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In this issue of the Coker Capital Healthcare Services Newsletter, we provide an
updateon Healthare Services activity through the 2°d Quarter of 2022

Sector Deep Dive: Dental

Dentistry has remained one of the mostactive and robust sectors of investment
across healthcare services for private equity (PE) firms since the late 1990s. The
sector represents an attractive entry pointinto healthcare services for middle
market PE investors given the established playbook that has experienced little
disruption throughout economiccydes across neatly three decades

In thisissue of the Newsletter, we review dental sector demand drivers and
headwinds, analyze performance through the pandemic, provide an updateon
M&A and valuation trends, spotlight recently recognized emerging growth
companies, and examine the landscape of PE backed platforms

Referto Pages 3 — 20 for additional detail

Market Performance

The S&P Healthare Services Select Index( performed generally in-line with the

broader market in the second quarter of 2022, decreasing (18.8%) versus a

(16.4%) and a (22.4%) dedine for the S&P 500 and NASDAQ), respectively

— The only sub-sector that experienced an inaease in Q2 was Managed Care
+0.2%

— Aate-Care Hospitals (33.5%), Assisted Living and Long-Term Care
(18.4%), and Physidan Setvices / Alternate Site (15.8%) dedined the most
in Q2

Referto Pages 22 — 23 for additional detail

Valuation Update

The median Enterptise Value (EV) / 2022P EBITDA multiple for the 102

companies in Coker Capital’s healthcare services comp set was 11.6x as of

6/30/2022

—  This has decareased in 2022 Y'TD and compares to a 12.5x valuation for the
same comp set as of 12/31/2021

Referto Page 24 for additional detail

M&A Activity

In 2022 Y'TD, total transaction values are down ~8% and total transaction
oounts are down ~2% from 15 half 2021 levels

— U.S. Middle Matket M&A volumeand transaction values reached record
levels in 2021

Referto Pages 24 — 25 for additional detail

Trading Comps

Referto Pages 27 — 31 for detailed trading comps by sub-sector for the 102 companies in
Coker Capital’s healtheare services comp set

(1) S&P Capital 10 based on market capitalization weighted index value, as of market close 6/30/2022
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Dental Market Overview

* Dentistry is a fragmented $140+ billion market that continues to benefit from increasing utilization due to expanded payor
cverage, favorable reimbusement dynamics, and strong demographic tailwinds, as well as opportunities for expansion actoss a
range of spedalties that offer higher margins and more out-of-pocket payments (e.g. orthodontics and oral surgery). At the same
time, the sector has faced dedining reimbursement rates for over a decade and, during the recent pandemic, confronted more
sevete volume challenges than most other dinic-based providers. These dynamics have driven an acceleration in the consolidation
of solo practices and have led many independent dentists to sell their practices and affiliate with either dentist-owned ot corporate-
owned dental support organizations (DSOs) to secure better bargaining power with payors and suppliers, realize cost effidendes,
and achieve greater overall security. DSOs have simplified dentistry for dentists by providing a model that allow them to focus on
delivering patient care without the need to wortyabouta practice's managementand operations.

" Private equity (PE) investment in dentistry and the areation of corporate DSOs began in the late 1990s with buyouts of companies
like Aspen Dental in 1997 and Smile Brands in 1998. A second wave of dental platform buyouts emerged around the time of the
aedit aisis with PE investments in companies, induding Sage Dental, Western Dental, Great Expressions, and DentalOne. In the
mid-2010s, activity continued to accelerate with the creation of dozens of new platforms, a wave of secondary sales from existing
to new PE investors, and the emergence of new sub-spedalty foaused models, induding orthodontics, oral surgery, endodontics,
and implants. In the coming years, we expect dentistrty to continue its rapid consolidation driven in part by significant
macoeconomic growth drivers, a large white-space opportunity for new and existing general, spedalty focused and multi-spedalty
DSOs, and the existence of neatly 100 PE backed platforms looking to drive growth through M&A.

®  Dentistry has remained one of the most active and robust sectors of investment across healthare for PE fimms since the late
1990s. The sector represents an attractive entry point into healthcare services for middle market PE investors given the established
playbook that has experienced little disruption throughout economic ¢ydes across neatly three decades. In this issue of the
Newsletter, we review sector demand drivers and headwinds, analyze performance through the pandemic, provide an update on
M&A and valuation trends across the dental landscape, spotlight entrepreneurial growth companies in the sector, and examine the
landscape of PE badked platforms.
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Key Themes / Tailwinds

Patient Engagement

= As patients expect more convenience and faster
service through the “consumerization” of dentistry,
dental practices are responding by providing an
improved experience

Large, Fragmented, High Growth Market

= Health Policy Institute (HPI) estimated a $142.4
billion U.S. Dental market in 2020, down nearly 2%
from 2019 due to COVID disruption

® There are approximately 190,000 dental officesin the
Us.

Increase Penetration of DSOs

= Per the HPL 10.4% of total US. dentists were
affiliated with aDSO in 2019, an increase from 7.4%
in 2014

= Some analysts estimate current DSO penetration
from 16% — 30% of total U.S. dentists

Tele-dentistry

= Tele-dentistry expands the patientexperience. An
analysis of Google trends published by the Journal of
Clinical Medicine found afive-time increase in query
rates for “tele-dentistry” during the pandemic

= Additional growth may be somewhat restricted by
tele-dentistry’s limitation to triage and advise

Increase in Female Dentists

= Over the past several decades, there has beena
dramatic expansion in female participation in the
dental industry

= Between 2010 and 2020, the percentage of female
dentists in the workforce increased from ~24% to
~35%

Clinical Technology Advancements

= Tremendousadvances have occurred in the
technology supporting dental practices,including
new bio-inspired dental materials,innovative
chairside diagnostic strategies, 3D printing, laser
dentistry,and improved digital imaging

Emerging Growth Platforms

= As the dental sector continues to grow and evolve,a
number of emerging, innovative business models
have recently demonstrated outsized growth
characteristics

Commentary

In a recent NexHealth survey, 56% of dental practice employees and 59% of
owners said spending on social media was their top priority

—  The second highest investment priority was online scheduling

Strategies to enhance the patient experience that are gaining momentum include
online portals to book appointments and fill out forms, expanded office hours,

online payments, and enhanced website clinical content

COVID related government relief spending was ~§8.7 billion in 2020.
Absent these programs, 2020 dental spending wonld have been $133.7 billion,
an approximately 6% decrease from 2019

Some analysts estimate overall sector growth of ~6% and DS O growth at
nearly 9% from 2021 — 2027E

Consolidation by DS Os is expected to continue to accelerate driven by a desire
Jor greater work-life balance and flexibility among dentists, aswell as the
ongoing financial burden impacting younger dentists

Dentists in private practice have declined from 84.7% in 2005 to 73.0% in
2021 with the youngest demographic (under 30) least likely to own a private
practice (9.5%) andmost likely to affiliate with a DSO

According to a report by the CareQuest Institute for Oral Health, 86% of the
patients were satisfied with theiroverall tele-dentistry experience

According to Guardian Life Insurance, 30% of U.S. adults reported nsing
tele-dentistry in 2021, up from ~20% in 2020. While41% of consumers see
situationalvalue in tele-dentistry (eg. pandemic or emergencies), one-third
report that tele-dentistry is not something they wonld consider

In 2020, ~51% of dental graduates were female as compared to ~5% in
1980

The rise in corporate dentistry | DS Os has contributed to this trend driven by
an increase in flexible work opportunities

~60% of female dentists are owners of a private practice versus ~80% for
males

2021 saw a meaningfulincrease in the use of 3D printing and laser dentistry

—  Adoption is expected to accelerate in the coming years as the global 3D
market is projected to nearly guadruple to §12 billion and laser dentistry
10 grow to $345 million by 2028

The recently published (2021) Inc. 5000 list of the fastest-growing private
companies in the U.S. included 33 businesses tied to the dental sector, including
dental IT, dental providers, dental labs, dental distributors, and others (refer to
page 10 for additional detail)

Source: S&P Capital 10, Pitchbook, Public Filings, American Dental Association (AD.A), Health Policy Institute (HPI), Analyst Research, Coker Capital Research
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Key Themes / Headwinds

Lingering Pandemic Impact

= HPI tracked patient volume in private practices throughout
the pandemic and the last survey (December 13, 2021),
indicated volumes were at ~90% of pre-COVID levels

Staffing

® While patients have returned to the dentist for routine care
and other procedures,almosthalf of dentists report that
hiring new staff post-pandemic is the top factor limiting
volume

it

Increase in Dentist Retirements

= Alarge number of dental providersin the U.S. are nearing
retirementand the number of dentists aged 55 and older
who leftthe workforce increased significantlyin 2021

S

Access to Care

= Expansion of dental coverage has resulted in greater overall
utilization of dental services (dental benefits increased from
~55% in 2009 to ~80% in 2018)

" However, over the past 20 years, dental care costs per
person in the US. have increased 30%
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Commentary

Survey data collected by HPI in June 2022 indicates that practice’s

appointment schedules were 86% full

—  The most frequently cited issues continuing to impact volumes
inclnde (1) patient cancellations, (2) not enongh patients
making appointments, and (3) trouble filling vacant staff
positions

A recent NexHealth survey suggests that 94% of dentists expect to

bave similar or greater patient volume in 2022 than pre-pandemic

A recent HPI poll found that 39% of owner dentists are currently

recruiting dental assistants, 38% are seeking dental hygienists, 30%

are in search of associate dentists, and 14% are looking to hire

administrative staff

—  More than 85% of these dentists saidthat hiring for a position
like dental hygienist was much more challenging than before the
pandenic

A total of 6,641 dentists over the age of 55 left the profession in
2021, a 27% increase from 2020

In 2020, the percentage of dentists older than 55 was approximately
37% (consistent with 2010 data)

HPTI’s dentist workforce model projects that dentists per capita will
be stable throngh 2025 and then increase throngh 2040

Increased penetration driven by a large increase in publicly funded

benefits (2014 through 2016) from Medicaid expansion as

anthoriged by the Affordable Care Act (ACA)

According to the American Dental Association (ADA), cost

barriers to dental care have fallen significantly for children while

increasing for adults and seniors

—  Nearly 40 million people have dental insurance throngh
Medicaid and the CHIPS, but oral healthcare services remain
unattainable for many (only about one-third of U.S. dentists
accept public insurance)

—  Nearly two-thirds of Medicare beneficiaries do not have any
dental coverage

Source: S&P Capital 10, Pitchbook, Public Filings, American Dental Association (AD.A), Health Policy Institute (HPI), Analyst Research, Coker Capital Research
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Update on DSOs Trends

*  The emergence of DSOs in the 1990s was transformative for a dental sector that is now one of the largest and most active areas
for healthare investors

— Provided corporate supportt to asector that was largely comprised of single practitioners and small group practices

"  Acoording to the HPI, DSOs comprised 10.4% of the market in 2019, an increase from 7.4% in 2014, and the rate of penetration
is expected to accelerate in the coming years

— Estimates vary as to the airrent level of DSO penetration with some analysts and sector experts dting penetration levels
ranging from 16% to ~30%
—  Orthodontics (12.5%), pediatrics (12.4%), and general dentistty (10.3%) have expetienced the most DSO penetration

"  Younger dentists are significantly more likely to be aligned with a DSO than older dentists, while female dentists (13.3%) are more
likely than males (8.7%) to be aligned with a DSO

DSO Penetration Over Time DSO Penetration by Age DSO Penetration by Gender
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Update on COVID Impact on Dentistry

*  While the pandemic had a major impact on sectors across the healthcare continuum, the dental sector was particularly impacted.
Most practices were dosed for at least two months beginning in March 2020 with appointments transitioning to tele-dentistry or
for emergency cases only. By late May 2020, practices across most regions had resumed elective care with volumes steadily
inareasing throughout 2020, and despite a temporary slowdown toward the end of the 2020, practices continued to bounce back
throughout 2021.

=  HPI began conducting bi-weekly surveys of practices beginning in April 2020, and the graphic below illustrates the impact of the
pandemic on overall volume through December 2021 (the last time petiod of the survey). While HPI’s survey delineates data by
age, geography, gender, and practice size, the metric below represents the Avergge Total Patient Volume across the sector as of the
dates noted. As you can see below, volume levels troughed in April 2020 in the mid-single digits and rebounded steadily through
theend of 2021 to ~90%.

= Additionally, HPI has published an Economic Ontlook and Emerging Issues in Dentistry teport monthly in 2022 aggregating data from
over 3,000 dentists relating to economic outlook, fullness of practice schedule, scheduling battiers, and recruitment needs and
challenges. This survey’s data is slightly different from the pandemic bi-weekly repott, but asks the question, ‘How full was your
dental practice’s appointment schedule last week?” The 2022 monthly data below indicates that, after a slower month in January,
practice schedules have generallybeen 85-90% full through June.

*  While volumes have generally bounced back, a common theme limiting a full recovery remains staffing headwinds. By the end of
October 2021, dentistry experienced employment levels that exeeeded pre-pandemic levels. While dentistry may have “fully
recovered” in terms of employment levels defined as the absolute numbers of employees in dental offices, those employment
numbers are no longer suffident to meet the demands of the sector. The June 2022 HPI survey of practices dtes patient
an cellations (82%), trouble filling vacant staff positions (37%y), and not enough patients making appointments (37%) as the
biggest headwinds to a full schedule with the same survey highlighting the percentage of practices actively recruiting for Dental
Assistants (39%), Dental Hygienists (38%), Dentists (30%), and Administrative Staff (14%) to meet current demand with most
practices characterizing recruiting as ‘extremely’ or ‘very’ challenging.

Dental Sector Volumes Versus Pre-COVID
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Source: S&P Capital 10, Pitchbook, Public Filings, American Dental Association (AD.A), Health Policy Institute (HPI), Analyst Research, Coker Capital Research
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Update on Dental M&A Trends

*  Dental is one of the most established sectors for ptivate equity investment across healthcare. Sector consolidation began in the
1990s with the establishment of the DSO model, experienced a second wave around the time of the cedit crisis, and accelerated
again in the mid-2010s with a foaus on spedalty DSOs, induding oral surgery, endodontic, orthodontic, and prosthodontic
practices.

*  While the pandemic poised unique challenges to dentistry and led to a brief slowdown in PE investment, the themes that drove
consolidation prepandemic not only remain, but likely have intensified over the past several years. Though estimates of practice
affiliation with DSOs vary, most industry constituents believe that the rate of affiliation is accelerating due in part to the scars of
the pandemicand given the ongoing pressures on independent dentists to invest in practice infrastructure and compete with more
well apitalized DSOs in their markets.

*  Below is a representative list of some of the M&A activity across the dental sector since the start of the pandemicin 2020. As you
an see, despite a slight slowdown in 2020, activity has remained robust in 2021 and 2022 driven by both strategic aaquisitions (eg.
Western Dental’s acquisition of Mid-Atlantic Dental Partners) and a continued push by private equity into the formation of new
platforms (e.g. BPOC’s fommation of Bond Orthodontic Partners) and investment in existing DSOs (eg. Blackstone’s investment

in DECA Dental).

Jul-22 ONCAP Ideal Dental Management Partners  Operates 28 specialty dental locations in the Western U.S.

May-22  BPOC Bond Orthodontic Partners Operates six orthodontic brands across 10 locations in the Western U.S.

May-22  Western Dental Mid-Atlantic Dental Partners Multi-specialty and orthodontics DSO with 215 offices across 17 states

Apr-22 Blue Sea Capital Specialty Smile Partners LLC Operates 35 orthodontic and pediatric clinics across WI, MN, and CO

Apr-22 Investor Group Straine Dental Management Affiliation of 33 independent dental practices across 11 states

Mar-22 Thurston Group SGA Dental Partners Combines three independent practices; 60 clinics in AL, GA, LA, and MS

Feb-22 Shore Capital Partners OMS360 Strategic partnerships with seven oral and maxillofacial surgery practices across KY, AL, and GA
Feb-22 CareQuest / FCA Ventures  Enable Dental Operates in 10 markets in six states, offering at-home dental care to senior living facilities, health plans, and payors
Jan-22 Thomas H. Lee Smile Doctors Orthodontics focused platform with 295+ locations across 25 states

Dec-21 Main Post Partners Guided Practice Solutions (GPS)  Operates 23 practices across MO, OK, TN, AK, TX, K8, and IN

Nov-21  Oak Hill Capital U.S. Oral Surgery Management Oral surgery platform with 140+ oral surgeons across 18 states

Aug-21 Thurston Group Gen4 Dental Partners Combines five group practices in Arizona and Utah consisting of 15 locations across the Southwest
Aug-21 Blackstone DECA Dental Operates nearly 100 affiliated dental practices across TX, FL, and WA

Jul-21 The Jordan Company Dental365 Nearly 70 locations throughout NYC, CT, and NJ

Jun-21 Harvest Partners Affordable Dentures & Implants ~ Provides tooth replacement services to 350+ dental practices across 41 states

May-21 LEAD Capital Partners LADD Dental Group Operates six general dentistry locations across Indiana

May-21 Heartland Dental American Dental Partners DSO supporting 23 dental group practices in 278 locations across 21 states

Apr-21 Halle Capital Planet Smile Partners Newly formed pediatric and orthodontic-focused DSO

Apr-21 Rock Mountain Capital Spark Orthodontics Minority investment in specialty orthodontics platform with 10 locations in Pennsylvania

Apr-21 Hunter Street / Healy Capital Kirkpatrick Dental Group Operates locations across Tennessee and Georgia

Apr-21 Pamlico Capital Canadian Orthodontic Partners Largest orthodontics-focused specialty DSO in Canada operating 60+ clinics across eight provinces
Mar-21 ICV Partners Cherry Tree Dental General dentistry provider in Wisconsin operating 28 locations across 10 markets

Mar-21 Orenstein & Schueller Children and Teen Dental Pedodontic and orthodontic-focused DSO supporting 23 offices across AL, GA, FL, and PA
Feb-21 Charlesbank Capital Partners MB2 Dental JV partnership model with ~200 doctor owners operating 275+ dental practices across 24 states
Jan-21 Varsity Healthcare Peak Dental Services Operates 35 dental practices in the Colorado market

Jan-21 The Firmament Group Independence Dental New platform with eight initial practices

Dec-20 Heartland Dental TruFamily Dental Operates ten offices in Illinois and 13 in Michigan

Dec-20 ProSmile Allied Dental Combined organizations will support 79 multi-specialty practices across NJ, PA, and MD
Dec-20 Smile Brands Midwest Dental Operates 230 offices located primarily in the upper Midwest and New England regions

Dec-20 Blue Sea Capital Beacon Oral Specialists Combined Atlanta and Bay Area practices; 37 locations across Georgia and California

Nov-20  Aspen Dental ClearChoice Provides dental restorations with 65 locations across 27 states

Oct-20 New Mountain Capital Benevis Provides nonclinical support services to 150+ dental offices; acquired out of bankruptcy

Mar-20 Clairvest Childsmiles Group Multi-specialty practice with five practices across New Jersey

Source: S&P Capital 10, Pitchbook, Public Filings, Analyst Research, Coker Capital Research
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M&A Activity Trends (2016 — 2021)

"  Private equity investment in dental platforms has remained steady over the past several decades, induding the last five years
(through 2021). The chart below highlights the consistency of this trend since 2016 and illustrates the impact of add-on
acquisitions on the DSO growth model for PE badked platforms.
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M&A Multiple Trends (2012 — 2022 YTD)

Valuations across dentistry have increased steadily over the past decade or so. The dharts below are informed by neatly 75
transactions across general and spedalty dentistry since 2012 and illustrate the increasing premiums that platforms have achieved
over time. Moreover, the data indicates that investoss generally asaibe higher multiples to spedalty platfomms and lower multiples
to platforms with higher Medicaid exposure.

M&A Multiples (2012 — 2022 YTD)® General Versus Specialty DSO Multiples)
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Update on Dental Entrepreneurial Growth Companies

Rank

84
141
395
422
522
942

1,062

1,110

1,511

1,776

2,095

2,166

2219

2,251

2,252

2,298

2,350

2,377

2,410

2,422

2,513

2,539

2,833

2,839

3,533

3,703

4,085

4,087

4329

4492

4568

4,664

4,963

Company

Amazing Dental
Endo1 Partners
CallForce
Stynt

Professional Transition Strategies

Weave

Dental Intelligence

Zolli Candy — The Clean Teeth Candy

MB2 Dental

Lollipop Dental Pediatric Dentistry & Orthodontics
Affinity Dental Management
Mercy Dental Group

K2 Dental Arts
OrthoFi
SmilesWest

Bankers Healthcare Network
Dental ClaimSupport

MouthWatch

North American Dental Group

eAssist

Apex Dental Partners
Pearl Street Dental Partners

Scott’s Dental Supply

Birdeye
Cal Dental USA
Areo Dental Group

Comprehensive Finance

Avtec Dental

Children’s Dental Management
Light Dental Studios
Oxyfresh Wotldwide

SMC National
Rectangle Health

Growth
2017 — 2020
4,616%
2,936%
1,228%
1,143%
938%
512%
456%
437%
313%
257%
210%
200%
193%
189%
189%
186%
180%
178%
175%
174%
167%
165%
140%
139%
97%
90%
74%
74%
65%
59%
57%
53%
40%

City
Gatden City
Houston
Lehi
Boston
Colorado Springs
Lehi
Pleasant Grove
Commerce Twp
Carrollton
Placentia
Holyoke
Middleton
Charlottesville
Denver
Victorville
Davie
Savannah
Metuchen
Pittsburgh
American Fork
Dallas
Dallas
Fife
Palo Alto
Los Angeles
Chicago
Grapevine
Mount Pleasant
West Chester
Lakewood
Coeur d Alene
Roseville
Valhalla

State

New York
Texas
Utah
Massachusetts
Colorado
Utah
Utah
Michigan
Texas
California
Massachusetts
Wisconsin
Virginia
Colorado
California
Florida
Georgia
New Jersey
Pennsylvania
Utah
Texas
Texas
Washington
California
California
Illinois
Texas
South Carolina
Pennsylvania
Washington
Idaho
California
New York

The dental sector is changing as themes impacting the rapidly evolving healthcare market also impact dental practices, induding
technology innovation, evolving payor dynamics, and the consumerization of the industry. Against this backdrop, a large number
of innovative businesses with impressive growth characteristics across the dental landscape, indusive of not only dental providers
but also other related companies that dentists parter with for services and / or products, have been recently recognized for their
marketleadership and dynamicgrowth profile.

The Inc. 5000 annual list of America’s fastest-growing privately held companies for 2021 was released in August 2021 and indudes
33 dental related companies on the list this year. Out of those 33, 14 are dental are providers with a mix of DSOs, single location
dental practices, and dental group practices, while the other 19 are dental related companies, induding technology businesses,
distributers, and other dental related outsourced service providers.

Description

Provider

Provider

Outsourced Services

Technology
Services
Technology
Technology
Products
Provider
Provider
Provider
Provider
Technology
Technology
Provider

Financial

Outsourced Services

Technology
Provider
Technology
Provider
Provider
Distribution
Technology
Provider
Provider

Financial

Outsourced Services

Provider
Proivder

Products

Outsourced Services

Technology

Note: The 2021 Inc. 5000 is ranked according to percentage revenne growth when comparing 2017 and 2020. To qualify, companies munst have been _founded and generating revenue
by March 31,2017, and be U.S.-based, privately held, for profit, and independent — not subsidiaries or divisions of other companies
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Update on Specialty Dentistry

"  Spedalists are dentists practidng under a spedalty with an additional two to four years of advanced dental education to achieve
recognition as a spedalist

®  Opver the pastdecade, thete has been a significant acceleration in investmentin spedalty focused platforms
—  Orthodontics (12.5%) and pediatrics (12.4%) represent the spedalties with the highest DSO penetration
"  Theoverall percentage of dentists profilingas spedalists has slowlyincreased from 20% in 2001 to 21% in 2011 to 22% in 2022

—  From 2011 - 2021, the number of practidng spedalists has grown ata 1.2% CAGR versus a 0.7% CAGR for general dentists
over this period. Additionally, the number of pediattic (+3.6%), endodontic(+1.3%), prosthodontic (+0.9%), and
orthodontic(0.7%) spedalists have grown the most during this period

General versus Specialty Dentistry Specialty Provider Growth (2011 — 2021 CAGR)

B General Dentistry ™ Specialty Dentistry 3.6%

203K
o 187K \ 13%
\ 09% " 07%  07% o6
I . . 0.2%
H .
131K 148K 159K ) q,“;”\c 0 0 é‘&\o c&& i Q;O\® &0"
IS P ¥ X & o R
NS N S S
@0 Q‘O% O& - ,tw Q©
>
2001 2011 2021 o°
Overview of Specialty Dentistry
Estimated Market Average DSO
Specialty . T Providers Annual Salary .. Illustrative Platforms
Size (billions) R Affiliation
($°000s)
@ Smile Doctors
Orthodontics $10 - 12 ~10,800 $340.4 12.5% % @
ORTHODONTIC :‘:!rjr::iko"bu'lc
PARTNERS PARTNERS
DZIC \Eiehll
Pediatrics $8-9 ~8,300 $227.1 124% BERTALERANE (HILDREN'S (HHOICE
 AFFORDABLE
Prosthodontics $10 - 12 ~3,700 N/A 6.6% , DENTURES & Gear\Chome
& IMPLANTS’
Oral and \C!)V BEACON @ U, Oral Surgery
M axillofacial $12— 14 ~7,500 $407.6 9.6%
Surgery C) ORAL SURGERY PARTNERS
FEINITY
Endodontics® $5-6 ~5,700 $343.7 8.4% e
80 US Endo Partners
Periodontics - ~5,800 $301.1 8.6% N/A

Source: S&P Capital 10, Pitchbook, Public Filings, American Dental Association (ADA), Health Policy Institute (HPI), Analyst Research, Coker Capital Research
(1) Estimates of market size vary. ~25-30% of endodontic procedures are performed by a specialist versus 70-75% performed by a general practitioner ( O L I i R
Page | 11
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Dental Landscape Commentary

"  General dentistry platform characteristics indude a recurring patient base with regulatly scheduled preventative chedk-ins and,
incaeasingly, investment in differentiated capabilities, induding technology enabled patient capture, on-line scheduling, and
marketing solutions to enhance patient stickiness. Many general dentistty platfomms also take a holisticapproach to dentistry with a
foaus on pediattics to enable the practice to provide comprehensive cate across entire families.

*  While the proliferation of private equity investment in spedalty focused dentistry platforms has accelerated since the mid-2010s,
we are now seeing the rapid formation and evolution of multi-spedalty models that drive enhanced profitability and growth by
leveraging existing market density and successfully keeping referrals in-house. Inareasingly, general and family dentistry practices
are leveraging their existing stable patient bases to expand their business models and deliver a more comprehensive range of
spedalty setvices across patients. The symbiotic relationship that exists between general and spedalty dental cate enables physidans
to deliver a powerful oral care ecosystem to patients that can enhance dinical care while driving growth and profitability across
their practices.

* In this section of the Newsletter, we spotlight private equity backed dental platforms across both general and spedalty models. As
noted above, many of these platfomms are rapidly evolving into multi-spedalty focused practices, thereby not neatly fitting into a
single ategory of care. For this segmentation, we highlight platforms that are focused on a particular spedalty based on publidy
available information and recognize that many of the other platforms not designated as sudh, in fact, deliver multi-spedalty oral
are solutions to patients.

Private Equity Platforms with Investments in Dental

_

I HARyEST %1¢ benevis | nhe

e . 3|
DUNEGLASS ;x@ |

v ¥
AFFORDABLE CARE Now Movts Cara e ALLEDOMS | caprrat - il Tt
7] U.S. Oral Surgery TN T
5 Management | Qax HiLL Gem > %/ independence | FIRMAMENT @ﬁ\
§ 'DENTAL PARTNERS. TG ‘THURSTON GROUP s e
«
- CareQuest
(\ll 80 US Endo Partners @ QUAD-C 3 Enable mnovam?vanners.
o &2 Family Office Ao Dental | rca s
Qak Dental Partners
@) MB2DENTAL | I Charlesbank I <> BEACON ¢
DECA |
ERPITAL
4
Elite() Dental -_— (@) Smile Doctors LINDEN
- T ——— [F] e H.Low Paiers
5
. VS's
g 2 onsitec o2l | NORWEST . SPECIALTYT] |
17}
: 3 O KKR
=] : HEARTLAND. ( TEACHERS @ iﬂ:ﬁz"‘m.c , SHORE O ORAL SURGERY PARTNERS EEI"]; &{Bﬁl\
[ - - PENSION PLAN|
5 I
& N GUARDIAN NS CAPITAL % ommonoNTIc | ]F]F]L
'3 AN\ JACOBS
i HOLDING E_lmvggpg_mss
P RE | ;5 HURON () Great Expressions I ROARE
N®RTH I A
DENTAL Sroup
e AN Morgan Stanley . TAE
a SMICE-AMERICA tE
Aspenbental | O ARES LGP ANERICA I G vt o farili Dental. I Mupyy
sonrava. I ﬁﬂ
HEALTH Mo Motaon i CORDENTAL
L{n’ism I'IAILW”\ID LRI NMS | CAPITAL
InterQDent I PROSPECT CAPITAL
& smile Brands | 5 Heros= I [ SILVER OAK Lo T I BENINE
ial ILEON
JCMN 2&&1’5“' I HARYEST spesialty I Lo LEON DZEMC | Cressey&
PENTAL BRanps | Company
Source: S&P Capital 1Q, Pitchbook, Public Filings, Analyst Research, Coker Capital Research < >
COKER
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National Platforms

Specialty Focused

4 KKR @i
H E_AR’T LA_N Ds PENSION PLAN 41 1,600+
March 2018
) )
AspenDental OARES LGP 43 989
May 2017
afp .
“,“’ gﬁESIEE Lg Privately Owned 25 850+ w
(& Smile Brands 30 ~700
August 2016
@YMB2DENTAL | Charlesbank I 39 400+
February 2021
© AFFORDABLE CARE HARVEST 42 ~400
June 2021
S, Oral =~
Uﬁd&?gg’rgzgrliry OAK HiLL 19 136
November 2021
80 US Endo Partners @ Q UAD-C 30 100+
November 2021

Source: S&P Capital 10, Pitchbook, Public Filings, Analyst Research, Coker Capital Research

1) Ares and 1 eonard Green increased their ownership in Aspen Dentalin 2017. Ares originally invested in Aspen in 2006 while 1 eonard Green originally invested in 2010 N i

(1) Ares and Leonard Green increased their ownership in Aspen Dental in res originally invested in Aspen in 6 while Leonard Green originally invested in (_AOI I‘ R
Page | 13 CAPITAL
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Multi-Regional Platforms (1 of 2)

son rovq@ New V[oUN'rAm c.smu Lic 20 572
HEALTH November 2012
HARVEST
DG e O FaRvEs 2 370+
June 2015
ROARK
() Great Expressions CAPITAL GROUP 10 349
September 2016
JACOBS
NORTH AMERICAN HOLDING 15 245+
August 2019
InterDDent(l) ProspecT CAPITAL 8 172
August 2012
DECA 6 119
DENTAL GROUP August 2021
12N®RTH X 9 114
DENTAL January 2014
o0 @) RpiraL
Elltpi e R%?tal Cressey & Company 12 100+
June 2018
GUARDIAN MREESESS 10 86
2019
COMMUNITY @%E
i 3 70+
o August 2015
HURON
P RE Car AL 3 45
llllllllllll August 2013
NMS | CAPITAL 9 A
March 2017
/_\
‘\%ndepeggggﬁg e @ N/A® 40 N/A®
January 2021
Family Office 8 36
Oak Dental Partners March 2021
Ggm Tgm 7 36
August 2021
mpRRONT 8 26
GRSDENTAL December 2021

Source: S&P Capital 10, Pitchbook, Public Filings, Analyst Research, Coker Capital Research
(1) Originally acquired by HIG Capital in 2012y received financing from Prospect Capital

(2) Received financing from Golub Capital

(3)  State breakdonn not publicly available Page | 14
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Multi-Regional Platforms (2 of 2)

Specialty Focused

LINDEN’
@) Smile Doctors Fd e e e Orthodontic 320+
October 2017
Cressey &
DE !C Company Pediatric 11 198
DENTAL BRANDS December 2016
spe diet Ity u &p%gm Pediatric / Orthodontic/ 14 170
DENTAL BRANDS ]anuary 2017 Oral Surgery
é é benevis Naw o m Pediatric 13 150+
Octobet 2020
M ‘ Endodontics /
SPECIALTY 1 December 2019 Periodontics / Oral Surgery 23 150
onsitecental NORWEST | ek Mobile 13 150+
February 2018
el TAILWIND Pediatric 15 65
LONE PEAK January 2017
o E: SILVER OAK o
0, i aill SERVICES PARTNERS Pediatric 8 60
x HerOServices Febl’ual’y 2015
SHORE )
(CE=2 Orthodontics 10 57
June 2019
December 2020
S e FEL Orthodontic 13 44
November 2019
THE
farilic Dental. HAITEAK iatri
—_— GROUP Pediatric 6 42
April 2016
f SHERIDAN
() ORAL SURGERY PARTNERS CAPITAL PARTNERS Oral Surgery 8 29
May 2019
DU m}\ SS
SEamEa Oral Surgery 4 20
ALLIED OMS July 2020
MorganStanley
SM[MME'SIEA Global Private Equity Pediatric 1‘7 18
December 2010
Enable CareQuest € FCA s Mobil ; 14
v o obile
ol Dental February 2022
||| RIVERCITIES .
= e Endodontics 4 N/A®
January 2020

states. Full state level practice detail not available
(2)  Clinic count includes pediatric dental and vision
(3)  Clinic count not publicl available

Source: S&P Capital 10, Pitchbook, Public Filings, Analyst Research, Coker Capital Research
(1) Specialtyl Partners is the parent company of Endo1 Partners, Periol Partners and OS1 Partners. Company website indicates partnerships with over 152 practices in 23
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ingle Region Private Equity Platforms with Investments in Dental

& Planet
Sqa DENTAL . HealthEdge Smile Halle
b, PARTNERS Zwowzoup e ;,s capital management
Absolute! ) Dental |@ ARES e

| @ Rock Mountain Capital

o oo [ 1§ HUNTER STREET
o :
KIRKPATRI{Q m
G HEALY PREMIER CARE ¥ THE JORDAN COMPANY Specialty I
g Smile Partners | BLUE SEA CAPITAL
) &
> ) APEX |ﬁﬂ ENDEAVOUR PEAK DENTAL |SI Y
~ Ideal Dental | ONIC AP
s 4LADD | ALEAD
| MEREO BOND | 2 BPOC
D;Eg?ntDental | é’ GRTHODONTIC PARTNERS
rouy FRUIMION
= SHORE
M -
P e | o202 | omMs360 | 9
Al . TARTERS \_/
A = v S | FIVEPOINT
| 8 Zi%"{,":" %«m?gg, FOUNDATION | KEYSTONE QP | benvacsrecianists Cp Sk&g}ﬁ
@@mm = BainCapital
SN IENEX = Double Impact
F b artners . i
. Oz omm | abry partners _ . chiidsmiles | CLAIRVEST
(F] Prosmlle TRISPAN .
£ . kids care | 2/rivirGrane
17} < DENTAL & ORTHODONTICS™
(9] () SMILE | PARTNERS - ® . @LCNGSHORE CAPITAL
z suvirone OAKPOINT | Qi /\FF MipOcean
= 3 Partners
B ¥ Children’s Choice AMULET CAPITAL
5 | 2% | s sorenson T nicrens
(2] N M& Detnl | 3% LumioDental | %@
& & Orthiodontics SURGE
Rl | LATTICEWORK
) ﬁ Dental§ 3+ visTrIA h : SOUTHERN (7@\: Pouschine Cook
§)EMPIRE cEVEILLH 0N ' TR IR, o
AV Deniat Are TAPITAL FARTNERS -
®destinyDENTAL | Dixo
STAR DENTAL [ Tvree & DANGELO PARTNERS v
¥ | rallyday PARADIZM
eseire LT
-
oERSE, | LINDEN the Smijst | <3
AT GAUG
MRRQUQ csg;z‘:,ig;’“'”c PEDIATRIC DENTAL |
SIG"ATLH“E‘DENTALCO TYREE & D'A?E:,IOPART\H“ BRAN DS s
JEFFERSON"
DENTAL CARE s BRENTWOOD
GREAT LAKES /8.
DENTAL PARTNERS ‘? | ’SHORE
—
Ay
Lightwave | ALPINE " AR ™ PARTNERS
VPunited | @ caerscarima
@ sy | e
A7 © i | EB SBaAN
Source: S&P Capital 1Q, Pitchbook, Public Filings, Analyst Research, Coker Capital Research « >
COKER
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Single Region Platforms (1 of 3)

PREMIER CARE 109 THE JORDAN COMPANY July2021 100+ CT, MA,NJ,NY, RI
@7 RockDental 2/ VISTRIA September2018 94 AR, MO, TN
ProSmile - —_— May 2019 88 MD, NJ, PA

DENTAL LINDEN’ October 2012 85 FL, GA
Lightwave ALPINE December 2016 75 SC,NC, VA
g BRENTWOOD April 2017 74 OK,TX
Sg . 62 Match 2022 64 AL, GA, LA, MS
AV
" %Sg SORENSON" December 2019 60+ AR, KS,MO, NE, OK
LumioDental
SMILE | PARTIERS 2 July2017 59 AL, GA, IL, MI,
PEAK DENTAL YARSITY January 2021 51 CO, TX
=\'% SMILE DESIGN e
ST ENT IS TRy PENEX | s October 2018 51 FL
the Smjlist “ 2014 Y,NJ, PA
e Smjjs S ENYTE January ~50 NY,NJ, P
Absolute ) Dental O ARES 2020 41 NV
vanaus) (G Chisaoopaciric October 2015 40+ AL, AR, FL, KY, TN
P’Dental Partners é‘:: P?A);LEJE December 2020 40+ IN, IL
WW:MW__W abryw March 2019 40 CT, MA,NH, N]J
%ﬂi @? SUN CAPITAL Februa.ry 2019 40 MD, NJ 5 NY, PA, VA
(/%u:r/é“:{/:{ﬁ; Icv ‘ Mar&l 2021 39 IL, MI, MN, WI

Sonrce: S&P Capital 1Q, Pitchbook, Public Filings, Analyst Research, Coker Capital Research
"OKER
COKE
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Single Region Platforms (2 of 3)

AL Gt B s March 2018 39 NC

APEX ﬁ  ENDEAVOUR 2020 30+ CO, OK, TX

DENTAL PARTNERS

oAk INT (& ronostore capima September 2019 30 SC,NC
GREAT LAKES /% ( .
GREAT LAKES . $ suore April 2015 29 1L, IN

3§ SURGE April 2019 26 IL,IN, TX
 @sms w2 B owbes  m ovwa
A e T T wo
B P worsen
I rilyday  remmam w0 cacookwy
""""" B edee  Jwamm 5 oasom
""""" o MERED owbed2t 2 o
""" Qv SREMS jwwos  we was
@ € . T
~ @LaDD ALEAD speizz o N
"""" oys  F Demberm 4 owmw
""" STARDENTAL rwcowmns st nga Al ARFL GALAMS NG OK,SC.

TX, TN®
AZ,CO,ID,MT, OR, NC, NM, UT,
WA, WY®

Sonrce: &P Capital 1Q, Pitchbook, Public Filings, Analyst Research, Coker Capital Research

(1) Represents stated growth focus in the Sontheastern U.S. (j OKE R

(2)  Represents stated growth focus in the Western U.S., excluding California Page | 18 CAPITAL
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Specialty Focused

Single Region Platforms (3 of 3)

,,. Pousch ine Cook

Management,

DENTAL ALLIANCE

Dental Man

FEINITY

RODECIADENTAL
[ oRrTHODONTICS]

ssssssssssssssss

Specialty
Smile Partners

Ideal Dental

% Children’s Choice
DENTAL CARE

kids care

DENTAL & ORTHODONTICS™
&)destinyDENTAL

s s
PEDIATRIC DENTAL
BRANDS™

(4 ‘A‘ (1)
PEDIATRIC DENTAL
SOLUTIONS

PRAI

ORAL NEALTH

G| FIVEPOINT

ENTALSPECIALISTS

Sonrce: S&P Capital 10, Pitchbook, Public Filings, Analyst Research, Coker Capital Research

MipOcean

Partners

= BainCapital

Double Impact
LATTICEWORK

)
BLUE SEA CAPITAL

Q/\ RIVERGLADE

CAPITAL

GARMARK

PARTNERS

) sostoanctn
#: BPOC
’ SHORE

CLAIRVEST

capital management

InTandem

CAPITAL PARTNERS

CpP|Casta

PARTNERS, L.P.

(1) Received financing from GarMark Partners
(2) Includes pro forma location count and footprint from announced acquisition of Children’s Dental Man agement
(3)  Clinic count not publicly available

Pediatric

Endodontics

Pediatric

Pediatric

Pediatric / Orthodontics

Orthodontic/ Pedodontic

/ Oral Sutgery

Pediatric

Pediatric

Pediatric

Pediatric

Pediatric

Orthodontics

Orthodontics

Oral Surgery

Pediatric

Pediatric

Oral Surgery

Pediatric / Orthodontic /

Oral Surgery

August 2017

September 2017

May 2019

2019

April 2022

July2022

May 2018

December 2018

October 2017

April 2017

January 2015

April 2021

May 2022

February 2022

March 2020

April 2021

June2019

2018
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41

39

39

38

24

20

19

14

12

10

N/A®

N/A®

GA, SC, TN
CT, MA, NY, VT
CO, TX
ID, OR, WA
CO, MN, WI
CA
CA
CA
11, IN, MI, W1
AZ,NM
NJ, NY, VT
IN, PA
AZ, CA
AL, GA, KY
NJ
NY
NE

CA, OK, TX
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Summary Thoughts

"  Dentistry is one of the oldest sectors for PE investment across healthcare services. It is also one of themost resilient as PE firms
have had consistent suaess investing, growing, and exiting platforms through economic cydes with little disruption for nearly 30
years. Original DSO platforms formed in the 1990s are now in the third and fourth generation of PE investment with expectations
that several of the larger platforms could pursue IPOs for the next stage of their investment lifecyde. The reasons for this
consistency are vatied, but are also relatively straightforward — dentistry has a vast addressable market, is fragmented with a
consistent growth profile, has experienced an increase in utilization due in part to expanded payor coverage, and indudes anumber
of spedalties that offer higher margins and more out-of-podket payments.

= In recent years, a number of spedalties have emerged as popular private equity investment areas, induding orthodontics, oral
surgery, and endodontics. For these models, geographic density has been viewed as less critical, as the initial focus has been on
acquiring other spedalist practices with existing referral relationships with local general dentistry providers. However, general
dentistry is also evolving rapidly, and many platforms are increasingly looking to ceate comprehensive care models whereby
practices leverage a stable base of general dentistry patients and create an ecosystem to deliver a range of spedalized services. For
such multi-spedalty platforms that rely on referrals from its generalist practices, geographic density is often prioritized to fadlitate
brand awareness, retain patients across the dental care continuum, and achieve operating and marketing synergies.

= Dentistry was one of the most impacted sectors of healthaare services during the pandemic, as volumes dropped to the single
digits in April 2020 before steadily rebounding throughout 2020 and 2021. Despite the challenges of the past several years,
investment in the sector has remained tobust with strategic consolidation, new PE platform creation, and secondary sales of
existing DSOs to new PE investors continuing to drive an active M&A market. Motreover, valuations across platforms have
consistently strengthened duting the autrent economic cyde (coming out of the credit aisis) as Transaction Value / EBITDA
multiples averaged around 9x in 2012 — 2013 versus neatly 13x in 2020 — 2022, an approximately 40% increase. These averages
indude amix of general, spedalty and multi-spedalty transactions, and the vatiation in valuations accoss models can be significant.
For example, leading spedalty focused platfomms in areas like oral sutgery and orthodontics have recently achieved multiples in the
mid-teens, as have larger, diversified general and multi-spedalty platforms.

*  The practice of dentistry continues to rapidly evolve. Independent providers are increasingly aligning with DSOs, practices are
rapidly implementing technology solutions to cpture and retain patients and drive effidendes, and investors are accelerating the
move toward multi-spedalty models to better service patients while enhandng profitability and driving growth. While these
dynamics and others can be disruptive, dentistry remains a uniquely attractive sector that we believe will remain a priority for
investmentand consolidation for many years to come.
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Healthcare Services Market Update

Healthcare Services Index Stock Petformance

* The S&P Healthcare Services Index performed generally in-line with the broader market in the quarter ending June 30, 2022.
The Index decreased (18.8%) compated to a (16.4%) dedine and (22.4%) dedine for the S&P 500 and NASDAQ,

respectively
15%
10%
5%
(5%)
(10%) S&P 500 Index:
(1 50/0) 11.9)%
(20%) NASDAQ Index:
(25%) (24.0%)
(30%) HC Services Index:
(35%) (28.2%
N S S NN 2R R R A S
S S » e <9 P & ge K& W é\@ S
e S&P 500 NASDAQ  ===S&P Healthcare Services Index
Q3 2021 Q4 2021 Q1 2022 Q2 2022
S&P 500 Index 0.2% 10.6% (4.9%) (16.4%)
NASDAQ Index (0.4%) 8.3% (9.1%) (22.4%)

{HC Services Index (9.0%) 1.8% (4.6%) (18.8%)

Healthcare Services Company Stock Performance — 2°¢ Quarter 2022

* Coker Capital’s healthcare services comp set indudes 102 companies across 13 sub-sectors. 20 of the 102 companies (~20%)
produced positive returns in Q2 2022 while 82 companies (~80%) realized a dedine. 1 company (~1%) experienced gains in
excess of 25% while 33 companies (~32%) experienced dedines in excess of 25% in the 2°d quarter of 2022

3% 32%
30%

25%
25% 23%

20%

16%
15%
10%

5% 3%
1%

Less than -25% -10% to -24% -10% to 0% 0% to 10% 10% to 24% 25% and Greater
Note: Refer to pages 27 — 31 for details on the specific companies included in each Healtheare Services sub-sector noted above; index: values weighted by market capitalization ~ kd
PR | ‘ COKER
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Healthcare Services Sub-sector Performance — 2™ Quarter 2022

* Individual sub-sector performance has been generally weak with significant variability across sub-sectors in Q2 2022 as the
economy reacts to geopolitical headlines and other maaoeconomic headwinds (e.g., inflationary pressure, supply chain
disruptions). Managed Care +0.2% performed the best while Aaute-Care Hospitals (33.5%), Assisted Living and Long-Term
Care (18.4%),and Physidan Setrvices / Alternate Site (15.8%) petformed the worst during the quarter

20%
10%
0.2%
_ ey B B 1 B |}
0 0
vy dvcse B 11
(7.9%) (8.0%) (9.9%) (10.0%) o
0%0)(11.8%)(12.5%)1 4 2o
(200/0) (l 4.5 /0)(15~80/0)(16.40/0) o o
(18.4%)(18.8%)
(30%) (22.4%)
0,
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Note: sub-sector performance is market cap weighted
Top-Twenty Q2 2022 Performers Bottom-Twenty Q2 2022 Performers
Company Sub-Sector Ticker % Change il Company Sub-Sector Ticker % Change
Convey Health Payor Focus HCIT CNVY 59.0% GoodRX Consumer Focused HCIT GDRX (69.4%)
Covetrus Other Outsourced Services CVET 23.6%  Community Health Systems ~ Acute-Care Hospitals CYH (68.4%)
Multiplan Other Outsourced Services MPLN 17.3%  Smile Direct Club Other Outsourced Services SDC (59.8%)
Adapthealth Distribution and Supplies AHCO 12.5%  Accolade Consumer Focused HCIT ACCD (57.9%)
Cigna Commercial Payors CI 10.0%  Oscar Health Payor Focus HCIT OSCR (57.4%)
US Physical Therapy Rehabilitation USPH 9.8%  Teladoc Health Consumer Focused HCIT TDOC (54.0%0)
Healthstream Provider Focus HCIT HSTM 9.0%  GoHealth Payor Focus HCIT GOCO (49.3%)
Privia Health Tech-enabled Primary Care PRVA 8.9%  Surgery Partners Physician Services / Alternate Site SGRY (47.5%0)
Viemed Healthcare Distribution and Supplies VMD 8.0%  Akumin Physician Services / Alternate Site AKU (47.1%)
Humana Government Payors HUM 7.6% Health Catalyst Provider Focus HCIT HCAT (44.5%)
McKesson Distribution and Supplies MCK 6.6%  Progyny Consumer Focused HCIT PGNY (43.5%0)
Quipt Home Medical Distribution and Supplies QIPT 6.5%  Well Health Tech-enabled Primary Care WELL (41.1%)
Change Healthcare Provider Focus HCIT CHNG 5.8%  Clover Health Payor Focus HCIT CLOV (39.7%)
AMN Health Services Staffing AMN 5.2% Amedisys Hospice and Home Care AMED (39.0%)
Acadia Physician Services / Alternate Site ACHC 32%  Tenet Healthcare Acute-Care Hospitals THC (38.9%)
American Well Consumer Focused HCIT AMWL 2.6% Oak Street Health Tech-enabled Primary Care OSH (38.8%)
Alignment Healthcare Payor Focus HCIT ALHC 1.6% Benefit Focus Consumer Focused HCIT BNFT (38.4%)
United Healthcare Commercial Payors UNH 0.7%  Brookdale Senior Living Assisted Living and Long-Term Care ~ BKD (35.6%0)
Centene Government Payors CNC 0.5%  Allscripts Healthcare Provider Focus HCIT MDRX (34.1%)
Premier Provider Focus HCIT PINC 0.3%  Aveanna Healthcare Hospice and Home Care AVAH (33.7%)

Note: Refer to pages 27 — 31 for details on the specific companies included in each Healtheare Services sub-sector noted above; index: values weighted by market capitalization

Source: Capital IQ
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Healthcare Services Sub-sector Valuation Update

* Below is a chart that compates the median enterptise value / 2022P EBITDA as of 6/30/2022 for each of the 13 Healthaare
Services sub-sectors

* The overall median secor EV / 2022P EBITDA across all sub-sectors is 11.6x ranging from Hospice & Home Cate and
Contract Research Organizations at the high end (16.3x and 13.9x, respectively) to Staffing and Acute-Care Hospitals at the

low end (7.3x and 7.2x, respectively) Coker C |
oker Capital’s Healthcare
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U.S. Middle Market M&A Transaction Activity

*  Middle Market M&A activity acaxlerated in 2021, yielding a transaction volumeedipsing 2020 by over 43%

" Acivity in 2022 remains slightly below compared with the prior year, with transaction volume dedining by 2% YTD (1,190
transactions in 1H2021 versus 1,168 transactions in 1H2022) and total transaction values down 8% YTD
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Note: Refer to pages 27 — 31 for details on the specific companies included in each Healtheare Services sub-sector noted above; index: values weighted by market capitalization ( OI\ER

Sonrce: S&P Capital 10 Page ‘ 24

# Fifth Third Securities Inc,



Coker Capital Healthcare Services Newsletter —2°¢ Quarter 2021

Lower Middle Market Activity: GF Data

Below represents data from GF Data’s May 2022 report covering deals completed through March 31, 2022 (the most recent
data available from this source). GF Data provides valuation metrics on private equity-sponsored M&A transactions with
enterprise values of $10 to $250 million by wllecting transaction information from private equity groups on a blind and
confidential basis. 366 private equity fitms have provided data on transactions since 2003 with 253 of these private equity
firms representing active contributors to the 2022 data. A few takeaways:

Average valuations across all industties in YTD 2022 remained comparable to a slightly increased 2021 with an average

TEV/EBITDA of 7.3x, as compated to the pre-pandemic range of 7.0 — 7.2x that characterized the market in 2018 —

2019

8.0x as compared to valuations of 7.8x — 8.6x that characterized the market in 2017 — 2019

GF Data Multiples and Volume — All Industries GF Data Multiples and Volume — HC Services
8

Average valuations across healthcare services dedined slightly in 2021 / YTD 2022 with an average TEV/EBITDA of
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TEV / EBITDA — All Industries™? TEV / EBITDA — Healthcare Services?

2021 /

TEV 2018 2019 2020 2021 YTD 2022 Total TEV 2017 2018 2019 2020 2022 Total

10-25 5.9x 6.1x 5.9x 6.1x 6.6x 5.8x 10-25 7.2x 6.7x 5.6x 6.6x 7.3x 6.5x

25-50 6.9x 6.9x 6.8x 7.0x 6.9x 6.5x 25-50 8.8x 7.4x 8.8x 8.8x 7.9x 7.5x
50-100 8.8x 7.5x 8.0x 8.3x 8.5x 7.5x  50-100 6.6x 9.3x  10.9x 9.3x 9.4x 8.2x
100-250 8.7x 9.3x 8.6x 9.0x 9.3x 8.3x  100-250 10.1x 8.5x 8.9x 9.3x 9.1x 8.8x

Total 7.2x 7.0x 7.0x 7.3x 7.3x 6.7x Total 8.6x 7.8x 8.4x 7.8x 8.0x 7.5x

N= 299 325 329 441 56 N= 21 36 18 27 44

Source: GF Data M>A Report

(1)
@)
3)

TEV = Total I interprise Value Page ‘ 25

N = number of transactions in data set
Represents YI'D 2022 annualized
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Overview of Healthcare Services Sub-sectors and Companies

Acute-Care Hospitals (4 HCIT (33) Other Outsourced Services (7)

Company Ticker Company Ticker Company Ticker
Community Health Systems CYH Provider Focused HCIT (14) Agiliti AGTI
HCA HCA Allscripts Healthcare MDRX Corvel CRVL
Tenet Healthcare THC Change Healthcare CHNG Covetrus CVET
Universal Health Services ~ UHS CPSI CPSI Healthcare Services Group HCSG

Evolent Health EVH ModivCare MODV
Health Catalyst HCAT Multiplan MPLN
Company Ticker Healthstream HSTM Smile Direct Club SDC
Brookdale Senior Living BKD iRhythm Technologies IRTC
Ensign Group ENSG MTBC MTBC
National Healthcare Group NHC National Research Corporation NRC Company Ticker
The Pennant Group PNTG NextGen Healthcare NXGN Tech-enabled Primary Care (5)

Omnicell OMCL Agilon Health AGL
Phreesia PHR Oak Street Health OSH
Company Ticker Premier PINC One Medical ONEM
LabCorp LH R1RCM RCM Privia Health PRVA
NeoGenomics NEO Well Health WELL
Quest Diagnostics DGX Payor Focused HCIT (8)
Sonic Healthcare SHL Alignment Healthcare ALHC Other Physician Services / Alternate Site (7)

Bright Health BHG Acadia ACHC
Clover Health CLOV Akumin AKU
Company Ticker Convey Health CNVY DaVita Healthcare DVA
Charles River Labs CRL eHealth EHTH Fresenius Medical Care FME
IQVIA Holdings Qv GoHealth GOCO Mednax MD
MedPace MEDP Oscar Health OSCR RadNet RDNT
Sotera Health SHC Signify Health SGFY Surgery Partners SGRY
Syneos Health SYNH

Consumer Focused HCIT (8) Rehabilitation (5)
Distribution and Supplies (9) Accolade ACCD Company Ticker

Company Ticker American Well AMWL ATI Physical Therapy ATIP

DME (3 Benefit Focus BNFT Encompass Health EHC
AdaptHealth AHCO GoodRX GDRX Hanger HNGR
Quipt Home Medical QIPT Health Equity HQY Select Medical SEM
Viemed Healthcare VMD Hims and Hers HIMS US Physical Therapy USPH

Progyny PGNY

Other Distribution (6) Teladoc Health TDOC
AmerisourceBergen ABC Company Ticker
Cardinal Health CAH Other HCIT (3 CVS Health CVS
HenrySchein HSIC Certara CERT Rite Aid RAD
McKesson MCK OptimizeRX OPRX Walgreens Boots Alliance WBA
Owens and Minor OMI Veeva Systems VEEV

Patterson Companies PDCO Staffing (3)
Managed Care (7) Company Ticker
Hospice and Home Care (7) Company Ticker AMN Health Services AMN

Company Ticker Government Payors (3) Cross Country Healthcare CCRN
Addus Home Care ADUS Centene CNC On Assighment ASGN
Amedisys AMED Humana HUM
Aveanna Healthcare AVAH Molina MOH
Chemed CHE
InnovAge INNV Commercial Payors (4)
LHC Group LHCG Cigna CI
Option Care OPCH CVS Health CVS
Elevance ELV
United Healthcare UNH 0
Total Count 102]

(1) CV'S Health included in both Managed Care and Specialty Pharmacy Services sub-sectors ~ 7
: COKER
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($ in millions) PUBLICLY-TRADED HEALTHCARE COMPANIES
Market Data Financial Information

Price as of: % 52wk Market Firm Cash and Total 2022P 2022P FV (P) / 2022
Company Ticker 06/30/22 High Cap Value Equivalents  Debt Revenue EBITDA Revenue EBITDA

Provider Services
Acute-Care Hospitals

HCA HCA $168.06 60%  $49,659.1  $89,118.1 $2,371.0  $39,488.0  $60,513.0  $12,063.0 1.47x 7.4x
Tenet Healthcare THC 52.56 57% 5,661.9 22,4659 1,405.0 14,851.0 19,788.0 3,521.0 1.14x 6.4x
Community Health Systems CYH 375 23% 484.0 13,521.0 460.0 12,924.0 12,802.0 1,840.0 1.06x 7.3x
Universal Health Services UHS 100.71 61% 7,490.9 12,154.4 106.0 4,670.4 13,438.0 1,721.9 0.90x 7.1x

Weighted Average 1.37x 7.3x§

Median 1.10x 7.2x}

Assisted Living and Long-Term Care

Brookdale Senior Living BKD $4.54 52% $850.3 $5,586.1 $289.2 $5,202.2 $2,781.1 $254.0 2.01x 22.0x
Ensign Group ENSG 73.47 78% 4,036.0 5,196.5 248.5 1,420.7 2,955.0 379.4 1.76x 13.7x
The Pennant Group NHC 69.90 89% 1,081.5 1,040.7 57.0 159.6 N/M N/M N/A N/M
National Healthcare Group PNTG 12.81 30% 365.5 698.1 3.6 3320 459.1 729 1.52x 9.6x

Weighted Average 1.78x 14.8x

Median 1.76x 13.7x

Hospice and Home Care

Chemed CHE $469.39 87% $6,994.9 $7,244.8 $18.2 $268.0 $2,168.4 $443.9 3.34x 16.3x
Option Care OPCH 27.79 89% 5,003.6 6,016.3 145.6 1,159.6 3,842.7 3319 1.57x 18.1x
LHC Group LHCG 155.74 72% 4,832.3 5,815.9 7.7 888.2 2,503.5 280.7 2.32x 20.7x
Amedisys AMED 105.12 38% 3,424.1 3,954.1 67.8 544.0 2,346.0 281.2 1.69x 14.1x
Aveanna Healthcare AVAH 2.26 18% 417.5 1,831.4 17.4 1,431.4 1,903.1 197.0 0.96x 9.3x
Addus Home Care ADUS 83.28 1% 1,325.1 1,506.3 124.8 305.9 956.0 103.5 1.58x 14.5x
Innovage INNV 4.38 20% 593.6 502.7 199.5 86.3 694.0 19.7 0.72x 25.6x

Weighted Average 2.26x 17.3x

Median 1.58x 16.3x

Physician Services / Alternate Site
Tech-enabled Primary Care

Agilon Health AGL $21.83 54% $8,878.9 $7,912.2 $1,021.8 $55.4 $2,580.0 $7.0 3.07x N/M
Oak Street Health OSH 16.44 25% 3,963.3 4,407.5 108.4 1,099.2 2,130.3 N/A 2.07x N/A
Privia Health PRVA 29.12 61% 3,162.9 2915.6 3159 45.7 1,295.8 N/A 2.25x N/M
One Medical ONEM 7.84 23% 1,521.3 1,719.7 240.0 626.8 1,075.2 N/A 1.60x N/A
Well Health WELL 3.07 35% 682.4 1,1121 36.1 372.8 527.8 98.4 2.11x 11.3x

Other Physician Services / Alternate Site

Fresenius Medical Care FME $47.63 67%  $139569  $27,431.7 $1,173.3  $13,343.4  $19,011.3 $3,572.7 1.44x 7.7x
DaVita Healthcare DVA 79.96 59% 7,564.2 20,677.0 3275 11,894.4 11,7835 2,270.7 1.75x 9.1x
Acadia ACHC 67.63 88% 6,122.3 7,710.9 140.4 1,658.7 2,581.1 595.1 2.99x 13.0x
Surgery Partners SGRY 28.92 43% 2,552.2 6,814.0 3789 3,447.5 2,557.7 380.6 2.66x 17.9x
Mednax MD 21.01 59% 1,809.3 2,581.8 7.2 869.2 2,007.2 273.8 1.29x 9.4x
RadNet RDNT 17.28 44% 971.5 2,430.8 70.7 1,407.4 1,394.5 204.1 1.74x 11.9x
Akumin AKU 0.73 18% 65.3 2,087.0 40.2 1,445.8 767.5 158.1 2.72x 13.2x

Weighted Average 1.90x 10.0x§

Median 2.09x 11.6x!

Rehabilitation

Encompass Health EHC $56.05 65% $5,593.6 $9,528.3 $94.2 $3,510.8 $5,393.3 $1,025.8 1.77x 9.3x
Select Medical SEM 23.62 55% 3,085.4 8,179.6 130.9 4,970.4 6,393.5 794.8 1.28x 10.3x
US Physical Therapy USPH 109.20 89% 1,418.7 1,779.4 24.2 225.7 557.5 84.4 3.19x 21.1x
Hanger HNGR 14.32 55% 5589 1,190.5 374 669.0 1,211.3 128.6 0.98x 9.3x
ATI Physical Therapy ATIP 1.41 15% 291.6 1,120.1 94.8 776.8 684.2 29.2 1.64x N/A

Weighted Average 1.77x 11.1x

Median 1.64x 9.8x!

Note: N/ A represents Not Available and N | M represents Not Meaningfil ~ v
Source: S&P Capital 10 P (_‘OI\ER
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($ in millions) PUBLICLY-TRADED HEALTHCARE COMPANIES
Market Data Financial Information

Price as of: % 52wk Market Firm Cash and Total 2022P 2022P FV (P) / 2022
Company 06/30/22 High Cap Value Equivalents Debt Revenue EBITDA Revenue EBITDA

Information Technology and Solutions

Provider Focus HCIT
Change Healthcare CHNG $23.06 96% $7,345.7  $11,757.5 $252.3 $4,664.1 $3,534.3 $1,082.7 3.33x 10.9x
R1RCM RCM 20.96 75% 8,711.7 9,426.8 123.9 839.0 1,865.9 474.0 5.05x 19.9x
Omnicell OMCL 113.75 61% 5,027.5 5,375.9 265.0 613.4 1,395.0 2454 3.85x 21.9x
Premier PINC 35.68 85% 4,209.8 4,654.9 179.5 624.7 1,371.7 486.1 3.39x 9.6x
iRhythm Technologies IRTC 108.03 64% 3,218.2 3142.2 94.8 132.8 4182 N/M 7.51x N/M
Evolent Health EVH 30.71 89% 2,812.9 2,948.1 2102 3454 1,205.1 90.1 2.45x 32.7x
Allscripts Healthcare MDRX 14.83 64% 1,720.6 2,036.1 82.8 3983 613.6 169.1 3.32x 12.0x
NextGen Healthcare NXGN 17.44 80% 1,170.6 1,130.8 59.8 20.0 622.2 104.6 1.82x 10.8x
Phreesia PHR 25.01 33% 1,306.6 1,051.8 269.2 14.4 274.0 N/M 3.84x N/M
National Research Corporation NRC 38.28 69% 964.0 943.2 473 26.5 N/A N/A N/A N/A
Healthstream HSTM 21.71 70% 664.3 644.4 434 25.5 270.3 524 2.38x 12.3x
Health Catalyst HCAT 14.49 24% 785.1 608.2 198.4 2485 290.9 N/M 2.09x N/M
CPSI CPSI 31.97 85% 4629 596.5 16.0 149.6 326.0 60.4 1.83x 9.9x
MTBC MTBC 343 36% 51.6 56.3 9.1 13.8 154.4 249 0.36x 2.3x
Weighted Average 3.90x 16.8x]
Median 3.32x 11.4xi
Payor Focus HCIT
Signify Health SGFY $13.80 45% $2,433.2 $2,728.3 $451.3 $371.3 $964.7 $218.7 2.83x 12.5x
Alignment Healthcare ALHC 11.41 49% 2,136.6 1,846.1 448.8 158.4 1,345.8 N/M 1.37x N/M
GoHealth GOCO 0.60 5% 72.8 1,134.4 129.6 692.4 995.5 117.7 1.14x 9.6x
Convey Health CNVY 10.40 91% 7612 1,030.8 20.9 290.4 400.8 81.0 2.57x 12.7x
Clover Health CLOV 2.14 16% 1,008.9 7624 273.8 27.3 3321.4 N/M 0.23x N/M
Bright Health Group BHG 1.82 10% 1,140.6 564.4 1,505.5 38.8 7,055.5 N/M 0.08x N/M
eHealth EHTH 9.33 15% 250.4 363.7 220.6 105.1 458.4 N/M 0.79x N/M
Oscar Health OSCR 4.25 20% 896.8 N/M 2,068.6 374.5 5,344.1 N/M N/M N/M
Weighted Average 1.59x 12.5x
Medjan 1.14x 12.5x
Consumer Focused HCIT
Teladoc Health TDOC $33.21 20% $5,352.9 $6,120.8 $836.4 $1,606.9 $2,430.4 $248.0 2.52x 24.7x
Health Equity HQY 61.39 74% 5,179.3 6,023.7 161.2 1,005.6 831.3 254.2 7.25x 23.7x
Progyny PGNY 29.05 43% 2,671.0 2,573.7 38.8 8.4 7579 115.8 3.40x 22.2x
GoodRX GDRX 5.92 12% 2,347.0 2,201.7 845.4 700.1 823.9 208.1 2.67x 10.6x
Hims & Hers HIMS 4.53 1% 933.5 735.6 483 5.2 4224 N/M 1.74x N/M
American Well AMWL 4.32 34% 1,150.4 513.3 176.9 16.4 278.3 N/M 1.84x N/M
Accolade ACCD 7.40 13% 526.9 512.0 335.6 320.6 346.2 N/M 1.48x N/M
Benefit Focus BNFT 7.78 54% 264.1 484.3 59.0 200.0 255.0 455 1.90x 10.6x
Weighted Average 3.87x 21.6x
Median 2.21x 22.2x
Other HCIT
Veeva Systems VEEV $198.04 58%  $30,665.9  $27,881.4 $1,240.0 $54.1 $2,170.7 $866.5 12.84x 32.2x
Certara CERT 21.46 47% 3,430.2 3,555.0 184.3 309.3 356.1 129.5 9.98x 27.5x
OptimizeRX OPRX 27.39 28% 4972 408.5 89.0 0.3 823 13.6 4.96x 30.0x
Weighted Average 12.45x 31.7x
Medjan 9.98x 30.0x
Total Weighted Average 6.69x 23.3x
Total Median 2.52x 12.5x
Clinical and Patient Support Setvices
Clinical Laboratories
LabCorp IH $234.36 74%  $21,7252  $26,835.3 $1,233.5 $6,323.0  $15,284.7 $3,040.3 1.76x 8.8x
Quest Diagnostics DGX 132.98 76% 15,607.2 19,674.2 712.0 4,663.0 9,345.0 1,983.0 2.11x 9.9x
Sonic Healthcare SHL 33.01 70% 15,573.2 18,194.9 735.3 32182 8,513.6 2,325.0 2.14x 7.8x
NeoGenomics NEO 8.15 15% 1,016.8 1,148.6 305.9 613.2 500.4 N/M 2.30x N/M
Weighted Average 1.98x 8.9x
Median 2.12x 8.8x
Note: N/ A represents Not Available and N | M represents Not Meaningfil ~ v
Source: S&P Capital 10 P (_‘OI\ER
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($ in millions) PUBLICLY-TRADED HEALTHCARE COMPANIES
Market Data Financial Information

Price as of: % 52wk Market Firm Cash and Total 2022P 2022P FV (P) / 2022
Company 06/30/22 High Cap Value Equivalents Debt Revenue EBITDA Revenue EBITDA

Contract Research Organizations

IQVIA Holdings Qv $216.99 76%  $41,071.7  $52,530.7 $1,387.0  $12,9520  $14,624.0 $3,348.0 3.59x 15.7x
Charles River Labs CRL 213,97 46% 10,870.7 13,669.2 2419 2,980.9 4,028.3 1,030.2 3.39x 13.3x
Syneos Health SYNH 71.68 69% 7,352.6 10,440.8 119.0 3,207.2 5,675.6 860.0 1.84x 12.1x
Sotera Health SHC 19.59 72% 5,540.4 7,244.3 121.4 1,825.9 1,020.7 521.7 7.10x 13.9x
MedPace MEDP 149.67 65% 4,799.3 4,876.5 82.8 160.1 1,417.3 266.7 3.44x 18.3x
Weighted Average 3.64x 15.0x§
Median 3.44x 13.9xi
Staffing
AMN Health Services AMN $109.71 85% $4,906.0 $5,656.1 $113.5 $863.6 $4,956.3 $779.5 1.14x 7.3x
On Assignment ASGN 90.25 68% 4,611.8 5,203.3 502.4 1,093.9 4,479.5 549.4 1.16x 9.5x
Cross Country Healthcare CCRN 20.83 69% 796.0 1,028.7 12 234.0 2,597.7 283.8 0.40x 3.6x
Weighted Average 1.05x 8.0x
Median 0.78x 7.3x

Managed Care
Government Payors

Humana HUM $468.07 98%  $59,207.8  $67,658.8 $4,864.0  $13,292.0  $93,072.0 $5,040.9 0.73x 13.4x
Centene CNC 84.61 94% 49,487.3 61,180.3 11,237.0 22,669.0  142,926.0 5,511.3 0.43x 11.1x
Molina MOH 279.61 80% 16,405.7 13,992.7 4,804.0 2,391.0 30,341.2 1,554.2 0.46x 9.0x
| Weighted Average 0.57x 11.9x
Medjan 0.46x 11.1x
Commercial Payors
United Healthcare UNH $513.63 93%  $481,873.1 $508,765.1 $25482.0  $47,493.0 $320,731.0  $30,577.0 1.59x 16.6x
CVS Health CVS 92.66 83%  121,505.9 186,388.9 8,442.0 75915.0  308,830.4 19,515.2 0.60x 9.6x
Elevance ELV 482.58 90%  116,342.7 134,427.7 6,161.0 24,190.0  153,236.0 11,111.0 0.88x 12.1x
Cigna CI 263.52 96% 83,607.9 113,007.9 4,424.0 33,7470  177,837.0 11,347.0 0.64x 10.0x
Weighted Average 1.24x 14.2x
Median 0.76x 11.0x
Total Median 0.64x 11.1x
Other Outsourced Services
Multiplan MPLN $5.49 57% $3,508.2 $8,080.2 $350.8 $4,922.9 $1,200.1 $874.4 N/A® 9.2x
Covetrus CVET 20.75 76% 2,895.0 3,998.0 117.0 1,198.0 4,819.2 273.5 N/A 14.6x
Agiliti AGTI 20.51 78% 2,723.7 3,889.2 521 1,217.5 1,180.0 311.8 3.30x 12.5x
Corvel CRVL 147.27 69% 2,575.5 2,521.2 97.5 43.1 N/A N/A N/A N/A
ModivCare MODV 84.50 40% 1,187.0 2,013.1 194.1 1,020.2 2,364.8 208.4 0.85x 9.7x
Healthcare Services Group HCSG 17.41 54% 1,289.0 1,175.5 329 26.6 1,718.0 73.6 0.68x 16.0x
Smile Direct Club SDC 1.04 12% 125.5 388.5 144.7 763.6 615.0 N/M 0.63x N/M
‘ Weighted Average 0.77x 12.1x
Medjan 0.77x 12.5x
Specialty Pharmacy Services
CVS Health CVsS $92.66 83% $121,505.9 $186,388.9 $8,442.0  $75915.0 $308,830.4  $19,515.2 0.60x 9.6x
Walgreens Boots Alliance WBA 37.90 69% 32,755.3 71,4343 2,285.0 38,2330  130,720.1 5,674.1 0.55x 12.6x
Rite Aid RAD 6.74 35% 375.0 6,465.8 56.1 6,146.9 23,613.5 475.1 0.27x 13.6x
Weighted Average 0.59x 10.2x
Median 0.55x 12.6x

Note: N/ A represents Not Available and N | M represents Not Meaningfil
Source: S&P Capital 10
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($ in millions) PUBLICLY-TRADED HEALTHCARE COMPANIES
Market Data Financial Information

Price as of: % 52wk Market Firm Cash and Total 2022P 2022P EV (P) / 2022
Company Ticker 06/30/22 High Cap Value Equivalents  Debt Revenue EBITDA Revenue EBITDA

Distribution and Supplies

DME

AdaptHealth AHCO $18.04 63% $2,422.6 $4,664.7 $119.4 $2,356.3 $2,967.6 $635.3 1.57x 7.3x
Viemed Healthcare VMD 5.38 1% 2709 241.7 29.2 5.9 132.9 31.6 1.82x 7.6x
Quipt Home Medical QIPT 5.89 66% 197.7 206.6 174 245 200.5 429 1.03x 4.8x
‘ Weighted Average 1.56x 7.2x
Medjan 1.57x 7.3x

Other Distribution
McKesson MCK $326.21 96%  $46,837.5  $51,402.5 $3,532.0 $7,617.0 $266,212.4 $5,068.0 0.19x 10.1x
AmerisourceBergen ABC 141.48 85% 29,635.0 34,796.3 2,960.8 7,766.3  239,725.0 3,514.3 0.15x 9.9x
Cardinal Health CAH 52.27 81% 14,239.8 17,499.8 2,356.0 5,612.0  180,698.0 2,449.1 0.10x 7.1x
HenrySchein HSIC 76.74 83% 10,594.0 12,932.0 126.0 1,219.0 13,093.7 1,141.8 0.99x 11.3x
Owens and Minor OMI 31.45 64% 2,393.6 51149 211.3 2,932.5 10,143.8 609.6 0.50x 8.4x
Patterson Companies PDCO 30.30 86% 29312 3,386.8 142.0 600.5 6,508.5 3326 0.52x 10.2x
Weighted Average 0.26x 9.8x
Median 0.35x 10.0x
Total Median 0.52x 8.4x

Note: N/ A represents Not Available and N | M represents Not Meaningfil
Source: S&P Capital 10
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ABOUT COKER CAPITAL

ABOUT FIFTH THIRD SECURITIES

Coker Capital, a division of Fifth Third Securities, is a
healthcare-focused mergers and acquisitions advisory
team. With offices in Atlanta, Austin, Charlotte, and
New York, we provide mergers and acquisitions
advisory services to middle matket healthcare
companies. Our team combines investment banking,
private equity, legal, and management consulting
experience within the healthcare industry. Our senior
professionals average more than a decade of healthcare
transaction experience and have completed over 230
transactions across a wide range of healthcare
subsectors with an aggregate transaction value in excess

of $65 billion. Learn more at CokerCapital.com.

CoNTACT Us

Fifth Third Securities provides value-added advice and
solutions aimed to support the growth, profitability,
and capital needs of corporate clients. Fifth Third
Securities’ services include investment banking, bond
capital markets, equity capital markets, and fixed
income sales and trading. The group has offices in
Atlanta, Charlotte, Cincinnati, Chicago, Cleveland,
Nashville, New York, Dallas and Memphis, and
provides setvices across a variety of industries/verticals
spanning Large Corporate, Mid Corporate, Consumer
& Retail, Diversified Industrials, Energy, Gaming,
Lodging, & Leisure, Healthcare, Real Estate, and
Technology, Media and Telecom.

For more information on matket activity throughout the healthcare industry, or to discuss how Coker Capital may be

able to add value to your company, please contact any member of our team:

www.CokerCapital.com/index.php/leadership

Coker Capital is a division of Fifth Third Securities, Inc. Fifth Third Securities, Inc., menber /

» a wholly owned subsidiary of

Fifth Third Bank, National Association, a registered broker-dealer, and a registered investment adyisor registered with the U.S. Securities and

Exchange Commission (

). Registration does not imply a certain level of skill or training. Fifth Third Bank, National Association, is

engaged in a broad range of financial and securities activities. Securities and investments offered through Fifth Third Securities, Inc. ﬂs%p Are Not
FDIC Insured; Offer No Bank Guarantee; May Lose Value; Are Not Insured By Any Federal Government Agency;

Are Nota Deposit

Past Performance is No Guarantee of Future Results
Contents are provided for informational purposes only and do not constitute an offer to sell nor a solicitation of an offer to buy any security



http://app.payments.53.com/e/er?s=1165&lid=1312&elqTrackId=2149b0a994cc4c628c374176275bd235&elq=4737bc3b800540c595ee0e74c36515c8&elqaid=7881&elqat=1
http://app.payments.53.com/e/er?s=1165&lid=1313&elqTrackId=60f116c085074de090ab211caeabad56&elq=4737bc3b800540c595ee0e74c36515c8&elqaid=7881&elqat=1
http://app.payments.53.com/e/er?s=1165&lid=2913&elqTrackId=c6fd80715c4a48beabb46fb6f6deedc8&elq=4737bc3b800540c595ee0e74c36515c8&elqaid=7881&elqat=1
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