Haymaker’s shareholders and other interested persons 
are advised to read, when available, the preliminary proxy statement and the amendments thereto and 
the defini3ve proxy statement and other documents filed in connec3on with the proposed business 
combina3on, as these materials will contain important informa3on about Biote, Haymaker and the 
proposed business combina3on. When available, the defini3ve proxy statement and other relevant 
materials for the proposed business combina3on will be mailed to shareholders of Haymaker as of a 
record date to be established for vo3ng on the proposed business combina3on. Shareholders of 
Haymaker will also be able to obtain copies of the preliminary proxy statement, the defini3ve proxy 
statement and other documents filed with the SEC, without charge, once available, at the SEC’s website 
at www.sec.gov, or by direc3ng a wriYen request to: Haymaker, 501 Madison Avenue, 12th Floor, New 
York, NY 10022. 

Par5cipants in the Solicita5on 



  
Haymaker and its directors and execu3ve officers may be deemed par3cipants in the solicita3on of 
proxies from Haymaker’s shareholders with respect to the proposed business combina3on. A list of the 
names of those directors and execu3ve officers and a descrip3on of their interests in Haymaker is 
contained in Haymaker’s registra3on statement on Form S-1, which was filed with the SEC and is 
available free of charge at the SEC’s web site at www.sec.gov, or by direc3ng a wriYen request to 
Haymaker, 501 Madison Avenue, 12th Floor, New York, NY 10022. Addi3onal informa3on regarding the 
interests of such par3cipants will be contained in the proxy statement for the proposed business 
combina3on when available. 

Biote and its directors and execu3ve officers may also be deemed to be par3cipants in the solicita3on of 
proxies from the shareholders of Haymaker in connec3on with the proposed business combina3on. A list 
of the names of such directors and execu3ve officers and informa3on regarding their interests in the 
proposed business combina3on will be included in the proxy statement for the proposed business 
combina3on when available. 

Forward-Looking Statements 

Except for historical informa3on contained herein, this press release contains certain “forward-looking 
statements” within the meaning of the federal U.S. securi3es laws with respect to the proposed business 
combina3on between Haymaker and Biote, the benefits of the transac3on, the amount of cash the 
transac3on will provide Biote, the an3cipated 3ming of the transac3on, the services and markets of 
Biote, our expecta3ons regarding future growth, results of opera3ons, performance, future capital and 
other expenditures, compe33ve advantages, business prospects and opportuni3es, future plans and 
inten3ons, results, level of ac3vi3es, performance, goals or achievements or other future events. These 
forward-looking statements generally are iden3fied by words such as “an3cipate”, “believe”, “expect”, 
“may”, “could”, “will”, “poten3al”, “intend”, “es3mate”, “should”, “plan”, “predict”, or the nega3ve or 
other varia3ons of such statements, reflect our management’s current beliefs and assump3ons and are 
based on the informa3on currently available to our management. Forward-looking statements are 
predic3ons, projec3ons and other statements about future events that are based on current 
expecta3ons and assump3ons and, as a result, are subject to risks and uncertain3es. Many factors could 
cause actual results or developments to differ materially from those expressed or implied by such 
forward-looking statements, including but not limited to: (i) the risk that the transac3on may not be 
completed in a 3mely manner or at all, which may adversely affect the price of Haymaker’s securi3es; (ii) 
the risk that the transac3on may not be completed by Haymaker’s business combina3on deadline and 
the poten3al failure to obtain an extension of the business combina3on deadline if sought by Haymaker; 
(iii) the failure to sa3sfy the condi3ons to the consumma3on of the transac3on, including the approval of 
the business combina3on agreement by the stockholders of Haymaker, the sa3sfac3on of the minimum 
cash amount following any redemp3ons by Haymaker's public stockholders and the receipt of certain 
governmental and regulatory approvals; (iv) the lack of a third-party valua3on in determining whether or 
not to pursue the proposed transac3on; (v) the occurrence of any event, change or other circumstance 
that could give rise to the termina3on of the business combina3on agreement; (vi) the effect of the 
announcement or pendency of the transac3on on Biote’s business rela3onships, opera3ng results and 
business generally; (vii) risks that the proposed transac3on disrupts current plans and opera3ons of 
Biote; (viii) the outcome of any legal proceedings that may be ins3tuted against Biote or Haymaker 
related to the business combina3on agreement or the proposed transac3on; (ix) the ability to maintain 
the lis3ng of Haymaker’s securi3es on a na3onal securi3es exchange; (x) changes in the compe33ve 
industries in which Biote operates, varia3ons in opera3ng performance across compe3tors, changes in 
laws and regula3ons affec3ng Biote’s business and changes in the combined capital structure; (xi) the 
ability to implement business plans, forecasts and other expecta3ons aQer the comple3on of the 



  
proposed transac3on, and iden3fy and realize addi3onal opportuni3es; (xii) the risk of downturns in the 
market and Biote’s industry including, but not limited to, as a result of the COVID-19 pandemic; (xiii) 
costs related to the transac3on and the failure to realize an3cipated benefits of the transac3on or to 
realize es3mated pro forma results and underlying assump3ons, including with respect to es3mated 
stockholder redemp3ons; (xiv) the inability to complete the Truist debt financing; and (xv) risks and 
uncertain3es related to Biote’s business, including, but not limited to, those related to regula3on, its 
supply chain, its execu3ve influence, its limited opera3ng history, highly compe33ve markets and 
compe33on, data privacy and cybersecurity, its ability to grow, its financial condi3on and poten3al 
dilu3on, its forecasts, expansion, intellectual property, current or future li3ga3on, capital requirements 
and the need for addi3onal capital, physician training, rela3onships with physicians, its key employees 
and qualified personnel, third-party manufacturers, regulatory scru3ny of the pharmacy compounding 
industry, health care fraud and abuse, HIPAA, and its nutraceu3cal business. The foregoing list of factors 
is not exclusive. You should carefully consider the foregoing factors and the other risks and uncertain3es 
described in the “Risk Factors” sec3on of proxy statement, when available, and other documents filed by 
Haymaker from 3me to 3me with the SEC. These filings iden3fy and address other important risks and 
uncertain3es that could cause actual events and results to differ materially from those contained in the 
forward-looking statements. Forward-looking statements speak only as of the date on which they are 
made, and neither Biote nor Haymaker assume any obliga3on to update or revise any forward-looking 
statements or other informa3on contained herein, whether as a result of new informa3on, future events 
or otherwise. You are cau3oned not to put undue reliance on these forward-looking statements. Neither 
Haymaker nor Biote gives any assurance that either Haymaker or Biote, or the combined company, will 
achieve its expecta3ons. 

Non-Solicita5on 

This press release is not a proxy statement or solicita3on of a proxy, consent or authoriza3on with 
respect to any securi3es or in respect of the poten3al business combina3on or any other maYer and 
shall not cons3tute an offer to sell or a solicita3on of an offer to buy the securi3es of Haymaker, Biote or 
the combined company, nor shall there be any sale of any such securi3es in any state or jurisdic3on in 
which such offer, solicita3on, or sale would be unlawful prior to registra3on or qualifica3on under the 
securi3es laws of such state or jurisdic3on. No offer of securi3es shall be made except by means of a 
prospectus mee3ng the requirements of the Securi3es Act of 1933, as amended. 

Non-GAAP Financial Measures 

This press release includes certain financial measures not presented in accordance with generally 
accepted accoun3ng principles in the United States ("GAAP"), including Adjusted EBITDA (including on a 
forward-looking basis). These financial measures are not measures of financial performance in 
accordance with GAAP and may exclude items that are significant in understanding and assessing our 
financial results. Therefore, these measures should not be considered in isola3on or as an alterna3ve to 
net loss or other measures of profitability, liquidity or performance under GAAP. You should be aware 
that Biote’s presenta3on of these measures may not be comparable to similarly 3tled measures used by 
other companies, which may be defined and calculated differently. Biote believes that these non-GAAP 
measures of financial results (including on a forward-looking basis) provide useful supplemental 
informa3on to investors about Biote. Biote management uses forward-looking non-GAAP measures to 
evaluate Biote’s projected financials and opera3ng performance. Addi3onally, to the extent that forward-
looking non-GAAP financial measures are provided, they are presented on a non-GAAP basis without 
reconcilia3ons of such forward-looking non-GAAP measures due to the inherent difficulty in forecas3ng 



  
and quan3fying certain amounts that are necessary for such reconcilia3ons. See the Biote presenta3on 
referenced above for reconcilia3ons of our non-GAAP measures to the nearest GAAP measures. 

Media Contact 
Sean Leous 
Sean.Leous@westwicke.com 

Investor Contact 
Mike Cavanaugh 
Mike.Cavanaugh@westwicke.com 
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