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NG BE 138 30K 90K JREB FES 1F 3F 5%
XNFET NAS : ALHC 0% -9% -23% 18% 24% 79% 23% N/A
EeH NYS : CNC 2% -4% -10% -27% -10% -18% -36% -15%
(5 3-Tvil NYS: Cl 4% 4% 0% 15% 20% 0% 25% 76%
RRKRE NAS: CLOV -1% -11% -22% 7% -11% 127% 30% N/A
CVS Health NYS: CVS 3% 8% 1% -21% 54% 17% -26% 6%
Elevance Health NYS: ELV 4% 1% -10% -16% 5% -28% -19% 48%
Humana NYS: HUM 4% 5% -8% -51% -4% -35% -48% -37%
BRIMEST RE NYS: MOH 2% 2% -9% -15% 2% 0% % 67%
BT RE NYS: OSCR 5% 55% 65% 457% 60% 36% 404% N/A
BREREER NYS: UNH 4% 3% -40% -38% -38% -39% -39% 6%

HE 3% 5% -6% 40% 10% 14% 32% 22%

REL 4% 2% -10% -16% 4% 0% -6% 6%
HTMEMNFE

k7

NG BE 138 30K 90K JREB FES 1F 3 5%
agilon health NYS: AGL 7% 4% -44% -90% 21% -65% -89% N/A
o] Hi 48 1 40 2 B NAS: B R4 -1% 0% -17% -24% -21% -39% -36% 51%
FREZRE NYS: EVH 7% 51% 16% -63% 0% -41% -63% 58%
BT F R WER . RF 1% -10% 24% -23% -6% -26% -16% N/A
NeueHealth NYS : NEUE 1% 0% 5% -92% -T% 27% -95% N/A
P3REES K NAS : PllI 2% -15% -31% 39% -44% -12% -97% N/A
Tinl R YT R 6% 1% 1% -34% 18% 32% -21% N/A

HE 2% 5% 1% -41% -6% -26% -60% 54%

Rz 2% 0% 1% -34% -6% -39% -63% 54%
Eit  EESKHBFE
NG = 1/E30 K90 K E 2D YTD 14 3% 5%
FEET RS NYS: ARDT 6% -6% 5% N/A -20% N/A N/A N/A
HXITERS NYS: CYH 1% -12% 31% 58% 14% 1% -9% 13%
BRI EE NYS: EHC 2% 1% 21% 162% 33% 43% 175% 149%
HCABE RS NYS: HCA 1% 0% 11% 91% 28% 19% 128% 295%
PACSH NYS: PACS 1% 30% 19% N/A -1% -56% N/A N/A
ERETERERAT NYS: SEM 2% -1% -8% 26% -19% -20% 19% 91%
FIEEST NYS: THC 4% 4% 32% 230% 39% 32% 235% 872%
HEMREEEA T . BHETHE 1% 5% 18% 85% 16% 25% 110% 269%
BRRERS NYS: UHS 4% -5% -4% 100% 1% -2% 80% 95%

HE 3% 2% 14% 107% 10% 5% 105% 255%

R 2% 0% 18% 91% 14% 10% 110% 149%
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ITHEE  ERPEIGE

i

NG iR = 13 30k 90K JRE FES F 3F 56
P 30 BE T R 2 NAS: ACHC 9% 0% -24% -72% -43% -66% -66% -10%
Addus HomeCare YNHT ; PR ER 2% 4% 16% 14% -8% -1% 38% 24%
ESGE NAS : AMED 1% 5% 6% 4% 8% % -6% -50%
AveannaE¥7 R 2 NAS: AVAH 7% 2% -4% 322% 14% 89% 131% N/A
BrightSpring NAS : BTSG 4% -1% 31% N/A 39% 108% N/A N/A
BERERRE NYS: EHAB 4% -8% 11% -23% 23% 8% -58% N/A
FHRAERS NYS: GRDN 5% 1% 1% N/A 5% N/A N/A N/A
pribyikiakilicd- NAS : OPCH 5% -1% 7% -5% 40% 17% 17% 134%
RYZRIERA NAS : PNTG 6% 4% 17% 227% 13% 29% 133% 32%

E 5% 0% 5% 67% 10% 24% 27% 26%

R 5% 0% 6% 4% 13% 13% 17% 24%
H ST RS

i

NG ] 1/ 30K 90K KB FES 1F 3F 54
AMNES7 R RS NYS: AMN -2% 2% -13% -82% -14% -60% -81% -54%
L] NYS: CON 2% -5% 7% N/A 4% N/A N/A N/A
BEEETRE NAS : CCRN -2% -1% -12% -59% -28% -6% -37% 112%
Y33 NYS: DVA 4% 5% -6% 63% -5% 3% 78% 80%
IREEETTERA NYS: MD 7% 1% -1% -15% 9% 90% -32% -16%
FARUE NAS : SGRY 10% 6% 5% -9% 5% 1% -23% 92%
BHIERF R AT NAS : TOI -10% -36% 63% -57% 563% 346% -59% N/A
EEWEATT NYS: USPH 3% 4% 8% 0% -12% -15% -28% -3%

¥E 1% -5% 3% -23% 65% 50% -26% 35%

R{ER 1% 2% -6% -15% 0% -6% -32% 38%
25|
5| 1/ 30K 90K JEEB FES 1§ 3F 54
PRE500 3% 5% 10% 73% 5% 14% 64% 100%
WHETE R 4% 7% 17% 96% 5% 15% 85% 103%
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ARA & FREHRE

SERRKA (1Z%ETT) F[E B K RLER EV/FELTMEA
NG| = 8 ($B 19A 20A 21A 22A 23A 20A 21A 22A 2019 2020 2021 2022 2023 2024 06/30
X FEST NAS : ALHC $2.6 $0.8 $1.0 $1.2 $1.4 $1.8 27% 22% 23% N/A N/A 3.3x 1.4x 0.7x 0.7x 0.6x
E IS NYS : CNC $28.1 $74.6 $111.1 $126.0 $144.5 $154.0 49% 13% 15% 0.3x 0.5x 0.4x 0.4x 0.3x 0.2x 0.2x
EHERA NYS: Cl $116.9 $153.7 $160.6 $174.3 $180.0 $195.2 4% 9% 3% 1.3x 0.7x 0.7x 0.7x 0.6x 0.6x 0.4x
RERERE NAS: CLOV $1.3 $0.5 $0.7 $1.5 $1.1 $1.3 46% 119% -26% N/A N/A 4.0x 0.3x N/A 0.4x 0.6x
CVS Health NYS: CVS $156.0 $256.8  $268.7 $292.1 $3225  $357.8 5% 9% 10% 0.7x 0.6x 0.7x 0.6x 0.5x 0.4x 0.4x
Elevance Health NYS: ELV $110.5 $104.2 $121.9 $138.6 $156.6 $171.3 17% 14% 13% 0.9x 0.8x 0.8x 0.9x 0.8x 0.8x 0.5x
Humana NYS: HUM $38.6 $64.9 §77.2 $83.1 $92.9 $106.4 19% 8% 12% 0.7x 0.7x 0.7x 0.8x 0.6x 0.4x 0.3x
BRIMEST REE NYS: MOH $10.6 $16.8 $19.4 $27.8 $32.0 $34.1 15% 43% 15% 0.3x 0.4x 0.5x 0.4x 0.4x 0.4x 0.2x
BRETRREE NYS: OSCR $3.5 $0.6 $0.6 $1.9 $4.1 $5.9 6% 226% 115% N/A N/A 3.3x N/A N/A 0.3x 0.3x
BREREER NYS: UNH $340.1 $242.2 $257.1 $287.6 $324.2 $371.6 6% 12% 13% 1.1x 1.3x 1.5x 1.7x 1.4x 1.4x 0.7x
bl $808.3 $915.0 $1,018.2 $1,134.0 $1,259.3 $1,399.3 11% 11% 1% @ 0.8x 0.7x 1.6x 0.8x 0.7x 0.6x 0.4x
R ER 0.7x 0.7x 0.8x 0.7x 0.6x 0.4x 0.4x

ETHENFE

ol SEERIRA (IZ£7T ) & [F i K R IR EV/FSELTMYA
NG BRE=E {8 ($B 19A 20A 21A 22A 23A 20A 21A 22A] 2019 2020 2021 2022 2023 2024 06/30
agilon health NYS: AGL $0.6 $0.8 $1.2 $1.5 $2.4 $4.3 53% 25% 57% N/A N/A 7.7x 4.1x 2.5x 0.3x 0.1x
o] 57 4% L 40 R B NAS: FEIR R 55 $1.1 $0.6 $0.4 $0.8 $1.1 $1.4 -34% 109% 48% 1.6x 1.3x 4.9x 2.1x 1.3x 1.2x 0.4x
PR NYS: EVH $2.1 $0.7 $0.9 $0.9 $1.4 $2.0 35% 2% 49% 1.4x 1.5x 2.2x 2.8x 2.5x 1.6x 0.9x
B W - i $0.5 $0.5 $0.6 $0.6 $0.7 $0.7 22% 12% 10% N/A N/A 3.4x 0.9x 1.2x 1.0x 0.6x
NeueHealth NYS : NEUE $1.1 $0.3 $0.5 $1.5 $0.8 $1.2 83% 194% -50% N/A N/A 1.8x N/A 1.1x 1.1x N/A
PIREES R NAS : PIlI $0.2 $0.1 $0.5 N/A $1.0 $1.3 238% N/A N/A N/A N/A N/A N/A 0.8x 0.3x 0.1x
LI GEEE M R $2.4 $0.8 $0.8 $1.0 $1.4 $1.7 4% 18% 40% N/A N/A 3.7x 2.5x 1.8x 1.2x 1.2x
# $8.1 $3.7 $4.9 $6.3 $8.7 $12.4 32% 29% 38% & 1.5x 1.4x 4.0x 2.5x 1.6x 1.0x 0.6x
R 1.5x 1.4x 3.6x 2.5x 1.3x 1.1x 0.5x

ol SEERIRA (2% 7T ) F[F i K R IR EV/FISELTMYA
NG BRE {8 ($B 19A PAY 21A 22A 23A 20A 21A 22A] 2019 2020 2021 2022 2023 2024 06/30
FIBEST RS NYS: ARDT $4.1 $4.4 N/A $4.9 $5.1 $5.4 N/A N/A 5% N/A N/A N/A N/A N/A 0.8x 0.6x
HXBERE NYS: CYH $12.6 $13.2 $11.8 $12.4 $12.2 $12.5 -11% 5% -1% 1.1x 1.1x 1.1x 1.1x 1.1x 1.1x 1.0x
T ik BT e NYS: EHC $15.7 $4.6 $3.6 $4.0 $4.3 $4.8 -23% 13% 8% 2.2x 2.3x 3.3x 2.3x 2.2x 2.4x 2.6x
HCAEERS NYS: HCA $140.6 $51.3 $51.5 $58.8 $60.2 $65.0 0% 14% 3% 1.7x 1.5x 1.9x 1.8x 1.9x 2.0x 1.8x
PACS4H NYS: PACS $4.6 N/A N/A $1.2 $2.4 $3.1 N/A N/A 108% N/A N/A N/A N/A N/A 2.2x 0.9x
ERETERERATE NYS: SEM $5.0 $5.5 $5.5 $6.2 $4.6 $4.8 1% 12% -26% 1.4x 1.4x 1.6x 1.3x 1.8x 1.8x 0.9x
FIBEST NYS: THC $31.0 $18.5 $17.6 $19.5 $19.2 $20.5 -5% 10% -2% 1.1x 1.0x 1.2x 1.2x 1.2x 1.3x 1.4x
HENR SR B hER . BETHE $10.5 $2.0 $2.4 $2.6 $3.0 $3.7 18% 9% 15% 2.0x 1.8x 2.2x 2.1x 2.1x 2.3x 2.0x
BRRERS NYS: UHS $16.7 $11.4 $11.6 $12.6 $134 $14.3 2% 9% 6% 1.5x 1.2x 1.3x 1.1x 1.1x 1.2x 1.0x
F $236.9 $110.9 $104.0 $122.1 $124.6 $134.2 -6% 17% 2% A 1.6x 1.5x 1.8x 1.5x 1.6x 1.7x 1.4x
FRALER 1.5x 1.4x 1.6x 1.3x 1.8x 1.8x 1.0x
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lls SRR (1ZETT) £ [5 b K R EER EV/FAELTMIEA

NG BE {8 ($B 19A 20A 21A 22A 23A 20A 21A 22A 2019 2020 2021 2022 2023 2024 06/30
F] 3830 R ¥T 1R 62 NAS: ACHC $4.5 $2.0 $2.1 $2.3 $2.6 $2.9 4% 11% 13% 2.8x 3.5x 3.4x 3.3x 3.1x 2.7x 1.3x
Addus HomeCare YAERT - Pl AL ET $2.3 $0.6 $0.8 $0.9 $1.0 $1.1 18% 13% 10% 1.8x 1.9x 2.0x 1.8x 1.6x 1.8x 1.6x
xR NAS : AMED $3.4 $2.0 $2.1 $2.2 $2.2 $2.2 6% 7% 0% 2.5x 3.6x 3.6x 2.0x 1.5x 1.5x 1.4x
AveannalEJs7 R 1@ NAS: AVAH $2.3 $1.4 $1.5 $1.7 $1.8 $1.9 8% 12% 6% N/A N/A 1.6x 1.0x 0.9x 1.0x 1.1x
BrightSpring NAS : BTSG $6.8 $4.5 $5.6 $6.7 $7.7 $8.8 23% 20% 15% N/A N/A N/A N/A N/A 0.6x 0.5x
BERERE NYS: EHAB $1.0 $1.1 $1.1 $1.1 $1.1 $1.0 1% 3% -3% N/A N/A N/A 1.2x 1.2x 1.0x 0.9x
P IHERS AL MN:GRDN $1.4 $0.7 $0.7 $0.8 $0.9 $1.0 5% 8% 15% N/A N/A N/A N/A N/A 1.2x 1.0x
TR R NAS : OPCH $6.4 $2.3 $3.0 $3.4 $3.9 $4.3 31% 13% 15% 0.7x 1.4x 1.6x 1.7x 1.6x 1.3x 1.1x
By xR ER NAS : PNTG $1.4 $0.3 $0.4 $0.4 $0.5 $0.5 15% 12% 8% 2.8x 3.3x 3.4x 1.7x 1.4x 1.9x 1.5x
F $29.5 $15.0 $17.2 $19.5 $21.7 $23.9 15% 13% 1% #HE 2.1x 2.7x 2.6x 1.8x 1.6x 1.4x 1.2x
R ER 2.5x 3.3x 2.7x 1.7x 1.5x 1.3x 1.1x

HMEST RS

SSERIRA (1ZETT) £ [F t K R EER EV/F ELTMU A
NG BRE 19A 20A 21A 22A 23A 20A 21A 22A 2019 2020 2021 2022 2023 2024 06/30
AMNESTRERS NYS: AMN $1.8 $2.2 $2.4 $4.0 $5.2 $3.8 8% 66% 32% 1.5x 1.6x 1.9x 1.2x 1.0x 0.9x 0.7x
& NYS: CON $4.7 N/A N/A $1.7 $1.7 $1.8 N/A N/A -0% N/A N/A N/A N/A N/A 2.1x 2.1x
BEETRE NAS : CCRN $0.3 $0.8 $0.8 $1.7 $2.8 $2.0 2% 100% 67% 0.5x 0.4x 0.7x 0.5x 0.4x 0.3x 0.3x
R4 NYS: DVA $24.5 $11.4 $11.6 $11.6 $11.6 $12.1 1% 1% -0% 1.8x 1.9x 2.1x 1.9x 1.8x 2.0x 1.8x
ILREEEST£H NYS: MD $1.7 $1.8 $1.7 $1.9 $2.0 $2.0 -3% 10% 3% 2.4x 1.8x 1.8x 1.3x 0.9x 0.7x 0.9x
FARMK NAS : SGRY $8.3 $1.8 $1.9 $2.2 $2.5 $2.7 2% 20% 14% 2.4x 2.7x 3.8x 3.3x 3.2x 2.8x 2.4x
PR NAS : TOI $0.3 $0.2 $0.2 $0.2 $0.3 $0.3 21% 8% 24% N/A N/A 2.0x 1.8x 0.5x 0.3x 0.5x
ZEMERST NYS: USPH $1.7 $0.5 $0.4 $0.5 $0.6 $0.6 -12% 17% 12% 3.7x 3.1x 3.8x 3.1x 3.1x 2.8x 2.2x
0 $43.3 $18.7 $19.0 $23.8 $26.7 $25.5 2% 26% 12% 918 2.1x 1.9x 2.3x 1.9x 1.5x 1.5x 1.3x
== vk 2.1x 1.8x 2.0x 1.8x 1.0x 1.5x 1.3x
SRIR : PitchBook # Morningstar « #3247 & % E - 8202556 4308
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RN & FRELE

($B) 19A 20A 2

NG &
MNFEST NAS : ALHC
TR NYS : CNC
SRS NYS: CI
REARE NAS: CLOV
CVS Health NYS: CVS
Elevance Health NYS: ELV
Humana NYS: HUM
BENMETTRE NYS: MOH
BT~ R B NYS: OSCR
A B NYS: UNH
il
ETNENTE
/N F])
agilon health YS: AGL
ol S 45 P 4 R R NAS: FEIR R4
FEL e NYS: EVH
B F T FAF
NeueHealth NYS : NEUE
P3REES RN NAS : PIIl
30 R Ml - ¥R
#
Ei  RESKEPE
NG| BRERE
FRIREST RS NYS: ARDT
HEXBERS NYS: CYH
REHRE NYS: EHC
HCAEERS NYS: HCA
PACS4 NYS: PACS
BEREFTFERERNR NYS: SEM
FIEEST NYS: THC
-0k 35 R B
BRRERS NYS: UHS
il

b SZRREBITDA ( Z£37T )
15 (3B 19A 20A 21A 22A
$2.6 -$0.0 $0.0 -$0.0 -$0.0
$28.1 $3.6 $5.1 $5.8 $8.3
$116.9 $11.9 $11.1 $11.1 $10.9
$1.3 -$0.2 -$0.1 -$0.2 -$0.3
$156.0 $17.6 $18.7 $21.6 $20.7
$1105 $8.2 $8.7 $10.4 $10.4
$38.6 $0.2 $0.2 $4.6 $5.0
$10.6 $1.2 $1.2 $1.2 $1.9
$3.5 -$0.2 -$0.4 -$0.4 -$0.5
$340.1 $23.1 $26.0 $27.9 $32.8
$808.3 $65.4 $70.6 $81.9 $89.2

SEBREBITDA (

EVES)
22A 23A 24A 20A 21A 22A 23A 24A

23A
-$0.0
$6.7
$115
-$0.0
$19.8
$11.2
$5.2
$1.9
-$0.0
$37.4
$93.6

0.6 -56.7 5.8 -54.7 -45.5 -95.0 -154.2 N/A N/A N/A N/A N/A

$1.1 $74.5 -$56.5  $1237  $1400  $1466

$2.1 -$13.8 $48.6 $66.3  $106.3  $194.7

$0.5 $65.9 $65.9 $85.3 $34.3 -$34

$1.1 $121.1  -$151.7  -$3213 -$75.1 -$8.5
$0.2 -$38.6 -$0.0 N/A -$127.9 -$85.5 -$167.2

$24 $18.1 $29.4 $41.4 $60.9 $72.2

$8.1 $71.7 -$58.6 -$59.4 $93.0  $221.1

il SLEREBITDA (Z%£ 7T )

{8 ($B 19A 20A 21A 22A 23A
$4.1 N/A N/A 0.5 0.3 $0.3
$12.6 $1.6 $1.8 $2.0 $1.5 $15
$15.7 $1.0 $0.7 $0.8 $0.8 $1.0
$140.6 $9.9 $10.0 $126 $12.6 $13.7
$4.6 N/A N/A0.10.3 $0.2

$5.0 $0.7 $0.8 $0.9 $0.3 $0.4
$31.0 $2.7 $3.1 $35 $35 $35
$105 $0.2 $0.3 $0.3 $0.4 $0.4
$16.7 $1.8 $1.9 $1.9 $1.7 $1.7
$236.9 $17.9 $18.6 $22.7 $21.3 $22.8

2025 E=FE BT RS AT HmELRMAEER

24A
$0.0
$6.3
$9.5
$0.1
$15.9
$10.6
$4.0
$2.0
$0.2
$37.4
$85.9

$170.4
$160.5
$16.5
$225

$90.5
$138.8

244
$0.5
$15
$1.1

$15.1

N/A
$0.5
$4.0
$0.5
$2.2
$25.5

7 e 8K B BT 1B 45 TR SKFR

20A
N/A
43%
1%
N/A
6%
%
-19%
4%
N/A
12%
8%

21A
N/A
12%
0%
N/A
16%
20%
2233%
0%
N/A
%
16%

22A
N/A
45%
-1%
N/A
-4%
0%
10%
53%
N/A
18%
9%

23A
N/A
-19%
5%
N/A
-4%
8%
4%
-0%
N/A
14%
5%

N/A
-6%
-18%
N/A
-20%
-6%
-24%
8%
N/A
0%
-8%

7 e 8K B BT B 45 BT RDE KRR

N/A
N/A
0%
N/A
N/A
62%
-18%

F[F L8 K BT B 3 4 BT RE KRR

N/A
1%
-28%
2%
N/A
13%
15%
26%
3%
4%

N/A 13%

N/A 60% 83% -18%

29%
N/A
N/A

41%

-60%
N/A
N/A

47%

1% -257%

21A
N/A -42%

-26%
0%
0%

5%

N/A
N/A
N/A
19%
138%

23A
6%
-1%
19%
9%
1%
43%
2%
1%
5%
7%

16%

N/A
N/A
N/A
25%
-37%

24A
58%

6%
14%
10%
N/A
14%
13%
15%
29%
12%

A
LRl

BE
P

&
R

19A
-2%
5%
8%
-38%
7%
8%
0%
7%
-40%
10%
-3%
6%

ebitdai i8R kR

20A 21A 22A
1% -3% 2%
5% 5% 6%
% 6% 6%
-11% -14% -21%
7% 7% 6%
7% 8% 7%
0% 6% 5%
6% 4% 6%
-68% -22% -11%
10% 10% 10%

4%
5%

1%
5%

1%
6%

ebitdaF 38 % LkR

23A
2%
4%
6%
-3%
6%
7%

24A)
0%
4%
4%
5%
4%
6%
3%
5%
2%
9%
4%
4%

19A 20A 21A 22A 23A 24A 2019 2020 2021 2022 2023 2024

13%
-2%
14%
-43%
-27%
2%
%
-2%

19A
N/A
12%
21%
19%
N/A
13%
15%
1%
16%
15%
15%

-15% 16% 12%
5% 7% 8%
12% 13% 5%
-29% 21% -10%
-0% N/A -12%
4% 4% 4%
-3% 3% 1%
0% 6% 4%
ebitdaFl @R KFR
21A 22A
N/A 10% 6%
15% 16% 12%
20% 20% 19%
19% 22% 21%
N/A 9% 11%
14% 15% %
18% 18% 18%
12% 13% 13%
16% 15% 12%
16% 15% 13%
16% 15% 12%

1%
10%
0%
-1%
7%

4%

2%
0%

23A
6%
12%

8%

2%
2%
-11%
5%

24A]
8%

13%
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2019

8.2x
14.7x
N/A
10.1x
11.7x
10.9x
4.2x
N/A
12.4x
10.3x
10.9x

2020

9.1x
9.1x
N/A
8.8x
9.7x
59.9x
5.9x
N/A
12.4x
16.4x
9.1x

EV/LTM EBITDA

2021 2022

8.8x 8.2x
10.3x 11.0x
N/A N/A
9.5x 9.1x
12.5x 12.7x
76.0x 13.4x
9.4x 9.9x
N/A 0.9x
15.7x 17.2x
20.3x 10.3x
10.3x 10.5x

10.8x 9.5x 10.8x 14.1x 11.2x 11.9x
6% 487.5x 31.5x 35.1x 36.3x 27.9x 18.2x 14.9x

N/A
N/A
N/A
N/A

2019
N/A
9.2x
10.3x
8.7x
N/A
10.7x
7.6x
20.2x
9.2x
10.9x
9.2x

N/A 24.9x N/A
N/A N/A 0.2x
N/A N/A N/A

2023

5.3x
10.4x
N/A
7.7x
11.4x
11.3x
6.6x
N/A
14.3x
9.6x
10.4x

N/A 51.1x 18.7x
N/A 429.2x 33.8x

N/A

N/A 88.9x 58.5x 41.1x 25.9x 24.5x
2% 249.2x 20.5x 39.9x 27.3x 26.7x 107.3x 23.0x
2% 249.2x 20.5x 30.0x 25.2x 27.9x 25.9x 21.6x

2020
N/A
8.9x
11.9x
7.9x
N/A
10.6x
7.0x
15.5x
7.8x
9.9x
8.9x

EV/LTM EBITDA

2021 2022
N/A
6.9x 7.8x
13.4x 11.7x
8.0x 8.5x
N/A N/A
9.9x 10.9x
6.6x 6.8x
18.0x 16.1x
7.8x 7.8x
10.1x 9.9x
8.0x 8.5x

2023
N/A
9.3x
11.2x
9.3x
N/A
15.8x
7.2x
17.1x
8.7x
11.2x
9.3x

SRR : PitchBook # Morningstar « #h32{7 &% F « BZE 202566 A30H

2024

5.5x
12.4x
25.4x
8.2x
12.1x
10.2x
7.1x
2.0x
14.5x
10.8x
10.2x

N/A

2024
12.8x
8.9x
11.8x
9.8x
27.1x
13.6x
7.4x
19.9x
9.3x
13.4x
11.8x

06/30
78.2x
4.2x
10.7x
14.1x
9.7x
10.6x
8.4x
5.3x
11.4x
8.8x
16.1x
10.1x

EV/LTM EBITDA
b/30

-7% 0% -4% 2% -2% -3% FiE& A FToiaf K& TEA TER TER £EA

N/A

N/A

06/30
8.2x
8.2x

13.8x
9.7x

15.2x
7.2x
7.5x
20.6x
7.2x
10.8x
8.2x
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EBITDA

TREEE  ERPEIKE

NG
AcadiaHealthcare
AddusHomeCare
P&
AveannaHealthcare
BrightSpring
BERREEST

FREAERSALM : GRDN

OptionCareHealth
kil

H AT RS

NG

AMNEEST RI2AR S
L

CrossCountryHealthcare
put:2-:3
JLRHEE£EST 5
FARIKME

BRI RT
EEWEATT

&3
NAS:ACHC
YAER - P ALET
NAS:AMED
nas:avah
NAS:BTSG
NYS:EHAB

NAS:OPCH
NAS:PNTG
#

e
NYS:AMN
NYS:CON
NAS:CCRN
NYS:DVA
NYS:MD
NAS : SGRY
NAS:TOI
NYS:USPH
#

2l
5 ($B
$4.5
$2.3
$34
$2.3
$6.8
$1.0
$14
$6.4
$14
$29.5

&l
{8 ( $B
$1.8
$4.7
$0.3
$24.5
$1.7
$8.3
$0.3
$1.7
$43.3

2025 E=FE BT RS AT HmELRMAEER

19A

$419.3
$58.7
$225.3
$113.3
$332.6
$189.8
$52.5
$130.8
$27.2
$1549.4

19A

$277.4

N/A

$25.5
$2503.6
$264.5
$258.6
$4.8
$67.3
$3401.6

SERREBITDA ( B % )

20A

$450.5
$76.9
$273.5
$152.4
$407.8
$150.9
$52.9
$221.7
$36.1
$1822.7

21A

$540.8
$97.7
$299.6
$184.2
$493.1
$197.2
$59.5
$289.8
$26.4
$2188.4

22A

$615.1
$101.5
$262.1
$129.3
$522.5
$149.3
$65.7
$342.9
$315
$2219.9

SEBREBITDA (B X T )

20A 21A
$320.7 $635.4

N/A 387.3 334.3
$36.3  $162.1
$24575  $2586.6
$219.9 $265.5
$2566  $339.6
$5.8 -$5.4
$70.0 $96.2
$3366.8  $4467.3

22A

$846.7

$309.0
$2160.1
$241.0
$380.2
-$235
$73.7
$4321.4

23A
$810.7
$121.0
$247.0
$139.2
$537.8
$97.6
$76.2
$425.2
$40.7
$2495.4

23A
$579.1
$361.3
$144.4
$2558.4
$200.4
$438.1
-$25.8
$77.9
$4333.9

24A
$849.4
$140.3
$245.8
$183.6
$588.1
$100.1
$90.8
$443.8
$53.3
$2695.1

24A]
$340.8
$376.9
$49.1
$2744.2
$224.0
$508.2
-$35.7
$81.8
$4289.2

5[5 38 B BT IR I 45 BT RUE SRR

20A
7%
31%
21%
34%
23%
-20%
1%
70%
33%
18%

21A
20%
21%
10%
21%
21%
31%
12%
31%
-27%
20%

22A
14%
4%
-13%
-30%
6%
-24%
10%
18%
19%
1%

23A
32%
19%
-6%
8%
3%
-35%
16%
24%
29%
12%

5] 38 B BT B 8 45 BT RDE SRR

20A
16%

N/A

43%
2%
-17%
-1%
21%
4%
-1%

21A
98%
N/A -14%
346%
5%
21%
32%
N/A
37%
33%

22A
33%

91%
-16%
9%
12%
N/A
-23%
-3%

23A
-32%
8%
-53%
18%
7%
15%
N/A
6%
0%

24A

-41%

4%

-66%

7%
12%
16%

N/A

5%
-1%

A
Rl

BE
Rl

19A
21%
9%
12%
8%
7%
17%
8%
6%
8%
1%
8%

19A
12%
N/A

3%
22%
15%
14%

3%
14%
12%
14%

ebitda®|;EREER
20A 21A 22A
22% 23% 24%
10% 11% 11%
13% 14% 12%
10% 1% 7%

7% % 7%
14% 18% 14%

7% 8% %

% 8% 9%

9% 6% 7%
11% 12% 11%
10% 11% 9%

ebitdaF ;A= EFR
20A 21A 22A
13% 16% 16%

N/A 22% 19%

4% 10% 11%
21% 22% 19%
13% 14% 12%
14% 15% 15%

3% -3% 9%
17% 19% 13%
12% 15% 12%
13% 16% 14%

23A
28%
1%
1%
7%
6%
9%
7%
10%
7%
1%
9%

ALY
15%
20%

7%
21%
10%
16%
-8%
13%
12%
14%

24A)
27%
12%
10%

9%

5%
10%

LY
11%
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2019
10.8x
22.5x
23.0x

N/A
N/A
20.7x
N/A
21.9x
34.0x
22.1x
22.2x

2019
11.8x
N/A
15.7x
9.3x
12.1x
18.1x
N/A
26.8x
15.6x
13.9x

2020
13.9x
19.4x
31.0x

N/A

N/A
20.7x

N/A
29.4x
29.3x
24.0x
25.0x

2020
12.5x
N/A
12.5x
8.7x
12.8x
19.8x
N/A
24.5x
15.1x
12.7x

EV/LTM EBITDA
2021 2022
15.2x 14.1x
19.7x 15.9x
26.0x 15.8x
15.1x 10.0x

N/A 0.0x
30.0x 33.2x

N/A N/A
20.5x 19.7x
31.3x 24.6x
22.5x 16.7x
20.5x 15.9x

EV/LTM EBITDA
2021 2022
13.0x 7.1x
68.1x 60.9x
11.6x 4.6x

9.9x 9.0x
13.5x 9.2x
26.4 x 22.5 x
N/A N/A
22.7x 20.1x
23.6x 19.1x
13.5x 9.2x

2023
13.2x
15.1x
13.3x
12.8x

2.0x
53.4x

N/A
17.2x
18.4x
18.2x
14.2x

2023
6.0x
62.4x
4.1x
9.7x
7.8x
21.0x
N/A
23.6x
19.2x
9.7x

SRIR @ PitchBook # Morningstar « #3247 & % E - 8202556 A30H

2024
10.6x
16.9x
14.0x
13.1x

6.2x
37.0x
16.2x
13.9x
21.7x
16.6x
14.0x

2024
6.8x
44.3x
5.6x
9.2x
7.2x
17.6x
N/A
22.5x
16.2x
9.2x

06/30
6.4x
15.4x
13.5x
10.8x
11.6x
10.1x
14.6x
13.9x
20.0x
12.9x
13.5x

06/30
5.8x
12.4x
8.2x
8.9x
7.1x
16.2x
N/A
20.3x
11.3x
8.9x
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