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 Behavioral health continues to be one of the fastest growing
segments of healthcare services. An ever-present supply-
demand imbalance in the sector has been exacerbated by
COVID. Experts estimate that one in four people have a
significant behavioral health issue at some point in a lifetime;
these issues can lead to substance abuse, suicides and
overdoses.

 One recent study done in the U.S. estimated that the number
of people reporting negative behavioral health impacts from
COVID rose from 32% to 53% between March and July 2020.
Behavioral health impacts employers, families and society at
large.

 BCA views outpatient and telehealth behavioral providers as
attractive sectors with cost effective and scalable business
models.

Brentwood Capital Advisors

2Q21 Behavioral Health Sector Overview

BCA Market Commentary & Stock Indices Relative Performance
Stock Indices

Select M&A Transactions

Select Public Trading Multiples

($M, except share prices) Stock Price

Company Ticker 6/30/21 High Low TEV LTM NTM LTM NTM

Acadia Healthcare ACHC $62.75 92% 261% $8,438 4.0x 3.6x 16.7x 14.6x 

Universal Health Services UHS $146.43 90% 169% 15,502 1.3x 1.2x 7.7x 7.3x 

Average 2.6x 2.4x 12.2x 10.9x 

Median 2.6x 2.4x 12.2x 10.9x 

% of 52-Week TEV / Revenue TEV / EBITDA

Note: EBITDA includes add-backs for stock-based compensation and non-
recurring expenses. Data per SEC filings and PitchBook.

Sell-SideSell-SideSell-Side

Sale to Recapitalized bySale to

Date Target Acquiror Target Business Description TEV ($M)
6/26/21 Hope for Tomorrow BayMark Health Services Residential and office-based opioid treatment company. N/A

6/15/21 Springstone Medical Properties Trust Provider of behavioral health services. $950

5/11/21 MindPath Care Centers  Community Psychiatry Management Provider of outpatient mental health treatment services. N/A

4/21/21 Carolina Behavioral Care Refresh Mental Health Multi-site psychiatric practice in North Carolina. N/A



 2Q21 saw a continuation of robust M&A activity in the post-acute sector.
Notable 2Q21 transactions include:

‒ Amedisys, Inc. (NASDAQ: AMED) agreed to purchase Contessa
Health, a Nashville-based provider of hospital-at-home and skilled
nursing-at-home services. The $250m acquisition makes Amedisys
the first home-based care provider to offer hospital or skilled
nursing at home on a national scale. The deal is a significant
strategic bet by Amedisys which has the potential to change the
post-acute industry landscape in the coming years.

‒ Humana Inc. (NYSE: HUM), 40% owner of Kindred at Home,
announced that it will acquire the remaining 60% from TPG Capital
and Welsh, Carson, Anderson & Stowe (WCAS) in a deal valuing the
enterprise at $8.1b. Kindred at Home is the largest home health
organization in the nation with locations in 40 states and 43,000
caregivers who deliver HH&H and community-based services to
more than 550,000 patients annually. With full control of Kindred at
Home, Humana aims to accelerate its in-home care strategy and
more quickly implement and scale its value-based models focused
on total cost of care and clinical outcomes. The deepening reach of
payors into the post-acute sector is sure to alter industry dynamics
going forward.

Brentwood Capital Advisors LLC | 5000 Meridian Boulevard, Suite 350, Franklin, TN 37067 | Phone: (615) 224-3830

Industry Bankers Representative Transactions

L.A. Galyon IV | Managing Director & Partner
(615) 224-3815
lagalyon@brentwoodcapital.com

John Allgood | Director
(615) 224-3818
jallgood@brentwoodcapital.com

Sell-Side

Sale to

2Q21 Home Health & Hospice Sector Overview

Stock Indices

Brentwood Capital Advisors

Select M&A and Financing Transactions

Select Public Trading Multiples

BCA Market Commentary & Stock Indices Relative Performance

Sell-Side

Sale to

Apr 0 Jul 0 Oct 0 Jan
HH&H S&P 500 NASDAQ

Jun-21

($M, except share prices) Stock Price % of 52-Week TEV / Revenue TEV / EBITDA

Company Ticker 6/30/21 High Low TEV LTM NTM LTM NTM
Addus  HomeCare ADUS $87.24 68% 109% $1,487 1.9x 1.7x 19.0x 15.5x 
Amedisys AMED $244.93 75% 124% 8,374 3.9x 3.6x 26.3x 26.6x 
LHC Group LHCG $200.26 85% 118% 6,118 2.9x 2.7x 20.1x 20.2x 
Chemed CHE $474.50 85% 114% 7,754 3.7x 3.6x 17.1x N/A
Pennant Group PNTG $40.90 59% 205% 1,555 3.8x 3.5x 45.4x 34.9x 
Aveanna Heal thcare AVAH $12.37 95% 126% 2,213 1.4x 1.2x 13.3x 11.3x 

Average 3.0x 2.7x 23.6x 21.7x 
Median 3.3x 3.1x 19.6x 20.2x 

Note: EBITDA includes add-backs for stock-based compensation and non-recurring 
expenses. Data per SEC filings and PitchBook.

TEV Multiple

Date Target Acquiror Target Business Description TEV ($M) Revenue EBITDA
6/30/21 Contessa Health Amedisys Hospital-at-home and SNF at-home services $250 N/A N/A
6/29/21 Choice Health at Home Coltala Holdings Home health, hospice and rehab in TX, OK and LA N/A N/A N/A
6/17/21 First Call Hospice Pennant Group Hospice sevices in CA N/A N/A N/A
6/2/21 Heart of Hospice LHC Group Hospice services in AR, LA, MS, OK and SC N/A N/A N/A
5/25/21 Heart 'n Home Hospice LHC Group Hospice services in ID and OR N/A N/A N/A
5/11/21 Visiting Nurse Association Amedisys Home health and hospice services in NE and IA N/A N/A N/A
5/3/21 CardioVascular Home Care The Pennant Group Home health services in TX  N/A N/A N/A
4/28/21 Kindred at Home Humana HH&H and community services in 40 states $8,100 N/A N/A
4/27/21 Frontier Home Health and Hospice Encompass Health HH&H services in AK, CO, MT, WA and WY N/A N/A N/A
4/13/21 Providence Home Health & Hospice Charter Health Care Group Home health and hospice services in TX N/A N/A N/A
4/1/21 Pasco Southwest Home Health The Pennant Group Home health and home care services in CO N/A N/A N/A
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2Q21 Outsourced Healthcare Services Sector Overview

BCA Market Commentary & Stock Indices Relative Performance

 The rollout of vaccines played a critical role in the
healthcare facilities marketplace. The stated goal of 70% of
the U.S. being vaccinated was not met by July 4th.
However, vaccines were readily available to those who were
eligible.

 The second quarter in outsourced clinical services benefited
from normalized levels of volumes in hospitals and other
facilities. Pent up demand of procedures and elective
surgeries were a strength of the quarter.

 M&A volume in anesthesia, ER management and hospitalists
is expected to rebound for the balance of 2021.

 The Delta variant is an unexpected development, but the
healthcare system is much better equipped to deal with a
potential surge than it was in 2020.

Stock Indices
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Sale to
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($M, except share prices) Stock Price % of 52-Week TEV / Revenue TEV / EBITDA

Company Ticker 6/30/21 High Low TEV LTM NTM LTM NTM

MedNax MD $30.15 88% 242% $3,090 1.8x 1.6x 12.6x 10.3x 
Healthcare Services Group HCSG $31.57 88% 157% 2,108 1.2x 1.2x 17.2x 14.7x 
AMN Healthcare AMN $96.98 100% 232% 5,551 2.1x 2.0x 14.3x 13.4x 
Cross Country Healthcare CCRN $16.51 87% 294% 670 0.7x 0.7x 11.8x 12.2x 
ASGN ASGN $96.93 88% 157% 6,018 1.5x 1.4x 13.5x 11.1x 

Note: EBITDA includes add-backs for stock-based compensation and non-recurring expenses. Average 1.5x 1.4x 13.9x 12.3x 
Data per SEC filings and PitchBook. Median 1.5x 1.4x 13.5x 12.2x 

Date Target Acquiror Target Business Description TEV ($M)
6/22/21  ExamWorks CVC Capital Partners Medical claim management services. N/A
6/8/21  Monogram Health TPG Kidney disease focused benefit management and care coordination. N/A
6/5/21  Medline Blackstone, Carlyle Manufacturer and distributor of healthcare supplies. $34,000
6/1/21  VEP Healthcare US Acute Care Clinical management and staffing services. N/A
6/1/21  QHR Health Grant Ave Shared service solutions provider. N/A
5/17/21  CHG Health Services Ares, Leonard Green Provider of comprehensive healthcare staffing services. N/A
5/12/21  Independence Anesthesia Services ICON Medical Network Holdings An anesthesia provider agency. N/A
4/26/21 Ambulatory Management Solutions  VSS Capital Partners  Provider of anesthesia and support services.  N/A 
4/22/21  Canadian Hospital Specialties Flexpoint Ford Distributor of medical and surgical products. N/A
4/13/21  Home Care Delivered BPOC Provider of insurance covered medial supplies. N/A


KPW Scratchsheet

				EBITDA Calculation

						PitchBook		BCA Calc.		KPW (8ks)

				YTD 2020		- 0		35,595		161,567



				4Q20		- 0		144,235		132,205



				LTM		- 0		179,830		293,772





Data

		Inputs								1										2										3										4										5										6										7										8										9										10

		Ticker								#WAIT										#WAIT										#WAIT										#WAIT										#WAIT										#WAIT										#WAIT										#WAIT										#WAIT										#WAIT

		Company Name								Envision Healthcare										MedNax										Healthcare Services Group										AMN Healthcare										Cross Country Healthcare										ASGN										INSERT COMPANY NAME										INSERT COMPANY NAME										INSERT COMPANY NAME										INSERT COMPANY NAME

		Latest FY								#WAIT

Samantha Knee: 12/31/2017, RESTATED, ANN, USD										#WAIT

William DuCharme: 12/31/2020, RESTATED, ANN, USD										#WAIT

William DuCharme: 12/31/2020, RESTATED, ANN, USD										#WAIT

William DuCharme: 12/31/2020, RESTATED, ANN, USD										#WAIT

William DuCharme: 12/31/2020, RESTATED, ANN, USD										#WAIT

William DuCharme: 12/31/2020, RESTATED, ANN, USD										#WAIT

Samantha Knee: 12/31/2018, RESTATED, ANN, USD										#WAIT

DNY: 12/31/2017, RESTATED, ANN, USD										#WAIT

DNY: 12/31/2017, RESTATED, ANN, USD										#WAIT

DNY: 12/31/2017, RESTATED, ANN, USD

		FY-1								ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!

		Latest Fiscal Quarter								#WAIT

DNY: 12/31/2016, RESTATED, ANN, USD										

William DuCharme: 12/31/2020, RESTATED, ANN, USD										

William DuCharme: 12/31/2020, RESTATED, ANN, USD		31-Mar-21										31-Mar-21										31-Mar-21										31-Mar-21										31-Mar-21										30-Jun-20										#WAIT

DNY: 12/31/2016, RESTATED, ANN, USD										#WAIT

DNY: 12/31/2016, RESTATED, ANN, USD										#WAIT

DNY: 12/31/2016, RESTATED, ANN, USD

		Stub Period 1-Yr Ago								ERROR:#VALUE!										31-Mar-20										31-Mar-20										31-Mar-20										31-Mar-20										31-Mar-20										30-Jun-19										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!

		Stub Period 2-Yr Ago								ERROR:#VALUE!										31-Mar-19										31-Mar-19										31-Mar-19										31-Mar-19										31-Mar-19										30-Jun-18										ERROR:#VALUE!										ERROR:#VALUE!										ERROR:#VALUE!

										Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.				Pitchbook		BCA		Final		Acq. Adj.

										TAKEN PRIVATE 10/10/18 - did not file 3Q 10Q

		Revenue				Total Revenue

				LTM						- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LLTM						- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				1-Yr Stub						- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				2-Yr Stub						- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LFY						- 0

Samantha Knee: 12/31/2017, RESTATED, ANN, USD																														

William DuCharme: 12/31/2020, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521154019/1?cik=893949&hl=7481:7505&hl_id=e1rlj9fjj		- 0		- 0				- 0		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521047064/1?cik=893949&hl=240352:240411&hl_id=n1s2xthhq																												

William DuCharme: 12/31/2020, RESTATED, ANN, USD		- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0

				LFY-1						- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0





		EBIT				EBIT

				LTM						- 0				- 0						- 0				113,433						- 0				116,376						- 0				- 0						- 0				12,588						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				- 0						- 0				104,104						- 0				102,111						- 0				- 0						- 0				(13,777)						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD																						

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/73101221000038/1?cik=731012&hl=9545:9552&hl_id=eytwvogjs		

Samantha Knee: Samantha Knee:
PB include other income		- 0						- 0		26,104

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521154019/1?cik=893949&hl=8083:8105&hl_id=v1fn15zji		26,104						- 0		31,145		31,145						- 0				- 0						- 0		20,994

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009195/1?cik=1141103&hl=16520:16532&hl_id=4yu-vyfji		20,994						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0		10,803		10,803						- 0		31,977		31,977						- 0				- 0						- 0		-754		(754)						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0				- 0						- 0		78,455

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312520136311/1?cik=893949&hl=15827:15837&hl_id=nyhlztfkj		78,455						- 0		7,745		7,745						- 0				- 0						- 0		-2,688

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828020007061/1?cik=1141103&hl=19089:19096&hl_id=vkzx4ffki		(2,688)						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0

Samantha Knee: 12/31/2017, RESTATED, ANN, USD																						

Jack Davis: Jack Davis:
Same as 10K. https://www.bamsec.com/filing/73101221000026?cik=731012																												

William DuCharme: 12/31/2020, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000026/1?cik=1142750&hl=6267:6275&hl_id=nylteozks		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521154019/1?cik=893949&hl=8083:8105&hl_id=v1fn15zji		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312520136311/1?cik=893949&hl=15827:15837&hl_id=nyhlztfkj																				

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000012?cik=1142750		- 0						- 0		98,132

Jack Davis: Jack Davis:
PitchBook includes "Investment and other income" and "Equity in eanings of unconsolidated affiliates". 																																																

Samantha Knee: 12/31/2018, RESTATED, ANN, USD		98,132						- 0		117,208

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/73101221000026/1?cik=731012&table=12		117,208						- 0				- 0						- 0		-9,160

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021003296/1?cik=1141103&hl=142654:142669&hl_id=nkhsefgko		(9,160)						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0				- 0						- 0		171,756		171,756						- 0		77,879		77,879						- 0				- 0						- 0		-15,711		(15,711)						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0





		Unusual Items				Total Unusual Items																																																(1,762)

				LTM						- 0				- 0						- 0				66,397						- 0				(16,297)						- 0				47,181						- 0				26,496						- 0				5,900						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				- 0						- 0				79,989						- 0				1,949						- 0				34,771						- 0				22,285						- 0				7,700						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD																																										

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009195/1?cik=1141103&hl=16151:16166&hl_id=eje_qkzys		

Samantha Knee: Samantha Knee:
Transaction costs + Impairment charges + net  loss on disposals + equity in unconsolidated affiliates
(1Q18 10Q)		- 0						- 0		9,491

Jack Davis: Jack Davis:
Restructuring + Loss on early extinguishment of debt + Net impact from discrete tax events
https://www.bamsec.com/filing/119312521154005/2?cik=893949&hl=17084:17405&hl_id=ekmrgqmki		9,491						- 0		-1,146		(1,146)						- 0		3,502		3,502						- 0		1,762

Jack Davis: Jack Davis:
Acquisition Expense + Restructuring + Legal Settllmenets + Impairment Charges
https://www.bamsec.com/filing/115752321000598/2?cik=1141103&hl=53205:56504&hl_id=ey_nhym1i		1,762						- 0		1,500

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056421000013/2?cik=890564&hl=15271:15279&hl_id=ektbsygys		1,500						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0		

Samantha Knee: Samantha Knee:
Transaction costs + Impairment charges + net  loss on disposals + equity in unconsolidated affiliates
(1Q18 10Q)		- 0						- 0		16,895		16,895						- 0		5,761		5,761						- 0		13,077		13,077						- 0		641		641						- 0		2,500		2,500						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0		

Samantha Knee: Samantha Knee:
Transaction costs - equity in unconsolidated affiliates
(1Q17 10Q)																																								

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021003296/1?cik=1141103&hl=142189:142206&hl_id=e1k-q0ws5		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/73101221000026/1?cik=731012&table=12		- 0						- 0		-2,204

Jack Davis: Jack Davis:
See above.
https://www.bamsec.com/filing/119312520135547/2?cik=893949&hl=18370:18590&hl_id=eyezxtfki		(2,204)						- 0		-3,445		(3,445)						- 0		4,029		4,029						- 0		2,012

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/115752320000717/2?cik=1141103&hl=39230:41098&hl_id=41dd8kgjo		2,012						- 0		1,400

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056420000013/2?cik=890564&hl=20733:20736&hl_id=4ymkstzjj		1,400						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0		

Samantha Knee: Samantha Knee:
Transaction costs + Impairment charges + net  loss on disposals + equity in unconsolidated affiliates
(2018 10K p. 75/200)																																																																				

DNY: 12/31/2017, RESTATED, ANN, USD		- 0						- 0		73,801

Jack Davis: Jack Davis:
Transformational and restructuring related expenses
https://www.bamsec.com/filing/119312521047053/2?cik=893949&hl=17924:18030&hl_id=njggac8h9		73,801						- 0		-9,390

Jack Davis: Jack Davis:
Unrealized (gain) loss on deferred compensation fund investment
https://www.bamsec.com/filing/73101221000026/1?cik=731012&hl=156408:156492&hl_id=nku4zxzr9		(9,390)						- 0		56,756

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000005/2?cik=1142750&hl=24084:24097&hl_id=n1ogctbh9		56,756						- 0		25,375

Jack Davis: Jack Davis:
Acquisition and integration-related costs + Restructuring costs +legal settlement charges + impairment charges + Loss on early extinguishment of debt.
https://www.bamsec.com/filing/115752321000252/2?cik=1141103&hl=84025:90168&hl_id=vjkws0wr9		25,375						- 0		6,900

Jack Davis: Jack Davis:
		6,900						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0		

Samantha Knee: Samantha Knee:
Transaction costs + Impairment charges + net  loss on disposals + equity in unconsolidated affiliates
(2018 10K p. 75/200)																																																		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009545/1?cik=890564&hl=5197:5212&hl_id=n1ocyygjj		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000026/1?cik=1142750&hl=6518:6533&hl_id=n1fx1kzki		

Jack Davis: Jack Davis:
Restructuring + Loss on early extinguishment of debt + Net impact from discrete tax events
https://www.bamsec.com/filing/119312521154005/2?cik=893949&hl=17084:17405&hl_id=ekmrgqmki																																																										

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
See above.
https://www.bamsec.com/filing/119312520135547/2?cik=893949&hl=18370:18590&hl_id=eyezxtfki																																								

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056421000005/1?cik=890564&hl=120610:120618&hl_id=eyheoczb9
		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000012/1?cik=1142750&hl=131852:131873&hl_id=4yc036brc		

Jack Davis: Jack Davis:
Transformational and restructuring related expenses
https://www.bamsec.com/filing/119312521047053/2?cik=893949&hl=17924:18030&hl_id=njggac8h9		- 0						- 0		60,890		60,890						- 0		-7,257		(7,257)						- 0		25,723		25,723						- 0		23,656		23,656						- 0		6,600		6,600						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0



		Adjusted EBIT				Normalized EBIT

				LTM						- 0				- 0						- 0				179,830						- 0				100,079						- 0				47,181						- 0				39,084						- 0				5,900						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				- 0						- 0				184,093						- 0				104,060						- 0				34,771						- 0				8,508						- 0				7,700						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD																																																																																

DNY: 12/31/2017, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009195/1?cik=1141103&hl=16520:16532&hl_id=4yu-vyfji																																						

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828020007061/1?cik=1141103&hl=19089:19096&hl_id=vkzx4ffki		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021003296/1?cik=1141103&hl=142654:142669&hl_id=nkhsefgko		

Jack Davis: Jack Davis:
Unrealized (gain) loss on deferred compensation fund investment
https://www.bamsec.com/filing/73101221000026/1?cik=731012&hl=156408:156492&hl_id=nku4zxzr9																																																																				

DNY: 12/31/2017, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009545/1?cik=890564&hl=5380:5389&hl_id=njbe9ymyo																																						

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056421000005/1?cik=890564&hl=120832:120848&hl_id=nj7d_r-hq		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000005/2?cik=1142750&hl=24084:24097&hl_id=n1ogctbh9		- 0						- 0				35,595						- 0				29,999						- 0				3,502						- 0				22,756						- 0				1,500						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0				27,698						- 0				37,738						- 0				13,077						- 0				(113)						- 0				2,500						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0				- 0						- 0				76,251						- 0				4,300						- 0				4,029						- 0				(676)						- 0				1,400						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0				- 0						- 0				171,933						- 0				107,818						- 0				56,756						- 0				16,215						- 0				6,900						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0				- 0						- 0				232,646						`				70,622						- 0				25,723						- 0				7,945						- 0				6,600						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0





		Depreciation & Amortization				DepreciationAndAmortizationCashFlow

				LTM						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD																																																				

Jack Davis: Jack Davis:
Operating Income - Write-off of loan costs		

Jack Davis: Jack Davis:
Acquisition Expense + Restructuring + Legal Settllmenets + Impairment Charges
https://www.bamsec.com/filing/115752321000598/2?cik=1141103&hl=53205:56504&hl_id=ey_nhym1i		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0

Samantha Knee: 12/31/2017, RESTATED, ANN, USD																																																																																

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/115752320000717/2?cik=1141103&hl=39230:41098&hl_id=41dd8kgjo		

Jack Davis: Jack Davis:
Acquisition and integration-related costs + Restructuring costs +legal settlement charges + impairment charges + Loss on early extinguishment of debt.
https://www.bamsec.com/filing/115752321000252/2?cik=1141103&hl=84025:90168&hl_id=vjkws0wr9		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521154019/1?cik=893949&table=11																																								

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056421000013/2?cik=890564&hl=15271:15279&hl_id=ektbsygys		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312520136311/1?cik=893949&table=10																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056420000013/2?cik=890564&hl=20733:20736&hl_id=4ymkstzjj		- 0						- 0		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521047064/1?cik=893949&hl=347002:347072&hl_id=vj8wkslr9																																								

Jack Davis: Jack Davis:
		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0





		Non-Cash Stock-Based Compensation				Stock-Based Compensation, Non-Cash Adjustment

				LTM						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD																						

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/73101221000038/1?cik=731012&hl=10661:10672&hl_id=nyv1sdmki		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0

Samantha Knee: 12/31/2017, RESTATED, ANN, USD																																																																																

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/73101221000026/1?cik=731012&hl=156158:156187&hl_id=vk_twabhc										

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000026/1?cik=1142750&hl=8690:8703&hl_id=ekxwbfgyj		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521154019/1?cik=893949&table=11		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312520136311/1?cik=893949&table=10																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000012/1?cik=1142750&hl=207312:207332&hl_id=njlyerzhc		- 0						- 0		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521047064/1?cik=893949&hl=347172:347245&hl_id=vye41j8rq																														

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009195/1?cik=1141103&hl=19670:19676&hl_id=nkanlkfkj		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/73101221000038/1?cik=731012&hl=10735:10747&hl_id=nk87rom1o		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0







		Adjusted EBITDA				Normalized EBITDA

				LTM						- 0				- 0		- 0				- 0				179,830		179,830				- 0				100,079		100,079				- 0				47,181		47,181				- 0				39,084		39,084				- 0				5,900		5,900				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LLTM						- 0				- 0		- 0				- 0				184,093		184,093				- 0				104,060		104,060				- 0				34,771		34,771				- 0				8,508		8,508				- 0				7,700		7,700				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD																																																												

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828020007061/1?cik=1141103&hl=22738:22750&hl_id=ekeoukgks																																						

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021003296/1?cik=1141103&hl=217905:217934&hl_id=eytwua-bq
		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/73101221000026/1?cik=731012&hl=156292:156324&hl_id=njh7ktzsq																														

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009545/1?cik=890564&hl=7349:7359&hl_id=vyh13kzkj		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000026/1?cik=1142750&table=11																																						

DNY: 12/31/2016, RESTATED, ANN, USD																				

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056421000005/1?cik=890564&hl=123309:123338&hl_id=41-mqrwh9		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/114275021000012/1?cik=1142750&hl=207674:207694&hl_id=ejscl0bbq										

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009195/1?cik=1141103&hl=19767:19777&hl_id=nk9zpkg1s		- 0		- 0				- 0				35,595		35,595				- 0				29,999		29,999				- 0				3,502		3,502				- 0				22,756		22,756				- 0				1,500		1,500				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				1-Yr Stub						- 0				- 0		- 0				- 0				27,698		27,698				- 0				37,738		37,738				- 0				13,077		13,077				- 0				(113)		(113)				- 0				2,500		2,500				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				2-Yr Stub						- 0				- 0		- 0				- 0				76,251		76,251				- 0				4,300		4,300				- 0				4,029		4,029				- 0				(676)		(676)				- 0				1,400		1,400				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LFY						- 0				- 0		- 0				- 0				171,933		171,933				- 0				107,818		107,818				- 0				56,756		56,756				- 0				16,215		16,215				- 0				6,900		6,900				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0

				LFY-1						- 0				- 0		- 0				- 0				232,646		232,646				- 0				70,622		70,622				- 0				25,723		25,723				- 0				7,945		7,945				- 0				6,600		6,600				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0





		Minority Interest in Earnings				Minority Interest & Equity Earnings

				LTM						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0

Samantha Knee: 6/30/2018, RESTATED, YTD, USD																																																																																

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021003296/1?cik=1141103&hl=218176:218195&hl_id=v1to8rzb9
		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0

Samantha Knee: 12/31/2017, RESTATED, ANN, USD																																																				

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009545/1?cik=890564&hl=7383:7392&hl_id=416b2kf1o		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/119312521154019/1?cik=893949&hl=8982:8984&hl_id=njaq7tzkj																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/89056421000005/1?cik=890564&hl=123353:123377&hl_id=njih9abs5
																												

DNY: 12/31/2016, RESTATED, ANN, USD										

DNY: 12/31/2016, RESTATED, ANN, USD		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021009195/1?cik=1141103&hl=75222:75227&hl_id=nkheptmkj																		

DNY: 12/31/2016, RESTATED, ANN, USD		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0		

Jack Davis: Jack Davis:
https://www.bamsec.com/filing/162828021003296/1?cik=1141103&hl=143028:143098&hl_id=v12kwa-sq																																																

DNY: 12/31/2016, RESTATED, ANN, USD		

DNY: 12/31/2016, RESTATED, ANN, USD										

DNY: 12/31/2016, RESTATED, ANN, USD		- 0						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD																														

DNY: 12/31/2016, RESTATED, ANN, USD		- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0





		Acquisition Revenue

				LTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LLTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Current Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				1-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				2-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY-1										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0





		Acquisition EBITDA

				LTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LLTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Current Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				1-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				2-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY-1										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



		Total Market Capitalization								Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High

				Stock Price						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0

				Current Shares Outstanding		Basic Weighted Average Shares Outstanding				- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99

				Options Outstanding		Diluted Weighted Average Shares Outstanding				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Fully Diluted Shares Outstanding						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



				Equity Market Value						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



				Short-Term Debt & Capital Lease		Current Portion of Long Term Debt and Capital Lease				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Long-Term Debt & Capital Lease		Long Term Debt and Capital Lease Obligation				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Total Debt						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



				Total Market Capitalization						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Total Enterprise Value						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

		Balance Sheet Information

				Cash & Short-Term Investments		Cash, Cash Equivalents and Short Term Investments				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Shareholder's Equity (Book Value)		Total Shareholders' Equity				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

		Forward Estimates								Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.

				NTM Revenue Estimate		NTM				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2021 Revenue Estimate		CY+1				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2022 Revenue Estimate		CY+2				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				NTM EBITDA Estimate		NTM				- 0		- 0		- 0						- 0		- 0		179,830						- 0		- 0		100,079						- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2021 EBITDA Estimate		CY+1				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2022 EBITDA Estimate		CY+2				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				NTM EPS Estimate		NTM				$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A

				CY2021 EPS Estimate		CY+1				$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A

				CY2022 EPS Estimate		CY+2				$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A

				EPS Long-term Growth Rate						0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0





		Revenue Multiples								Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta

				LTM						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!

				Forward						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!



		Adjusted EBITDA Multiples

				LTM						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!

				Forward						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!







		Inputs

												NTM

		x		Current Date						3/31/21		3/31/22

				Stock Price Date						6/30/21

				Denominator						1,000

				Currency						USD

				Fiscal Year						FY

				YTD						FYTD

				CY+1						CY2021

				CY+2						CY2022

				LFY						FY2019

				LFY -1						FY2018





Acquisitions

																								10.0%				Revenue												EBITDA

								Transaction ID		Seller ID		Seller Name		Close Date		TEV		Revenue		EBITDA		% of TEV		Include				Current Stub		1-Yr Stub		2-Yr Stub		LFY		LFY-1				Current Stub		1-Yr Stub		2-Yr Stub		LFY		LFY-1

		1		Envision Healthcare		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		ERROR:#VALUE!

				#WAIT		2																		ERROR:#VALUE!

				#WAIT		3																		ERROR:#VALUE!

				ERROR:#VALUE!		4																		ERROR:#VALUE!

						5																		ERROR:#VALUE!

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		2		MedNax		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-21		3		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-19		4		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

						5		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		3		Healthcare Services Group		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-21		3		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-19		4																

						5																

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		4		AMN Healthcare		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

																												

tc={3AC23AC7-16AD-4998-8BA1-E581A437350F}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    This acquisition closed in mid Feb-20. Took their revenue and backed out 21/24ths.		31-Mar-21		3		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-19		4		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

						5		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		5		Cross Country Healthcare		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

tc={E6EAA0E1-1F33-439D-93E5-40DD47F3DE7D}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Falls outside of the measurement period

																																								

tc={40570F21-7772-429D-A7AF-E3FB6BE01BED}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Couldn't find Stratus' EBITDA margin within any 8-ks, so used PitchBook's EBITDA margin as a proxy		

tc={10D23407-564F-4CB5-B6E8-17E1E0D5369B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Couldn't find Stratus' EBITDA margin within any 8-ks, so used PitchBook's EBITDA margin as a proxy		31-Mar-21		3		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-19		4		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

tc={5BE792F7-1F7D-4679-BAC5-C5FE334A0C7B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    The deal happened in 2015 and it may be too far back to be included here.

						5		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

tc={472F2C77-BF74-4EE2-8E64-ABECB8452761}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    The deal happened in 2014 and it may be too far back to be included here.

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		6		ASGN		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-21		3		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				31-Mar-19		4		#WAIT		#WAIT		#WAIT		#WAIT		- 0		493,000		- 0		N/A		NO

						5		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		7		INSERT COMPANY NAME		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2																		NO

				30-Jun-20		3																		NO

				30-Jun-18		4																		NO

						5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		8		INSERT COMPANY NAME		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		ERROR:#VALUE!

				#WAIT		2																		ERROR:#VALUE!

				#WAIT		3																		ERROR:#VALUE!

				ERROR:#VALUE!		4																		ERROR:#VALUE!

						5																		ERROR:#VALUE!

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		9		INSERT COMPANY NAME		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		ERROR:#VALUE!

				#WAIT		2																		ERROR:#VALUE!

				#WAIT		3																		ERROR:#VALUE!

				ERROR:#VALUE!		4																		ERROR:#VALUE!

						5																		ERROR:#VALUE!

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		10		INSERT COMPANY NAME		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		ERROR:#VALUE!

				#WAIT		2																		ERROR:#VALUE!

				#WAIT		3																		ERROR:#VALUE!

				ERROR:#VALUE!		4																		ERROR:#VALUE!

						5																		ERROR:#VALUE!

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0





Output

				($ in thousands, except per share data)

								Stock Price		% of 52-Week				Enterprise		EBITDA		Revenue		Revenue Multiple								EBITDA Multiple 								P/E				PEG				Company				LTM		Stock Price		Equity		Plus:		Less:		Enterprise		Revenue												Revenue Multiple								EBITDA												EBITDA Multiple								Stock Price								LTM % Growth				EBITDA Margin				Capital Structure				P/E				Price-to-Book

				Company		Ticker		06/30/21		High		Low		Value		Margin		Growth		LTM		NTM		CY2021		CY2022		LTM		NTM		CY2021		CY2022		2018E		2019E		2018E				Name		Ticker		Ended		06/30/21		Market Value		Debt		Cash		Value		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		52-Wk High		% of Current		52-Wk Low		% of Current		Revenue		EBITDA		LTM		LFY		Debt / Capital		Debt / LTM EBITDA		CY2021		CY2022		Equity Book		P/B



		1		Envision Healthcare		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						Envision Healthcare		#WAIT		#WAIT																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		2		MedNax		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						MedNax		#WAIT		Mar-21																								N/A		N/A		N/A		N/A		184,093		171,933		179,830								N/A		N/A		N/A		N/A				N/A				N/A		N/A		-2.3%		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		3		Healthcare Services Group		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						Healthcare Services Group		#WAIT		Mar-21																								N/A		N/A		N/A		N/A		104,060		107,818		100,079								N/A		N/A		N/A		N/A				N/A				N/A		N/A		-3.8%		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		4		AMN Healthcare		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						AMN Healthcare		#WAIT		Mar-21																								N/A		N/A		N/A		N/A		34,771		56,756		47,181								N/A		N/A		N/A		N/A				N/A				N/A		N/A		35.7%		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		5		Cross Country Healthcare		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						Cross Country Healthcare		#WAIT		Mar-21																								N/A		N/A		N/A		N/A		8,508		16,215		39,084								N/A		N/A		N/A		N/A				N/A				N/A		N/A		359.4%		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		6		ASGN		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						ASGN		#WAIT		Mar-21																								N/A		N/A		N/A		N/A		7,700		6,900		5,900								N/A		N/A		N/A		N/A				N/A				N/A		N/A		-23.4%		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		7		INSERT COMPANY NAME		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#WAIT		Jun-20																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		8		INSERT COMPANY NAME		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#WAIT		#WAIT																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		9		INSERT COMPANY NAME		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#WAIT		#WAIT																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		10		INSERT COMPANY NAME		#WAIT				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#WAIT		#WAIT																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A



						Mean				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						Mean						N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		$67,826		$71,924		$74,415		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		73.1%		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A

						Adjusted Average				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						Adjusted Average						N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		$49,113		$60,263		$62,115		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		9.8%		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A

						Median				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						Median						N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		$34,771		$56,756		$47,181		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-2.3%		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A

		Hardcoded:

				($ in thousands, except per share data)

								Stock Price		% of 52-Week				Enterprise		EBITDA		Revenue		Revenue Multiple								EBITDA Multiple 								P/E				PEG				Company				LTM		Stock Price		Equity		Plus:		Less:		Enterprise		Revenue												Revenue Multiple								EBITDA												EBITDA Multiple								Stock Price								LTM % Growth				EBITDA Margin				Capital Structure				P/E				Price-to-Book

				Company		Ticker		06/30/21		High		Low		Value		Margin		Growth		LTM		NTM		CY2021		CY2022		LTM		NTM		CY2021		CY2022		2018E		2019E		2018E				Name		Ticker		Ended		06/30/21		Market Value		Debt		Cash		Value		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		52-Wk High		% of Current		52-Wk Low		% of Current		Revenue		EBITDA		LTM		LFY		Debt / Capital		Debt / LTM EBITDA		CY2021		CY2022		Equity Book		P/B



		1		Envision Healthcare		#NOMATCH				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						Envision Healthcare		#NOMATCH		#ENTITYNOTFOUND																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		2		MedNax		NYS:MD		$30.15		88.2%		241.8%		3,090,324		14.1%		27.0%		1.8x 		1.6x 		1.7x 		1.6x 		12.6x 		10.3x 		11.7x 		10.5x 		22.5x 		18.4x 						MedNax		NYS:MD		Mar-21		$30.15		2,514,359		1,804,678		1,228,713		3,090,324		1,369,821		1,733,951		1,739,459		1,912,242		1,825,183		1,886,640		1.8x 		1.6x 		1.7x 		1.6x 		226,658		239,416		244,815		300,508		265,140		293,997		12.6x 		10.3x 		11.7x 		10.5x 		$34.19		88.2%		$12.47		241.8%		27.0%		8.0%		14.1%		13.8%		41.8%		7.4x 		22.5x 		18.4x 		747,485		3.4x 

		3		Healthcare Services Group		NAS:HCSG		$31.57		88.2%		157.5%		2,107,983		7.1%		-5.2%		1.2x 		1.2x 		1.3x 		1.2x 		17.2x 		14.7x 		16.1x 		15.2x 		28.6x 		26.1x 						Healthcare Services Group		NAS:HCSG		Mar-21		$31.57		2,360,962		11,363		264,342		2,107,983		1,813,817		1,760,303		1,718,904		1,756,443		1,633,747		1,735,924		1.2x 		1.2x 		1.3x 		1.2x 		125,067		129,958		122,568		143,177		130,731		138,345		17.2x 		14.7x 		16.1x 		15.2x 		$35.80		88.2%		$20.05		157.5%		-5.2%		-2.0%		7.1%		7.4%		0.5%		0.1x 		28.6x 		26.1x 		480,461		4.9x 

		4		AMN Healthcare		NYS:AMN		$96.98		99.8%		232.2%		5,551,244		14.5%		16.8%		2.1x 		2.0x 		1.8x 		2.0x 		14.3x 		13.4x 		11.9x 		13.5x 		19.4x 		23.1x 						AMN Healthcare		NYS:AMN		Mar-21		$96.98		4,624,976		955,481		29,213		5,551,244		2,292,127		2,393,714		2,677,198		2,825,168		3,075,773		2,815,387		2.1x 		2.0x 		1.8x 		2.0x 		285,403		320,673		387,608		413,111		467,268		411,708		14.3x 		13.4x 		11.9x 		13.5x 		$97.15		99.8%		$41.76		232.2%		16.8%		35.8%		14.5%		13.4%		17.1%		2.5x 		19.4x 		23.1x 		819,677		5.6x 

		5		Cross Country Healthcare		NAS:CCRN		$16.51		87.4%		293.8%		669,790		5.9%		14.2%		0.7x 		0.7x 		0.6x 		0.7x 		11.8x 		12.2x 		8.6x 		12.2x 		12.3x 		24.9x 						Cross Country Healthcare		NAS:CCRN		Mar-21		$16.51		595,813		75,577		1,600		669,790		837,117		836,417		955,594		936,975		1,128,701		936,975		0.7x 		0.7x 		0.6x 		0.7x 		26,687		34,289		56,537		54,970		77,631		54,970		11.8x 		12.2x 		8.6x 		12.2x 		$18.90		87.4%		$5.62		293.8%		14.2%		111.9%		5.9%		4.1%		11.3%		1.3x 		12.3x 		24.9x 		154,375		3.9x 

		6		ASGN		NYS:ASGN		$96.93		87.7%		157.1%		6,017,669		11.1%		-0.1%		1.5x 		1.4x 		1.5x 		1.4x 		13.5x 		11.1x 		12.4x 		11.3x 		19.3x 		17.3x 						ASGN		NYS:ASGN		Mar-21		$96.93		5,166,369		1,125,700		274,400		6,017,669		3,990,700		3,950,600		3,985,800		4,392,681		3,963,071		4,304,859		1.5x 		1.4x 		1.5x 		1.4x 		433,200		439,300		444,400		541,632		484,650		531,577		13.5x 		11.1x 		12.4x 		11.3x 		$110.52		87.7%		$61.70		157.1%		-0.1%		2.6%		11.1%		11.1%		17.9%		2.5x 		19.3x 		17.3x 		1,587,100		3.3x 

		7		INSERT COMPANY NAME		#NOMATCH				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		Jun-20																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		8		INSERT COMPANY NAME		#NOMATCH				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		#ENTITYNOTFOUND																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		9		INSERT COMPANY NAME		#NOMATCH				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		#ENTITYNOTFOUND																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A

		10		INSERT COMPANY NAME		#NOMATCH				N/A		N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		#ENTITYNOTFOUND																								N/A		N/A		N/A		N/A														N/A		N/A		N/A		N/A				N/A				N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A				N/A



						Mean				90.3%		216.5%		$3,487,402		10.5%		10.5%		1.5x 		1.4x 		1.4x 		1.4x 		13.9x 		12.3x 		12.1x 		12.5x 		20.4		22.0		N/A						Mean						$3,052,496		$794,560		$359,654		$3,487,402		$2,060,716		$2,134,997		$2,215,391		$2,364,702		$2,325,295		$2,335,957		1.5x 		1.4x 		1.4x 		1.4x 		$219,403		$232,727		$251,186		$290,679		$285,084		$286,120		13.9x 		12.3x 		12.1x 		12.5x 		$59.31		90.3%		$28.32		216.5%		10.5%		31.3%		10.5%		10.0%		17.7%		2.8x 		20.4x 		22.0x 		$757,820		4.2x 

						Adjusted Average				88.0%		210.5%		$3,583,184		10.8%		10.3%		1.5x 		1.4x 		1.5x 		1.4x 		13.5x 		12.2x 		12.0x 		12.3x 		20.4		22.1		N/A						Adjusted Average						$3,166,766		$718,919		$189,318		$3,583,184		$1,825,255		$1,962,656		$2,045,187		$2,164,617		$2,178,234		$2,145,984		1.5x 		1.4x 		1.5x 		1.4x 		$212,376		$230,016		$251,664		$285,598		$287,713		$281,350		13.5x 		12.2x 		12.0x 		12.3x 		$55.71		88.0%		$24.76		210.5%		10.3%		15.5%		10.8%		10.6%		15.4%		2.1x 		20.4x 		22.1x 		$682,541		4.0x 

						Median				88.2%		232.2%		$3,090,324		11.1%		14.2%		1.5x 		1.4x 		1.5x 		1.4x 		13.5x 		12.2x 		11.9x 		12.2x 		19.4		23.1		N/A						Median						$2,514,359		$955,481		$264,342		$3,090,324		$1,813,817		$1,760,303		$1,739,459		$1,912,242		$1,825,183		$1,886,640		1.5x 		1.4x 		1.5x 		1.4x 		$226,658		$239,416		$244,815		$300,508		$265,140		$293,997		13.5x 		12.2x 		11.9x 		12.2x 		$35.80		88.2%		$20.05		232.2%		14.2%		8.0%		11.1%		11.1%		17.1%		2.5x 		19.4x 		23.1x 		$747,485		3.9x 





PB_CACHE

		

		

		





Quarterly

		($M except share prices)

		($M, except share prices)				Stock Price		% of 52-Week						TEV / Revenue				TEV / EBITDA

		Company		Ticker		6/30/21		High		Low		TEV		LTM		NTM		LTM		NTM

		MedNax		MD				N/A		N/A		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		Healthcare Services Group		HCSG				N/A		N/A		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		AMN Healthcare		AMN				N/A		N/A		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		Cross Country Healthcare		CCRN				N/A		N/A		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		ASGN		ASGN				N/A		N/A		ERROR:#VALUE!		N/A		N/A		N/A		N/A

		Note: EBITDA includes add-backs for stock-based compensation and non-recurring expenses. 										Average		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

		Data per SEC filings and PitchBook.										Median		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!



		Hardcoded (2Q21):

		($M except share prices)

		($M, except share prices)				Stock Price		% of 52-Week						TEV / Revenue				TEV / EBITDA

		Company		Ticker		6/30/21		High		Low		TEV		LTM		NTM		LTM		NTM

		MedNax		MD		$30.15		88%		242%		$3,090		1.8x 		1.6x 		12.6x 		10.3x 

		Healthcare Services Group		HCSG		$31.57		88%		157%		2,108		1.2x 		1.2x 		17.2x 		14.7x 

		AMN Healthcare		AMN		$96.98		100%		232%		5,551		2.1x 		2.0x 		14.3x 		13.4x 

		Cross Country Healthcare		CCRN		$16.51		87%		294%		670		0.7x 		0.7x 		11.8x 		12.2x 

		ASGN		ASGN		$96.93		88%		157%		6,018		1.5x 		1.4x 		13.5x 		11.1x 

		Note: EBITDA includes add-backs for stock-based compensation and non-recurring expenses. 										Average		1.5x 		1.4x 		13.9x 		12.3x 

		Data per SEC filings and PitchBook.										Median		1.5x 		1.4x 		13.5x 		12.2x 



		Hardcoded (1Q21):

		($M except share prices)																																								 

		($M, except share prices)				Stock Price		% of 52-Week						TEV / Revenue				TEV / EBITDA

		Company		Ticker		3/31/21		High		Low		TEV		LTM		NTM		LTM		NTM

		MedNax		MD		$25.47		87%		272%		$3,543		2.0x 		1.9x 		12.7x 		11.5x 

		Healthcare Services Group		HCSG		$28.03		78%		140%		1,902		1.1x 		1.1x 		14.6x 		13.7x 

		AMN Healthcare		AMN		$73.70		91%		201%		4,453		1.8x 		1.7x 		12.6x 		11.8x 

		Cross Country Healthcare		CCRN		$12.49		91%		278%		523		0.6x 		0.6x 		15.4x 		10.9x 

		ASGN		ASGN		$95.44		93%		317%		5,980		1.5x 		1.3x 		12.2x 		11.0x 

		Note: EBITDA includes add-backs for stock-based compensation and non-recurring expenses. 										Average		1.4x 		1.3x 		13.5x 		11.8x 

		Data per SEC filings and PitchBook.										Median		1.5x 		1.3x 		12.7x 		11.5x 













																										Transaction Comps:





																										($M)



																										Date		Target		Acquiror		Target Business Description		TEV ($M)

																										6/22/21		ExamWorks		CVC Capital Partners		Medical claim management services.		N/A

																										6/8/21		Monogram Health		TPG		Kidney disease focused benefit management and care coordination.		N/A

																										6/5/21		Medline		Blackstone, Carlyle		Manufacturer and distributor of healthcare supplies.		$34,000

																										6/1/21		VEP Healthcare		US Acute Care		Clinical management and staffing services.		N/A

																										6/1/21		QHR Health		Grant Ave		Shared service solutions provider. 		N/A

																										5/17/21		CHG Health Services		Ares, Leonard Green		Provider of comprehensive healthcare staffing services.		N/A

																										5/12/21		Independence Anesthesia Services		ICON Medical Network Holdings 		An anesthesia provider agency.		N/A

																										4/26/21		Ambulatory Management Solutions		VSS Capital Partners		Provider of anesthesia and support services.		N/A

																										4/22/21		Canadian Hospital Specialties		Flexpoint Ford		Distributor of medical and surgical products.		N/A

																										4/13/21		Home Care Delivered		BPOC		Provider of insurance covered medial supplies.		N/A
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Select M&A Transactions

Select Public Trading Multiples

 The outpatient and physician sectors of healthcare saw
significant disruption to their offices and volumes due to COVID.
Many patients simply delayed or cancelled procedures or visits.

 Dental saw a significant rebound in business and M&A in Q2. The
dental marketplace is still large and unconsolidated, making it an
attractive growth market.

 Physician practice consolidators took advantage of COVID-driven
flight to safety among independent physicians. Numerous add
on acquisitions in vision, dental, GI, and other office-based
specialties were announced.

 Urgent care was one of the few sectors in outpatient that saw
growth in 2020 with the need for COVID testing. Many providers
believe that COVID accelerated their businesses and highlighted
the need for convenient, high quality and local care.
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Outpatient Services S&P 500 NASDAQ

(1)

($M, except share prices) Stock Price % of 52-Week TEV / Revenue TEV / EBITDA
Company Ticker 6/30/21 High Low TEV LTM NTM LTM NTM
DaVita DVA $120.43 93% 153% $25,590 2.2x 2.1x 10.6x 9.6x 
Encompass Health EHC $78.03 87% 132% 11,131 2.4x 2.0x 11.7x 10.2x 
Fresenius FRE $52.36 92% 144% 55,683 1.3x 1.2x 6.4x 5.1x 
U.S. Physical Therapy USPH $115.87 81% 159% 1,582 3.7x 3.1x 19.3x 17.0x 
Select Medical SEM $42.26 97% 312% 9,249 1.6x 1.5x 11.0x 8.8x 
Surgery Partners Inc. SGRY $66.62 96% 602% 5,998 3.1x 2.6x 15.5x 12.8x 
Note: EBITDA includes add-backs for stock-based compensation and non-recurring expenses. Average 2.4x 2.1x 12.4x 10.6x 
Data per SEC filings and PitchBook. Median 2.3x 2.0x 11.4x 9.9x 

Recapitalized by

Date Target Acquiror Target Business Description TEV ($M)
6/17/21 Affordable Care Harvest Partners Operator of dental practices in North Carolina $2,700
6/15/21 Goodman Dermatology WED/RCD(1) A general and cosmetic dermatology practice. N/A
6/4/21 Comprehensive EyeCare Partners partnered with Zion Eye Institute Provider of multi-specialty eyecare services. N/A
5/25/21 CORA Physical Therapy H.I.G. Capital Operator of outpatient physical and occupational therapy clinics. N/A
5/19/21 Gastro Health OMERS Provider of a national platform providing gastroenterology medical services. $950
5/14/21 American Dental Partners Heartland Dental Care A DSO that supports practices across 21 states. N/A
5/12/21 ConvenientMD Bain Double Impact Urgent care and walk-in clinics in the Northeast. N/A
5/5/21 Axia Women's Health Partners Group Provider of women's healthcare services. $800
5/4/21 Spectrum Dermatology Pinnacle Dermatology Provider of dermatologic care in Arizona. N/A
5/4/21 Genesis Healthcare Partners Triton Pacific Capital Partners An independent urology group on the West Coast. N/A
4/2/21 Dental Services Group National Dentex Operator of a network of dental laboratories. N/A
4/1/21 Carolina Retina Center Retina Consultants of America Operator of an eye-care clinic across South Carolina. N/A
(1) Water's Edge Dermatology ("WED") and Riverchase Dermatology Partner ("RCD") merged in 2021 to form the joint entity.
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Christina Wang: 12/31/2019, RESTATED, ANN, USD										#ENTITYNOTFOUND

Christina Wang: 3/31/2019, RESTATED, ANN, USD										#ENTITYNOTFOUND

Christina Wang: 1/31/2019, RESTATED, ANN, USD
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DNY: 12/31/2016, RESTATED, ANN, USD
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										Acquired by Innovative Renal Care in Jan-21

		Revenue				Total Revenue																								Conversion Rate:		1.2

Christina Wang: Christina Wang:
As of 7/28/2021

				LTM						- 0				822,522		822,522				- 0				- 0		- 0				- 0				42,628,680		42,628,680				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LLTM						- 0				805,776		805,776				- 0				- 0		- 0				- 0				42,537,820		42,537,820				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				Current Stub						- 0				- 0		- 0				- 0		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706621000074/1?cik=927066&hl=3744:3764&hl_id=nynbbdzcq										

Christina Wang: Christina Wang:
As of 7/28/2021		- 0		- 0				- 0		10,601,120

Christina Wang: Christina Wang:
Pg.3/56 1Q21 10-Q		10,601,120		10,601,120				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				1-Yr Stub						- 0				- 0		- 0				- 0				- 0		- 0				- 0		10,779,300		10,779,300		10,779,300				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				2-Yr Stub						- 0				- 0		- 0				- 0		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706620000073/1?cik=927066&hl=40243:40252&hl_id=vjfjzdbr5																												

William DuCharme: 12/31/2020, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
Pg.3/56 1Q21 10-Q		- 0		- 0				- 0		10,024,100

Christina Wang: Christina Wang:
Pg.3/47 1Q20 10-Q		10,024,100		10,024,100				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LFY						- 0		822,522		822,522		822,522				- 0				- 0		- 0				- 0		42,806,860

Christina Wang: Christina Wang:
Pg. 3/338 2020 10-K		42,806,860		42,806,860				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0

				LFY-1						- 0		805,776		805,776		805,776				- 0				- 0		- 0				- 0		41,782,620		41,782,620		41,782,620				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0





		EBIT				EBIT

				LTM						- 0				62,516						- 0				1,671,862						- 0				5,301,740						- 0				672,500						- 0				52,413						- 0				640,991						- 0				187,900						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				61,407						- 0		1,234,533		1,768,186						- 0				5,525,940						- 0				685,200						- 0				67,425						- 0				488,835						- 0				209,100						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0		49,301

Christina Wang: Christina Wang:
Pg. 6/78 3Q20 10-Q. Operating Income.
PB figure includes "Change in fair value of income tax receivable agreement" and "Other income - CARES Act".																				

Christina Wang: Christina Wang:
Pg.3/47 1Q20 10-Q		49,301						- 0		442,602

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706621000074/1?cik=927066&hl=4009:4025&hl_id=v1mq-pb0c.

PB number = income before tax + debt expense		442,602						- 0		1,187,080		1,187,080						- 0		207,700

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000023/1?cik=785161&hl=14336:14375&hl_id=vynmcnwrc

 Revenue - total operating expenses. PB number = Income from continuing operations before income tax expense + Interest expense and amortization of debt discounts and fees		207,700						- 0				- 0						- 0		202,012

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828021009339/1?cik=1320414&hl=6739:6777&hl_id=nyc8f0prq 

Income from Operations.

PB number = Income from operations + Interest Expense		202,012						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0		38,458		38,458						- 0		465,376		465,376						- 0		1,327,500		1,327,500						- 0		180,200		180,200						- 0				- 0						- 0		128,678		128,678						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0		32,373

Christina Wang: Christina Wang:
Pg. 5/68 3Q19 10-Q																				

Christina Wang: Christina Wang:
Pg. 3/338 2020 10-K																												

William DuCharme: 12/31/2020, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000023/1?cik=785161&hl=14047:14064&hl_id=nkf8svbrc		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706621000074/1?cik=927066&hl=4009:4025&hl_id=v1mq-pb0c.

PB number = income before tax + debt expense																				

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000034/1?cik=785161&hl=50398:50405&hl_id=ekdw52wcc		32,373						- 0		340,507

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706620000073/1?cik=927066&hl=40562:40569&hl_id=ekqnbvba5																				

Christina Wang: Christina Wang:
pg. 93/174 2020 10-K																												

William DuCharme: 12/31/2020, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036121016561/1?cik=885978&hl=9921:9992&hl_id=4ylwf0wcc		340,507						- 0		1,333,400		1,333,400						- 0		187,500

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000034/1?cik=785161&hl=50671:50708&hl_id=vk7oq3va9		187,500						- 0				- 0						- 0		111,724

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828020005992/1?cik=1320414&hl=25798:25827&hl_id=41ocy0v05		111,724						- 0		49,600

Christina Wang: https://www.bamsec.com/filing/163883320000043/1?cik=1638833&hl=6513:6540&hl_id=vywcys5a9		49,600						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0		51,673		51,673						- 0		1,694,636		1,694,636						- 0		5,442,160		5,442,160						- 0		645,000

Christina Wang: Christina Wang:
Pg. 93/174 2020 10-K
Revenue - total operating expenses. PB number = Income from continuing operations before income tax expense + Interest expense and amortization of debt discounts and fees		645,000						- 0		52,413

Christina Wang: Christina Wang:
pg. 46/95 USPH 2020 10-K Operating Income. PB number = Operating Income + interest expense - interest and other income, net		52,413						- 0		567,657

Christina Wang: Christina Wang:
pg. 102/140 2020 10-K. Income from Operations.

PB number = income from operations + Equity in earnings of unconsolidated subsidiaries + Gain on sale of businesses		567,657						- 0		187,900

Christina Wang: Christina Wang:
pg. 69/192 2020 10-k Revenue - cost of revenues - General admin - D&A		187,900						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0		55,322		55,322						- 0		1,643,317		1,643,317						- 0		5,531,840		5,531,840						- 0		692,500		692,500						- 0		67,425		67,425						- 0		471,881		471,881						- 0		258,700		258,700						- 0				- 0						- 0				- 0						- 0				- 0





		Unusual Items				Total Unusual Items

				LTM						- 0				16,020						- 0				(879)						- 0				258,420						- 0				8,600						- 0				123						- 0				(34,021)						- 0				43,800						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				24,280						- 0				56,041						- 0				59,000						- 0				3,300						- 0				3,885						- 0				- 0						- 0				23,900						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0		12,726

Christina Wang: Christina Wang:
Pg. 18/19 3Q20 8-K, Certain legal and other matters + Severance, executive retirement and related costs + Loss (gain) on sale or closure of clinics																																								

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036120012132/1?cik=885978&hl=20364:20436&hl_id=vkkovrva9		12,726						- 0		-8,058

tc={DDFEC0A9-3878-4AA7-9625-21117F1547CA}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 12/21 1Q20 8-K goodwill impairment charges + equity investment income. PB number = Stock-based compensation expense
Reply:
    https://www.bamsec.com/filing/92706621000072/2?cik=927066&hl=17481:17520&hl_id=njpv6icc9

Equity investment income		(8,058)						- 0		0

Christina Wang: Christina Wang:
Pg. 24/56 10-Q 1Q21. Revaluation of biosimilar contingent purchase price liabilities		- 0						- 0		-100

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000020/2?cik=785161&hl=22256:22297&hl_id=4yu6j2wac 

Loss on disposal of assets 		(100)						- 0		37

tc={966BDCAE-A77E-47A5-8753-D3608BFE0026}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 51/106, 2019 10-K Closure costs
Reply:
    Only include closure costs. Equity-based comp gets included in stock based compensation below
Reply:
    pg. 11/12 USPH 1Q20 10-Q Closure costs
Reply:
    pg.39/55 2Q20 10-Q Closure Costs
Reply:
    pg.26/32 3Q20 8-K Charges incurred for CFO search + Closure Costs
Reply:
    https://www.bamsec.com/filing/88597821000012/2?cik=885978&hl=111776:112362&hl_id=ej8worwa5

Expenses related to CFO transition + Closure costs		37						- 0		-34,021

tc={28608BAA-E33D-40EB-B2D2-B96A3402A425}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 19/21 2020 8-K should we include the "gain on sale of businesses"?
Reply:
    It looks like gain on sale of business is below the EBIT line, so don't include
Reply:
    Did not find any adjustments in the 2Q20 8-K
Reply:
    Did not find any adjustments in the 3Q20 8-K
Reply:
    https://www.bamsec.com/filing/110465921062464/2?cik=1320414&hl=40102:40670&hl_id=e13p03cr9

Other operating income as a result of litigation + Provider Relief Fund		(34,021)						- 0		9,500

tc={754CB590-4A93-491F-A7F8-E0073FCD9A97}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 52/114 2019 10-K Loss (gain) on disposals and deconsolidations + Transaction and int costs + Loss on debt extinguishment, litigation costs +(Pg.67/114) Other income + Income from equity investment
Reply:
    Also include other income and income for equity inv. on income statement
Reply:
    Include impairment charges and loss on debt extinguishment (67/114)
Reply:
    pg. 10/11 SGRY 1Q20 8-k, Income from equity investments + Other income (pg.7) + Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs
Reply:
    pg.10/11 202Q 8-K Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs +loss on debt extinguishment
Reply:
    pg.11/12 3Q20 8-K Transaction, integration and acquisition costs +Impairment charges + Loss (gain) on disposals and deconsolidations, net +Litigation settlement and other litigation costs +Gain on escrow release + loss on debt extinguishment
Reply:
    https://www.bamsec.com/filing/163883321000112/2?cik=1638833&hl=18254:18465&hl_id=vkm4gr9c9

Transaction, integration and acquisition costs + (Gain) loss on disposals and deconsolidations, net + Litigation settlement and other litigation costs + Gain on escrow release		9,500						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0		23,010		23,010						- 0		(17,843)		(17,843)						- 0		9,440		9,440						- 0		2,900

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000020/2?cik=785161&hl=22050:22105&hl_id=ek4ishvaq
 Government, class action, and related settlements + Loss on disposal of assets + 		2,900						- 0		3,885		3,885						- 0		0		- 0						- 0		16,800		16,800						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0		38,272

Christina Wang: Christina Wang:
Pg. 16/18 3Q19 8-K, Transaction-related costs + Certain legal and other matters + Severance, executive retirement and related costs + Gain on sale of assets																																								

Christina Wang: Christina Wang:
pg. 46/95 USPH 2020 10-K		38,272						- 0		38,329

tc={A3FD073D-CB1C-4A07-B4EA-791E89414CCD}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 9/21 2019 8-K. Equity investment income (loss)
Reply:
    https://www.bamsec.com/filing/92706620000071/2?cik=927066&hl=17316:17391&hl_id=vjt0llc0q 

Equity investment income + Goodwill impairment charges		38,329						- 0		17,700

Christina Wang: Christina Wang:
Pg. 17/47 10-Q 1Q21. Transaction costs Akorn + Bridge Financing cost Akorn + Revaluation of biosimilar contingent liabilities +  Transaction cost NxStage + Expense associated with the cost optimization program at FMC		17,700						- 0		1,700

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000028/2?cik=785161&hl=23465:23487&hl_id=v1uoxjcr5

Transaction Costs + Loss on disposal of assets		1,700						- 0		0

tc={443A558F-9E4E-4693-994B-1D1B8ACD0D2D}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 6/41 USPH 1Q19 10-Q Closure costs
Reply:
    pg.4/46 2Q19 10-Q Closure Costs
Reply:
    pg.4/46 3Q19 10-Q Closure Costs
Reply:
    https://www.bamsec.com/filing/88597820000015/2?cik=885978&hl=83194:83716&hl_id=n1ncordaq		- 0						- 0		0

tc={5198B8F8-1279-4838-821F-76BC2A4F5181}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 19/23 2019 8-K Healthworks acquisition costs
Reply:
    pg. 20/22 2Q19 8-K US HealthWorks acquisition costs
Reply:
    pg. 15/17 3Q19 8-K US HealthWorks acquisition costs
Reply:
    https://www.bamsec.com/filing/110465920054571/2?cik=1320414&hl=39377:39392&hl_id=vjmfi0vcq		- 0						- 0		4,000

tc={B88AE802-6307-4DE0-872B-91CEBAFB08CF}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 10/13 SGRY 1Q19 8-k, Income from equity investments (pg.7) + Transaction, integration and acquisition costs +(Loss) gain on disposal or impairment of long-lived assets, net+ Impairment charges
Reply:
    Pg. 10/11 2019 8-K Contingent acquisition compensation expense + Transaction and int costs + Loss on debt extinguishment, litigation costs +gain (loss) on disposals and deconsolidations, net
Reply:
    Pg. 10/12 3Q19 8-K Contingent acquisition compensation expense + Transaction and int costs + Gain (loss) on disposals and deconsolidations, net
Reply:
    https://www.bamsec.com/filing/163883319000036/2?cik=1638833&hl=18036:18139&hl_id=v1gigs909

Contingent acquisition compensation expense + Transaction, integration and acquisition costs + Loss on disposals and deconsolidations, net		4,000						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0		26,304

tc={8EB7E334-BC69-4367-9E68-B786A65C511C}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 62/161 2019, 10-K Transaction-related costs + Certain legal matters + Executive and management severance costs																																																																				

Christina Wang: 12/31/2019, RESTATED, ANN, USD		26,304						- 0		-10,664

Christina Wang: Christina Wang:
2020 8-k pg.9/21 
goodwill impairment charges + equity investment income. + Loss on changes in ownership interest, net		(10,664)						- 0		267,860

Christina Wang: Christina Wang:
Pg. 69/338 10-K. Transaction costs Akorn + Revaluation of biosimilar contingent liabilities +  Gain related to divestitures of care coordination activities + Transaction cost NxStage + Expense associated with the cost optimization program at FMC + impairment of goodwill at FMC Latin America		267,860						- 0		11,600

Christina Wang: Christina Wang:
pg. 96/111 EHC 2020 8-K Loss on disposal or impairment of assets		11,600						- 0		3,971

tc={2D791105-7DA3-4F34-A2DE-4BD5BB125437}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 51/106, 2019 10-K Closure costs
Reply:
    Only include closure costs. Equity-based comp gets included in stock based compensation below
Reply:
    pg. 11/12 USPH 1Q20 10-Q Closure costs
Reply:
    pg.39/55 2Q20 10-Q Closure Costs
Reply:
    pg.26/32 3Q20 8-K Charges incurred for CFO search + Closure Costs
Reply:
    pg.15/16 2020 8-K Expenses related to CFO transition + Closure Costs		3,971						- 0		0

tc={331BD111-6C61-42BA-A722-9F00FBE3D069}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 19/21 2020 8-K should we include the "gain on sale of businesses"?
Reply:
    It looks like gain on sale of business is below the EBIT line, so don't include
Reply:
    Did not find any adjustments in the 2Q20 8-K
Reply:
    Did not find any adjustments in the 3Q20 8-K
Reply:
    Did not find any adjustments in the 2020 10-K		- 0						- 0		51,100

tc={67964987-DF0A-4C09-AD32-B513B3486F38}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 52/114 2019 10-K Loss (gain) on disposals and deconsolidations + Transaction and int costs + Loss on debt extinguishment, litigation costs +(Pg.67/114) Other income + Income from equity investment
Reply:
    Also include other income and income for equity inv. on income statement
Reply:
    Include impairment charges and loss on debt extinguishment (67/114)
Reply:
    pg. 10/11 SGRY 1Q20 8-k, Income from equity investments + Other income (pg.7) + Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs
Reply:
    pg.10/11 202Q 8-K Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs +loss on debt extinguishment + (Pg.69/192) Other income
Reply:
    pg.11/12 3Q20 8-K Transaction, integration and acquisition costs +Impairment charges + Loss (gain) on disposals and deconsolidations, net +Litigation settlement and other litigation costs +Gain on escrow release + loss on debt extinguishment
Reply:
    Pg. 7/12 2020 8-K Loss (gain) on disposals and deconsolidations + Transaction and int costs +impaiement charges + litigation settlement  + Income from equity investment + (Pg.69/192 2020 10-k) Other income		51,100						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0		39,542

tc={1BDDF8EF-0D9A-4DF1-A16F-A9FCCAD33EBE}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 62/161 2019, 10-K Transaction-related costs + Certain legal matters + Executive and management severance costs - (Pg. 60) Gain on business interruption insurance																																																		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828021009339/1?cik=1320414&hl=6451:6480&hl_id=nj_bycprq		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000023/1?cik=785161&hl=14336:14375&hl_id=vynmcnwrc

 Revenue - total operating expenses. PB number = Income from continuing operations before income tax expense + Interest expense and amortization of debt discounts and fees		

tc={DDFEC0A9-3878-4AA7-9625-21117F1547CA}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 12/21 1Q20 8-K goodwill impairment charges + equity investment income. PB number = Stock-based compensation expense
Reply:
    https://www.bamsec.com/filing/92706621000072/2?cik=927066&hl=17481:17520&hl_id=njpv6icc9

Equity investment income																																								

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828020005992/1?cik=1320414&hl=25524:25556&hl_id=4jlpk0wac		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000034/1?cik=785161&hl=50671:50708&hl_id=vk7oq3va9		

tc={A3FD073D-CB1C-4A07-B4EA-791E89414CCD}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 9/21 2019 8-K. Equity investment income (loss)
Reply:
    https://www.bamsec.com/filing/92706620000071/2?cik=927066&hl=17316:17391&hl_id=vjt0llc0q 

Equity investment income + Goodwill impairment charges																																								

Christina Wang: Christina Wang:
pg. 102/140 2020 10-K		

Christina Wang: Christina Wang:
Pg. 93/174 2020 10-K
Revenue - total operating expenses. PB number = Income from continuing operations before income tax expense + Interest expense and amortization of debt discounts and fees		

Christina Wang: Christina Wang:
2020 8-k pg.9/21 
goodwill impairment charges + equity investment income. + Loss on changes in ownership interest, net																																																																				

Christina Wang: 3/31/2019, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883321000114/1?cik=1638833&hl=5993:6014&hl_id=njek1h5r5		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036121016561/1?cik=885978&hl=10991:11030&hl_id=ejclwcw05		

Christina Wang: Christina Wang:
Pg. 24/56 10-Q 1Q21. Revaluation of biosimilar contingent purchase price liabilities																																																										

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883320000043/1?cik=1638833&hl=5990:6012&hl_id=4jntjr5aq		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036120012132/1?cik=885978&hl=21169:21233&hl_id=e1p2dcv0q		

Christina Wang: Christina Wang:
Pg. 17/47 10-Q 1Q21. Transaction costs Akorn + Bridge Financing cost Akorn + Revaluation of biosimilar contingent liabilities +  Transaction cost NxStage + Expense associated with the cost optimization program at FMC																																								

Christina Wang: Christina Wang:
pg. 69/192 2020 10-K		

Christina Wang: Christina Wang:
pg. 46/95 USPH 2020 10-K Operating Income. PB number = Operating Income + interest expense - interest and other income, net		

Christina Wang: Christina Wang:
Pg. 69/338 10-K. Transaction costs Akorn + Revaluation of biosimilar contingent liabilities +  Gain related to divestitures of care coordination activities + Transaction cost NxStage + Expense associated with the cost optimization program at FMC + impairment of goodwill at FMC Latin America																																																																				

Christina Wang: 1/31/2019, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828021009339/1?cik=1320414&hl=6739:6777&hl_id=nyc8f0prq 

Income from Operations.

PB number = Income from operations + Interest Expense		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000020/2?cik=785161&hl=22256:22297&hl_id=4yu6j2wac 

Loss on disposal of assets 																																																										

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000020/2?cik=785161&hl=22050:22105&hl_id=ek4ishvaq
 Government, class action, and related settlements + Loss on disposal of assets + 																				

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828020005992/1?cik=1320414&hl=25798:25827&hl_id=41ocy0v05		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000028/2?cik=785161&hl=23465:23487&hl_id=v1uoxjcr5

Transaction Costs + Loss on disposal of assets																				

Christina Wang: Christina Wang:
pg. 102/140 2020 10-K. Income from Operations.

PB number = income from operations + Equity in earnings of unconsolidated subsidiaries + Gain on sale of businesses		

Christina Wang: Christina Wang:
pg. 96/111 EHC 2020 8-K Loss on disposal or impairment of assets		39,542						- 0		112,213		112,213						- 0		67,260		67,260						- 0		2,100

Christina Wang: Christina Wang:
pg. 3/115 EHC 2019 8-K Transaction Costs 		2,100						- 0		0		- 0						- 0		0		- 0						- 0		11,100		11,100						- 0				- 0						- 0				- 0						- 0				- 0



		Adjusted EBIT				Normalized EBIT

				LTM						- 0				78,536						- 0				1,670,983						- 0				5,560,160						- 0				681,100						- 0				52,536						- 0				606,970						- 0				231,700						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				85,687						- 0				1,824,227						- 0				5,584,940						- 0				688,500						- 0				71,310						- 0				488,835						- 0				233,000						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0				62,027						- 0				434,544						- 0				1,187,080						- 0				207,600						- 0				37						- 0				167,991						- 0				9,500						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				61,468						- 0				447,533						- 0				1,336,940						- 0				183,100						- 0				3,885						- 0				128,678						- 0				16,800						- 0				- 0						- 0		3.9		- 0						- 0				- 0

				2-Yr Stub						- 0				70,645						- 0				378,836						- 0				1,351,100						- 0				189,200						- 0				- 0						- 0				111,724						- 0				53,600						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0				77,977						- 0				1,683,972						- 0				5,710,020						- 0				656,600						- 0				56,384						- 0				567,657						- 0				239,000						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0				94,864						- 0				1,755,530						- 0				5,599,100						- 0				694,600						- 0				67,425						- 0				471,881						- 0				269,800						- 0				- 0						- 0				- 0						- 0				- 0





		Depreciation & Amortization				DepreciationAndAmortizationCashFlow

				LTM						- 0				43,765						- 0				- 0						- 0				3,194,260						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				39,802						- 0				- 0						- 0				2,962,980						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0		

Christina Wang: Christina Wang:
Pg. 12/78 3Q20 10-Q																																																												

Christina Wang: https://www.bamsec.com/filing/163883321000114/1?cik=1638833&hl=6536:6563&hl_id=eyhwyhccq

Operating Income
		

tc={966BDCAE-A77E-47A5-8753-D3608BFE0026}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 51/106, 2019 10-K Closure costs
Reply:
    Only include closure costs. Equity-based comp gets included in stock based compensation below
Reply:
    pg. 11/12 USPH 1Q20 10-Q Closure costs
Reply:
    pg.39/55 2Q20 10-Q Closure Costs
Reply:
    pg.26/32 3Q20 8-K Charges incurred for CFO search + Closure Costs
Reply:
    https://www.bamsec.com/filing/88597821000012/2?cik=885978&hl=111776:112362&hl_id=ej8worwa5

Expenses related to CFO transition + Closure costs		- 0						- 0				- 0						- 0		733,960

Christina Wang: Christina Wang:
Pg.9/56 1Q21 10-Q		733,960						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0				- 0						- 0		743,400		743,400						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0		

Christina Wang: Christina Wang:
Pg. 11/68 3Q19 10-Q																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: https://www.bamsec.com/filing/163883320000043/1?cik=1638833&hl=6513:6540&hl_id=vywcys5a9		

tc={443A558F-9E4E-4693-994B-1D1B8ACD0D2D}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 6/41 USPH 1Q19 10-Q Closure costs
Reply:
    pg.4/46 2Q19 10-Q Closure Costs
Reply:
    pg.4/46 3Q19 10-Q Closure Costs
Reply:
    https://www.bamsec.com/filing/88597820000015/2?cik=885978&hl=83194:83716&hl_id=n1ncordaq		- 0						- 0				- 0						- 0		673,780

Christina Wang: Christina Wang:
Pg. 8/47 1Q20 10-Q		673,780						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0		43,765

tc={A0F34156-5D5D-4D6C-8982-5A6DA732B66D}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 104/161 2019 10-K																																																												

Christina Wang: Christina Wang:
pg. 69/192 2020 10-k Revenue - cost of revenues - General admin - D&A		

tc={2D791105-7DA3-4F34-A2DE-4BD5BB125437}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 51/106, 2019 10-K Closure costs
Reply:
    Only include closure costs. Equity-based comp gets included in stock based compensation below
Reply:
    pg. 11/12 USPH 1Q20 10-Q Closure costs
Reply:
    pg.39/55 2Q20 10-Q Closure Costs
Reply:
    pg.26/32 3Q20 8-K Charges incurred for CFO search + Closure Costs
Reply:
    pg.15/16 2020 8-K Expenses related to CFO transition + Closure Costs		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706621000074/1?cik=927066&hl=8362:8407&hl_id=ejf_-wz0c																																								

tc={28608BAA-E33D-40EB-B2D2-B96A3402A425}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 19/21 2020 8-K should we include the "gain on sale of businesses"?
Reply:
    It looks like gain on sale of business is below the EBIT line, so don't include
Reply:
    Did not find any adjustments in the 2Q20 8-K
Reply:
    Did not find any adjustments in the 3Q20 8-K
Reply:
    https://www.bamsec.com/filing/110465921062464/2?cik=1320414&hl=40102:40670&hl_id=e13p03cr9

Other operating income as a result of litigation + Provider Relief Fund		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706620000073/1?cik=927066&hl=44978:45022&hl_id=ekogmvb05																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

tc={5198B8F8-1279-4838-821F-76BC2A4F5181}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 19/23 2019 8-K Healthworks acquisition costs
Reply:
    pg. 20/22 2Q19 8-K US HealthWorks acquisition costs
Reply:
    pg. 15/17 3Q19 8-K US HealthWorks acquisition costs
Reply:
    https://www.bamsec.com/filing/110465920054571/2?cik=1320414&hl=39377:39392&hl_id=vjmfi0vcq		

tc={331BD111-6C61-42BA-A722-9F00FBE3D069}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 19/21 2020 8-K should we include the "gain on sale of businesses"?
Reply:
    It looks like gain on sale of business is below the EBIT line, so don't include
Reply:
    Did not find any adjustments in the 2Q20 8-K
Reply:
    Did not find any adjustments in the 3Q20 8-K
Reply:
    Did not find any adjustments in the 2020 10-K		

Christina Wang: Christina Wang:
Pg.9/56 1Q21 10-Q		43,765						- 0				- 0						- 0		3,203,700

Christina Wang: Christina Wang:
Pg. 74/338 2020 10-K		3,203,700						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0		39,802		39,802						- 0				- 0						- 0		2,893,360		2,893,360						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0





		Non-Cash Stock-Based Compensation				Stock-Based Compensation, Non-Cash Adjustment

				LTM						- 0				- 0						- 0				- 0						- 0				(4,873)						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				5,721						- 0				- 0						- 0				4,183						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0		

Christina Wang: Christina Wang:
Pg. 12/78 3Q20 10-Q																																																												

tc={754CB590-4A93-491F-A7F8-E0073FCD9A97}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 52/114 2019 10-K Loss (gain) on disposals and deconsolidations + Transaction and int costs + Loss on debt extinguishment, litigation costs +(Pg.67/114) Other income + Income from equity investment
Reply:
    Also include other income and income for equity inv. on income statement
Reply:
    Include impairment charges and loss on debt extinguishment (67/114)
Reply:
    pg. 10/11 SGRY 1Q20 8-k, Income from equity investments + Other income (pg.7) + Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs
Reply:
    pg.10/11 202Q 8-K Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs +loss on debt extinguishment
Reply:
    pg.11/12 3Q20 8-K Transaction, integration and acquisition costs +Impairment charges + Loss (gain) on disposals and deconsolidations, net +Litigation settlement and other litigation costs +Gain on escrow release + loss on debt extinguishment
Reply:
    https://www.bamsec.com/filing/163883321000112/2?cik=1638833&hl=18254:18465&hl_id=vkm4gr9c9

Transaction, integration and acquisition costs + (Gain) loss on disposals and deconsolidations, net + Litigation settlement and other litigation costs + Gain on escrow release		

Christina Wang: Christina Wang:
Pg. 8/47 1Q20 10-Q		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0		

Christina Wang: Christina Wang:
Pg. 11/68 3Q19 10-Q																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

tc={B88AE802-6307-4DE0-872B-91CEBAFB08CF}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    pg. 10/13 SGRY 1Q19 8-k, Income from equity investments (pg.7) + Transaction, integration and acquisition costs +(Loss) gain on disposal or impairment of long-lived assets, net+ Impairment charges
Reply:
    Pg. 10/11 2019 8-K Contingent acquisition compensation expense + Transaction and int costs + Loss on debt extinguishment, litigation costs +gain (loss) on disposals and deconsolidations, net
Reply:
    Pg. 10/12 3Q19 8-K Contingent acquisition compensation expense + Transaction and int costs + Gain (loss) on disposals and deconsolidations, net
Reply:
    https://www.bamsec.com/filing/163883319000036/2?cik=1638833&hl=18036:18139&hl_id=v1gigs909

Contingent acquisition compensation expense + Transaction, integration and acquisition costs + Loss on disposals and deconsolidations, net		

Christina Wang: Christina Wang:
Pg. 74/338 2020 10-K		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0		

tc={9EFCCE27-76AA-4148-8115-2F0FF1E8AD26}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 62/161 2019 10-K																																																												

tc={67964987-DF0A-4C09-AD32-B513B3486F38}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 52/114 2019 10-K Loss (gain) on disposals and deconsolidations + Transaction and int costs + Loss on debt extinguishment, litigation costs +(Pg.67/114) Other income + Income from equity investment
Reply:
    Also include other income and income for equity inv. on income statement
Reply:
    Include impairment charges and loss on debt extinguishment (67/114)
Reply:
    pg. 10/11 SGRY 1Q20 8-k, Income from equity investments + Other income (pg.7) + Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs
Reply:
    pg.10/11 202Q 8-K Transaction, integration and acquisition costs +Loss on disposals and deconsolidations, net +Litigation settlement and other litigation costs +loss on debt extinguishment + (Pg.69/192) Other income
Reply:
    pg.11/12 3Q20 8-K Transaction, integration and acquisition costs +Impairment charges + Loss (gain) on disposals and deconsolidations, net +Litigation settlement and other litigation costs +Gain on escrow release + loss on debt extinguishment
Reply:
    Pg. 7/12 2020 8-K Loss (gain) on disposals and deconsolidations + Transaction and int costs +impaiement charges + litigation settlement  + Income from equity investment + (Pg.69/192 2020 10-k) Other income		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000023/1?cik=785161&hl=19719:19758&hl_id=ejo5qhvcc		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706621000074/1?cik=927066&hl=8437:8483&hl_id=4jxtwpza5																				

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000034/1?cik=785161&hl=56235:56273&hl_id=4j24bdwa9		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706620000073/1?cik=927066&hl=45077:45122&hl_id=eyvbzw-a9																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

tc={6F40F5D7-40E1-4455-888E-75FB5CDFC5FB}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Page 7, 8-K 5.3.18. Loss on sale of fixed assets.
Reply:
    Use closure costs as only addback		

Christina Wang: Christina Wang:
pg. 96/174 2020 10-K																																								

Samantha Knee: Samantha Knee:
Closure costs (10K p. 33)		

Samantha Knee: Samantha Knee:
Closure costs (10K p. 33)		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036121016561/1?cik=885978&hl=13638:13723&hl_id=vymfv0dc5		

Christina Wang: Christina Wang:
pg.45/56 1Q21		

Christina Wang: Christina Wang:
pg.38/47 1Q20																				

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036120012132/1?cik=885978&hl=24022:24106&hl_id=eyh0prwr9																																						

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
pg. 48/95 USPH 2020 10-K		- 0						- 0				- 0						- 0		-4,873

Christina Wang: Christina Wang:
Pg. 207/338 2020 10-K Stock Options																														

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828021009339/1?cik=1320414&hl=10659:10702&hl_id=4j25fcvac		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000023/1?cik=785161&hl=19758:19790&hl_id=vkcschwrc																				

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828020005992/1?cik=1320414&hl=29025:29067&hl_id=v1lz9cvcc		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000034/1?cik=785161&hl=56273:56305&hl_id=nydbrv-0q																																																										

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
pg. 105/140 2020 10-K		(4,873)						- 0		

Christina Wang: Christina Wang:
pg. 96/174 2020 10-K																														

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883321000114/1?cik=1638833&hl=9656:9694&hl_id=41a41bcrc		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036121016561/1?cik=885978&hl=13828:13924&hl_id=41z9wap0c		- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0		5,721		5,721						- 0				- 0						- 0		4,183		4,183						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0







		Adjusted EBITDA				Normalized EBITDA

				LTM						- 0				122,301		122,301				- 0				1,670,983		1,670,983				- 0				8,749,547		8,749,547				- 0				681,100		681,100				- 0				52,536		52,536				- 0				606,970		606,970				- 0				231,700		231,700				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LLTM						- 0				131,210		131,210				- 0				1,824,227		1,824,227				- 0				8,552,103		8,552,103				- 0				688,500		688,500				- 0				71,310		71,310				- 0				488,835		488,835				- 0				233,000		233,000				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				Current Stub						- 0				62,027		62,027				- 0				434,544		434,544				- 0				1,921,040		1,921,040				- 0				207,600		207,600				- 0				37		37				- 0				167,991		167,991				- 0				9,500		9,500				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				1-Yr Stub						- 0				61,468		61,468				- 0				447,533		447,533				- 0				2,080,340		2,080,340				- 0				183,100		183,100				- 0				3,885		3,885				- 0				128,678		128,678				- 0				16,800		16,800				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				2-Yr Stub						- 0				70,645		70,645				- 0				378,836		378,836				- 0				2,024,880		2,024,880				- 0				189,200		189,200				- 0				- 0		- 0				- 0				111,724		111,724				- 0				53,600		53,600				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0

				LFY						- 0				121,742		121,742				- 0				1,683,972		1,683,972				- 0				8,908,847		8,908,847				- 0				656,600		656,600				- 0				56,384		56,384				- 0				567,657		567,657				- 0				239,000		239,000				- 0				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0				- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0		- 0

				LFY-1						- 0				140,387		140,387				- 0				1,755,530		1,755,530				- 0				8,496,643		8,496,643				- 0				694,600		694,600				- 0				67,425		67,425				- 0				471,881		471,881				- 0				269,800		269,800				- 0				- 0		- 0				- 0				- 0		- 0				- 0				- 0		- 0





		Minority Interest in Earnings				Minority Interest & Equity Earnings

				LTM						- 0				39,935						- 0				- 0						- 0				1,528,100						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LLTM						- 0				51,234						- 0				- 0						- 0				1,367,620						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				Current Stub						- 0		

Christina Wang: Christina Wang:
Pg. 6/78 3Q20 10-Q. 																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883320000043/1?cik=1638833&hl=9807:9846&hl_id=e1h-eb5a9		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036120012132/1?cik=885978&hl=24216:24312&hl_id=vkyy_awrq																				

Christina Wang: Christina Wang:
pg. 72/192 2020 10-K		

Christina Wang: Christina Wang:
pg. 48/95 USPH 2020 10-K		- 0						- 0				- 0						- 0		781,160

Christina Wang: Christina Wang:
Pg. 26/56 2021 10-Q		781,160						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				1-Yr Stub						- 0				- 0						- 0				- 0						- 0		338,660		338,660						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				2-Yr Stub						- 0		

Christina Wang: Christina Wang:
Pg. 5/68 3Q19 10-Q		- 0						- 0				- 0						- 0		430,700

Christina Wang: Christina Wang:
Pg. 20/47 1Q20 10-Q.		430,700						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0

				LFY						- 0		39,935

tc={14C35639-F630-4FB5-A60C-59FECF15558E}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Pg. 62/161 2019 10-K Net income attributable to noncontrolling interest																																																		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828021009339/1?cik=1320414&hl=10874:10912&hl_id=nkehycv05		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706621000074/1?cik=927066&hl=5643:5659&hl_id=v1pubdzc9																																																																														

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828020005992/1?cik=1320414&hl=29232:29269&hl_id=vyzgcav0q		

Christina Wang: Christina Wang:
pg. 105/140 2020 10-K		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/92706620000073/1?cik=927066&hl=42277:42285&hl_id=ejhygvbac																																																		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883321000114/1?cik=1638833&hl=9733:9774&hl_id=v1fhksqr9		

Christina Wang: Christina Wang:
Pg. 26/56 2021 10-Q																																																										

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883320000043/1?cik=1638833&hl=9895:9936&hl_id=eka-es505		

Christina Wang: Christina Wang:
pg. 72/192 2020 10-K		

Christina Wang: Christina Wang:
Pg. 20/47 1Q20 10-Q.		39,935						- 0				- 0						- 0		1,085,600

Christina Wang: Christina Wang:
Pg. 26/60 2020 10-Q
Pg. 220/338 2020 10-K Comprehensive income attributable to noncontrolling interest.										

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516121000023/1?cik=785161&hl=14787:14874&hl_id=njup52dac																																																										

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/78516120000034/1?cik=785161&hl=51121:51209&hl_id=41nr52dcc		1,085,600						- 0		

Christina Wang: Christina Wang:
pg. 93/174 2020 10-K										

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036121016561/1?cik=885978&hl=12217:12258&hl_id=4kmdvavcq		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/114036120012132/1?cik=885978&hl=22630:22642&hl_id=eypadapc5		- 0						- 0		

Christina Wang: Christina Wang:
pg. 46/95 USPH 2020 10-K										

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828021009339/1?cik=1320414&hl=7052:7123&hl_id=eyhtkrdcc																																						

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/162828020005992/1?cik=1320414&hl=26094:26165&hl_id=vj3y5cva5		- 0						- 0		

Christina Wang: Christina Wang:
pg. 102/140 2020 10-K										

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883321000114/1?cik=1638833&hl=7678:7758&hl_id=njje1b50c																		

DNY: 12/31/2016, RESTATED, ANN, USD		

Christina Wang: Christina Wang:
https://www.bamsec.com/filing/163883320000043/1?cik=1638833&hl=7725:7807&hl_id=vkuexsqrc		- 0						- 0		

Christina Wang: Christina Wang:
pg. 69/192 2020 10-K																												

DNY: 12/31/2016, RESTATED, ANN, USD		- 0						- 0				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0						- 0

DNY: 12/31/2016, RESTATED, ANN, USD				- 0

				LFY-1						- 0		51,234		51,234						- 0				- 0						- 0		1,459,660		1,459,660						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0





		Acquisition Revenue

				LTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LLTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Current Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				1-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				2-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY-1										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0





		Acquisition EBITDA

				LTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LLTM										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Current Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				1-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				2-Yr Stub										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				LFY-1										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



		Total Market Capitalization								Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High						Current		52-Wk Low		52-Wk High

				Stock Price						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0						$    - 0		$    - 0		$    - 0

				Current Shares Outstanding		Basic Weighted Average Shares Outstanding				- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99						- 0		31-Dec-99		31-Dec-99

				Options Outstanding		Diluted Weighted Average Shares Outstanding				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Fully Diluted Shares Outstanding						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



				Equity Market Value						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



				Short-Term Debt & Capital Lease		Current Portion of Long Term Debt and Capital Lease				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Long-Term Debt & Capital Lease		Long Term Debt and Capital Lease Obligation				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Total Debt						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0



				Total Market Capitalization						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Total Enterprise Value						- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

		Balance Sheet Information

				Cash & Short-Term Investments		Cash, Cash Equivalents and Short Term Investments				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

				Shareholder's Equity (Book Value)		Total Shareholders' Equity				- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0										- 0

		Forward Estimates								Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.		P/E						Estimate		# of Est.

				NTM Revenue Estimate		NTM				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								2,279,364

Christina Wang: Updated per PitchBook		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2022 Revenue Estimate		CY+1				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2023 Revenue Estimate		CY+2				- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				NTM EBITDA Estimate		NTM				39,935		- 0								- 0		- 0								1,523,227		- 0								$0		- 0								- 0		- 0								- 0		- 0								322,950

Christina Wang: Updated per PitchBook		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2022 EBITDA Estimate		CY+1				56,955		- 0								- 0		- 0								1,523,227		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				CY2023 EBITDA Estimate		CY+2				39,935		- 0								- 0		- 0								1,523,227		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0								- 0		- 0

				NTM EPS Estimate		NTM				$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A

				CY2022 EPS Estimate		CY+1				$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A

				CY2023 EPS Estimate		CY+2				$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A						$    - 0		- 0		N/A

				EPS Long-term Growth Rate						0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0								0.0%		0





		Revenue Multiples								Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta						Pitchbook		BCA		Delta

				LTM						0.0x 		0.0x 		0.0x 						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		0.0x 		0.0x 						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!

				Forward						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!



		Adjusted EBITDA Multiples

				LTM						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		0.0x 		0.0x 						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!

				Forward						0.0x 		0.0x 		0.0x 						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		0.0x 		0.0x 						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!						0.0x 		ERROR:#DIV/0!		ERROR:#DIV/0!

				WSJ:								7.5x										8.2x										9.4x										11.4x										21.0x										10.6x										9.4x

				Yahoo Finance:								9.5x										8.3x										7.6x										10.2x										15.9x										9.3x										9.2x













		Inputs

												NTM

		x		Current Date						3/31/21		3/31/22

				Stock Price Date						6/30/21

				Denominator						1,000

				Currency						USD

				Fiscal Year						FY

				YTD						FYTD

				CY+1						CY2022

				CY+2						CY2023

				LFY						FY2020

				LFY -1						FY2019





Acquisitions

																								10.0%				Revenue												EBITDA

								Transaction ID		Seller ID		Seller Name		Close Date		TEV		Revenue		EBITDA		% of TEV		Include				Current Stub		1-Yr Stub		2-Yr Stub		LFY		LFY-1				Current Stub		1-Yr Stub		2-Yr Stub		LFY		LFY-1

		1		American Renal		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2																		NO

				31-Mar-21		3																		NO

				31-Mar-19		4																		NO

						5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		2		Davita		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2																		NO

				31-Mar-21		3																		NO

				31-Mar-19		4																		NO

						5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		3		Fresenius		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2																		NO

				31-Mar-21		3																		NO

				31-Mar-19		4																		NO

						5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		4		Encompass Health		1		#WAIT		#WAIT		#WAIT		30-Sep-17		- 0		- 0		- 0		N/A		NO

				#WAIT		2								31-Mar-17										NO

				31-Mar-21		3								01-Sep-16										NO

				31-Mar-19		4								31-May-16										NO

						5								02-Feb-16										NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		5		U.S. Physical Therapy		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2																		NO

				31-Mar-21		3																		NO

				31-Mar-19		4																		NO

						5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		6		Select Medical		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2																		NO

				31-Mar-21		3																		NO

				31-Mar-19		4																		NO

						5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		7		Surgery Partners Inc.		1		#WAIT		#WAIT		#WAIT		#WAIT		- 0		- 0		- 0		N/A		NO

				#WAIT		2																		NO

				31-Mar-21		3																		NO

				31-Mar-19		4																		NO

				31-Mar-19		5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		8		INSERT COMPANY NAME		1		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		- 0		- 0		- 0		N/A		NO

				#NOMATCH		2																		NO

				30-Sep-20		3																		NO

				30-Sep-18		4																		NO

						5																		NO

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		9		INSERT COMPANY NAME		1		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		- 0		- 0		- 0		N/A		ERROR:#VALUE!

				#NOMATCH		2																		ERROR:#VALUE!

				#ENTITYNOTFOUND		3																		ERROR:#VALUE!

				ERROR:#VALUE!		4																		ERROR:#VALUE!

						5																		ERROR:#VALUE!

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		10		INSERT COMPANY NAME		1		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		#ENTITYNOTFOUND		- 0		- 0		- 0		N/A		ERROR:#VALUE!

				#NOMATCH		2																		ERROR:#VALUE!

				#ENTITYNOTFOUND		3																		ERROR:#VALUE!

				ERROR:#VALUE!		4																		ERROR:#VALUE!

						5																		ERROR:#VALUE!

				Total																								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0





Output

				($ in thousands, except per share data)

								Stock Price		% of 52-Week				Enterprise		EBITDA		Revenue		Revenue Multiple								EBITDA Multiple 								P/E				PEG				Company				LTM		Stock Price		Equity		Plus:		Less:		Enterprise		Revenue												Revenue Multiple								EBITDA												EBITDA Multiple								Stock Price								LTM % Growth				EBITDA Margin				Capital Structure				P/E				Price-to-Book

				Company		Ticker		06/30/21		High		Low		Value		Margin		Growth		LTM		NTM		CY2022		CY2023		LTM		NTM		CY2022		CY2023		2018E		2019E		2018E				Name		Ticker		Ended		06/30/21		Market Value		Debt		Cash		Value		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		52-Wk High		% of Current		52-Wk Low		% of Current		Revenue		EBITDA		LTM		LFY		Debt / Capital		Debt / LTM EBITDA		CY2022		CY2023		Equity Book		P/B



		1		American Renal		#WAIT		$    - 0		N/A		N/A		$    - 0		14.9%		2.1%		0.0x 		N/A		N/A		N/A		0.0x 		0.0x 		0.0x 		0.0x 		N/A		N/A						American Renal		#WAIT		Mar-21		$    - 0		$    - 0		$    - 0		$    - 0		- 0		$805,776		$822,522		$822,522		$    - 0		$    - 0		$    - 0		0.0x 		N/A		N/A		N/A		$131,210		$121,742		$122,301		$39,935		$56,955		$39,935		0.0x 		0.0x 		0.0x 		0.0x 		$    - 0		N/A		$    - 0		N/A		2.1%		-6.8%		14.9%		14.8%		N/A		0.0x 		N/A		N/A		$    - 0		N/A

		2		DaVita		#WAIT		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		0.0x 		N/A		N/A		N/A		N/A		N/A						Davita		#WAIT		Mar-21		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		1,824,227		1,683,972		1,670,983		- 0		- 0		- 0		0.0x 		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		-8.4%		N/A		N/A		N/A		0.0x 		N/A		N/A		- 0		N/A

		3		Fresenius		#WAIT		$    - 0		N/A		N/A		- 0		20.5%		0.2%		0.0x 		N/A		N/A		N/A		0.0x 		0.0x 		0.0x 		0.0x 		N/A		N/A						Fresenius		#WAIT		Mar-21		$    - 0		- 0		- 0		- 0		- 0		42,537,820		42,806,860		42,628,680		- 0		- 0		- 0		0.0x 		N/A		N/A		N/A		8,552,103		8,908,847		8,749,547		1,523,227		1,523,227		1,523,227		0.0x 		0.0x 		0.0x 		0.0x 		$    - 0		N/A		$    - 0		N/A		0.2%		2.3%		20.5%		20.8%		N/A		0.0x 		N/A		N/A		- 0		N/A

		4		Encompass Health		#WAIT		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		0.0x 		N/A		N/A		N/A		N/A		N/A						Encompass Health		#WAIT		Mar-21		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		688,500		656,600		681,100		- 0		- 0		- 0		0.0x 		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		-1.1%		N/A		N/A		N/A		0.0x 		N/A		N/A		- 0		N/A

		5		U.S. Physical Therapy		#WAIT		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		0.0x 		N/A		N/A		N/A		N/A		N/A						U.S. Physical Therapy		#WAIT		Mar-21		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		71,310		56,384		52,536		- 0		- 0		- 0		0.0x 		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		-26.3%		N/A		N/A		N/A		0.0x 		N/A		N/A		- 0		N/A

		6		Select Medical		#WAIT		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		0.0x 		N/A		N/A		N/A		N/A		N/A						Select Medical		#WAIT		Mar-21		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		488,835		567,657		606,970		- 0		- 0		- 0		0.0x 		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		24.2%		N/A		N/A		N/A		0.0x 		N/A		N/A		- 0		N/A

		7		Surgery Partners Inc.		#WAIT		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		0.0x 		N/A		N/A		0.0x 		0.0x 		N/A		N/A		N/A		N/A						Surgery Partners Inc.		#WAIT		Mar-21		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,279,364		- 0		- 0		N/A		0.0x 		N/A		N/A		233,000		239,000		231,700		322,950		- 0		- 0		0.0x 		0.0x 		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		-0.6%		N/A		N/A		N/A		0.0x 		N/A		N/A		- 0		N/A

		8		INSERT COMPANY NAME		#NOMATCH		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		Sep-20		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		- 0		N/A

		9		INSERT COMPANY NAME		#NOMATCH		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		#ENTITYNOTFOUND		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		- 0		N/A

		10		INSERT COMPANY NAME		#NOMATCH		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		#ENTITYNOTFOUND		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		- 0		N/A



						Mean				N/A		N/A		$    - 0		17.7%		1.1%		0.0x 		0.0x 		N/A		N/A		0.0x 		0.0x 		0.0x 		0.0x 		N/A		N/A		N/A						Mean						$    - 0		$    - 0		$    - 0		$    - 0		$4,334,360		$4,362,938		$4,345,120		$227,936		$    - 0		$    - 0		0.0x 		0.0x 		N/A		N/A		$1,198,919		$1,223,420		$1,211,514		$188,611		$158,018		$156,316		0.0x 		0.0x 		0.0x 		0.0x 		$    - 0		N/A		$    - 0		N/A		1.1%		-2.4%		17.7%		17.8%		N/A		0.0x 		N/A		N/A		$    - 0		N/A

						Adjusted Average				N/A		N/A		$    - 0		N/A		N/A		N/A		N/A		N/A		N/A		0.0x 		0.0x 		N/A		N/A		N/A		N/A		N/A						Adjusted Average						$    - 0		$    - 0		$    - 0		$    - 0		$100,722		$102,815		$102,815		$    - 0		$    - 0		$    - 0		N/A		N/A		N/A		N/A		$429,635		$415,669		$420,699		$45,361		$7,119		$4,992		0.0x 		0.0x 		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		-2.9%		N/A		N/A		N/A		0.0x 		N/A		N/A		$    - 0		N/A

						Median				N/A		N/A		$    - 0		17.7%		1.1%		0.0x 		0.0x 		N/A		N/A		0.0x 		0.0x 		0.0x 		0.0x 		N/A		N/A		N/A						Median						$    - 0		$    - 0		$    - 0		$    - 0		$    - 0		$    - 0		$    - 0		$    - 0		$    - 0		$    - 0		0.0x 		0.0x 		N/A		N/A		$182,105		$180,371		$177,001		$    - 0		$    - 0		$    - 0		0.0x 		0.0x 		0.0x 		0.0x 		$    - 0		N/A		$    - 0		N/A		1.1%		-1.1%		17.7%		17.8%		N/A		0.0x 		N/A		N/A		$    - 0		N/A

		Hardcoded:

				($ in thousands, except per share data)

								Stock Price		% of 52-Week				Enterprise		EBITDA		Revenue		Revenue Multiple								EBITDA Multiple 								P/E				PEG				Company				LTM		Stock Price		Equity		Plus:		Less:		Enterprise		Revenue												Revenue Multiple								EBITDA												EBITDA Multiple								Stock Price								LTM % Growth				EBITDA Margin				Capital Structure				P/E				Price-to-Book

				Company		Ticker		06/30/21		High		Low		Value		Margin		Growth		LTM		NTM		CY2022		CY2023		LTM		NTM		CY2022		CY2023		2018E		2019E		2018E				Name		Ticker		Ended		06/30/21		Market Value		Debt		Cash		Value		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		LLTM		LFY		LTM		NTM		CY+1		CY+2		LTM		NTM		CY+1		CY+2		52-Wk High		% of Current		52-Wk Low		% of Current		Revenue		EBITDA		LTM		LFY		Debt / Capital		Debt / LTM EBITDA		CY2022		CY2023		Equity Book		P/B



		1		American Renal		#NOMATCH		$    - 0		N/A		N/A		$    - 0		14.9%		2.1%		0.0x 		N/A		N/A		N/A		0.0x 		0.0x 		0.0x 		0.0x 		N/A		N/A						American Renal		#NOMATCH		Mar-21		$    - 0		$    - 0		$    - 0		$    - 0		- 0		$805,776		$822,522		$822,522		$    - 0		$    - 0		$    - 0		0.0x 		N/A		N/A		N/A		$131,210		$121,742		$122,301		$39,935		$56,955		$39,935		0.0x 		0.0x 		0.0x 		0.0x 		$    - 0		N/A		$    - 0		N/A		2.1%		-6.8%		14.9%		14.8%		N/A		0.0x 		N/A		N/A		$    - 0		N/A

		2		DaVita		NYS:DVA		$120.43		92.9%		153.1%		25,589,535		20.9%		0.4%		2.2x 		2.1x 		2.2x 		2.1x 		10.6x 		9.6x 		9.0x 		8.9x 		13.8x 		12.5x 						Davita		NYS:DVA		Mar-21		$120.43		14,374,796		12,110,004		895,265		25,589,535		11,486,604		11,550,604		11,529,368		12,146,727		11,572,802		11,963,505		2.2x 		2.1x 		2.2x 		2.1x 		2,521,140		2,405,865		2,407,623		2,653,398		2,841,315		2,874,091		10.6x 		9.6x 		9.0x 		8.9x 		$129.59		92.9%		$78.65		153.1%		0.4%		-4.5%		20.9%		20.8%		45.7%		5.0x 		13.8x 		12.5x 		1,248,106		11.5x 

		3		Fresenius		ETR:FRE		$52.36		92.1%		144.5%		55,682,671		20.5%		0.2%		1.3x 		1.2x 		1.3x 		1.2x 		6.4x 		5.2x 		5.7x 		5.3x 		13.7x 		12.1x 						Fresenius		ETR:FRE		Mar-21		$52.36		29,202,946		28,680,117		2,200,392		55,682,671		42,537,820		42,806,860		42,628,680		46,378,411		43,548,194		45,779,189		1.3x 		1.2x 		1.3x 		1.2x 		8,552,103		8,908,847		8,749,547		10,736,656		9,704,240		10,578,079		6.4x 		5.2x 		5.7x 		5.3x 		$56.88		92.1%		$36.24		144.5%		0.2%		2.3%		20.5%		20.8%		49.5%		3.3x 		13.7x 		12.1x 		20,874,999		1.4x 

		4		Encompass Health		NYS:EHC		$78.03		87.0%		132.0%		11,130,799		20.3%		0.6%		2.4x 		2.0x 		2.2x 		2.0x 		11.7x 		10.3x 		9.8x 		9.3x 		19.0x 		17.8x 						Encompass Health		NYS:EHC		Mar-21		$78.03		7,799,099		3,555,600		223,900		11,130,799		4,663,000		4,644,400		4,692,800		5,677,787		5,148,110		5,562,441		2.4x 		2.0x 		2.2x 		2.0x 		1,015,600		929,100		953,000		1,080,806		1,134,753		1,200,625		11.7x 		10.3x 		9.8x 		9.3x 		$89.68		87.0%		$59.10		132.0%		0.6%		-6.2%		20.3%		20.0%		31.3%		3.7x 		19.0x 		17.8x 		1,655,100		4.7x 

		5		U.S. Physical Therapy		NYS:USPH		$115.87		80.7%		159.5%		1,582,408		19.4%		-11.7%		3.7x 		3.1x 		3.3x 		3.1x 		19.3x 		17.0x 		16.9x 		15.9x 		42.3x 		38.8x 						U.S. Physical Therapy		NYS:USPH		Mar-21		$115.87		1,489,335		111,010		17,937		1,582,408		478,455		422,969		422,620		513,638		478,350		505,112		3.7x 		3.1x 		3.3x 		3.1x 		77,344		74,834		81,833		93,120		93,890		99,755		19.3x 		17.0x 		16.9x 		15.9x 		$143.67		80.7%		$72.65		159.5%		-11.7%		5.8%		19.4%		17.7%		6.9%		1.4x 		42.3x 		38.8x 		276,184		5.4x 

		6		Select Medical		NYS:SEM		$42.26		96.9%		312.1%		9,248,654		14.8%		2.2%		1.6x 		1.5x 		1.6x 		1.5x 		11.0x 		8.8x 		9.1x 		8.9x 		16.7x 		14.9x 						Select Medical		NYS:SEM		Mar-21		$42.26		5,478,079		4,520,849		750,274		9,248,654		5,543,923		5,531,713		5,663,544		6,224,527		5,911,487		6,126,080		1.6x 		1.5x 		1.6x 		1.5x 		728,124		800,566		837,553		1,056,118		1,015,512		1,041,413		11.0x 		8.8x 		9.1x 		8.9x 		$43.60		96.9%		$13.54		312.1%		2.2%		15.0%		14.8%		14.5%		45.2%		5.4x 		16.7x 		14.9x 		1,145,976		4.8x 

		7		Surgery Partners Inc.		NAS:SGRY		$66.62		95.7%		602.4%		5,998,200		20.0%		4.1%		3.1x 		2.6x 		2.7x 		2.5x 		15.5x 		12.8x 		12.9x 		11.9x 		-356.3x 		168.7x 						Surgery Partners Inc.		NAS:SGRY		Mar-21		$66.62		3,354,400		3,185,700		541,900		5,998,200		1,855,600		1,860,100		1,931,500		2,279,364		2,224,763		2,428,920		3.1x 		2.6x 		2.7x 		2.5x 		347,800		347,000		386,100		467,950		465,382		504,387		15.5x 		12.8x 		12.9x 		11.9x 		$69.58		95.7%		$11.06		602.4%		4.1%		11.0%		20.0%		18.7%		48.7%		8.3x 		-356.3x 		168.7x 		336,500		10.0x 

		8		INSERT COMPANY NAME		#NOMATCH		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		Sep-20		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		- 0		N/A

		9		INSERT COMPANY NAME		#NOMATCH		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		#ENTITYNOTFOUND		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		- 0		N/A

		10		INSERT COMPANY NAME		#NOMATCH		$    - 0		N/A		N/A		- 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A						INSERT COMPANY NAME		#NOMATCH		#ENTITYNOTFOUND		$    - 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		- 0		- 0		- 0		- 0		- 0		- 0		N/A		N/A		N/A		N/A		$    - 0		N/A		$    - 0		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		N/A		- 0		N/A



						Mean				90.9%		250.6%		$10,923,227		18.7%		-0.3%		2.1x 		2.1x 		2.2x 		2.1x 		10.7x 		9.1x 		9.1x 		8.6x 		(41.8)		44.1		N/A						Mean						$6,169,865		$5,216,328		$462,967		$10,923,227		$6,737,118		$6,763,917		$6,769,103		$7,322,045		$6,888,371		$7,236,525		2.1x 		2.1x 		2.2x 		2.1x 		$1,337,332		$1,358,795		$1,353,796		$1,612,798		$1,531,205		$1,633,829		10.7x 		9.1x 		9.1x 		8.6x 		$53.30		90.9%		$27.12		250.6%		-0.3%		2.4%		18.7%		18.2%		37.9%		3.9x 		-41.8x 		44.1x 		$2,553,686		6.3x 

						Adjusted Average				91.9%		192.3%		$6,693,699		19.0%		1.1%		2.1x 		2.0x 		2.2x 		2.0x 		11.1x 		9.3x 		9.3x 		8.8x 		15.8		21.0		N/A						Adjusted Average						$4,061,964		$2,935,395		$303,660		$6,693,699		$3,104,170		$3,104,039		$3,132,794		$3,355,255		$3,166,939		$3,323,257		2.1x 		2.0x 		2.2x 		2.0x 		$602,652		$584,888		$598,551		$673,916		$700,976		$720,026		11.1x 		9.3x 		9.3x 		8.8x 		$48.67		91.9%		$24.07		192.3%		1.1%		1.7%		19.0%		18.4%		42.7%		3.8x 		15.8x 		21.0x 		$582,733		6.2x 

						Median				92.5%		156.3%		$3,790,304		20.0%		0.6%		2.2x 		2.0x 		2.2x 		2.1x 		11.0x 		9.6x 		9.1x 		8.9x 		15.2		16.3		N/A						Median						$2,421,868		$1,648,355		$120,919		$3,790,304		$1,330,688		$1,341,311		$1,377,011		$1,396,501		$1,351,556		$1,467,016		2.2x 		2.0x 		2.2x 		2.1x 		$239,505		$234,371		$254,201		$280,535		$279,636		$302,071		11.0x 		9.6x 		9.1x 		8.9x 		$50.24		92.5%		$12.30		156.3%		0.6%		2.3%		20.0%		18.7%		45.5%		3.7x 		15.2x 		16.3x 		$306,342		5.1x 
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Quarterly



		($M, except share prices)				Stock Price		% of 52-Week						TEV / Revenue				TEV / EBITDA

		Company		Ticker		6/30/21		High		Low		TEV		LTM		NTM		LTM		NTM

		American Renal		ARA		$    - 0		N/A		N/A		$    - 0		0.0x 		N/A		0.0x 		0.0x 

		DaVita		DVA		$    - 0		N/A		N/A		$    - 0		N/A		N/A		0.0x 		N/A

		Encompass Health		EHC		$    - 0		N/A		N/A		$    - 0		N/A		N/A		0.0x 		N/A

		Fresenius		FRE		$    - 0		N/A		N/A		$    - 0		0.0x 		N/A		0.0x 		0.0x 

		U.S. Physical Therapy		USPH		$    - 0		N/A		N/A		$    - 0		N/A		N/A		0.0x 		N/A

		Select Medical		SEM		$    - 0		N/A		N/A		$    - 0		N/A		N/A		0.0x 		N/A

		Surgery Partners Inc.		SGRY		$    - 0		N/A		N/A		$    - 0		N/A		0.0x 		0.0x 		0.0x 

		Note: EBITDA includes add-backs for stock-based compensation and non-recurring expenses. 										Average		0.0x 		0.0x 		0.0x 		0.0x 

		Data per SEC filings and PitchBook.										Median		0.0x 		0.0x 		0.0x 		0.0x 







		Hardcoded Version:

		($M, except share prices)				Stock Price		% of 52-Week						TEV / Revenue				TEV / EBITDA

		Company		Ticker		6/30/21		High		Low		TEV		LTM		NTM		LTM		NTM

		American Renal		ARA		$    - 0		N/A		N/A		$    - 0		0.0x 		N/A		0.0x 		0.0x 

		DaVita		DVA		$120.43		93%		153%		$25,590		2.2x 		2.1x 		10.6x 		9.6x 

		Encompass Health		EHC		$78.03		87%		132%		11,131		2.4x 		2.0x 		11.7x 		10.2x 

		Fresenius		FRE		$52.36		92%		144%		55,683		1.3x 		1.2x 		6.4x 		5.1x 

		U.S. Physical Therapy		USPH		$115.87		81%		159%		1,582		3.7x 		3.1x 		19.3x 		17.0x 

		Select Medical		SEM		$42.26		97%		312%		9,249		1.6x 		1.5x 		11.0x 		8.8x 

		Surgery Partners Inc.		SGRY		$66.62		96%		602%		5,998		3.1x 		2.6x 		15.5x 		12.8x 

		Note: EBITDA includes add-backs for stock-based compensation and non-recurring expenses. 										Average		2.4x 		2.1x 		12.4x 		10.6x 

		Data per SEC filings and PitchBook.										Median		2.3x 		2.0x 		11.4x 		9.9x 







																										Date		Target		Acquiror		Target Business Description		TEV ($M)

		marginal income tax		37																						6/17/21		Affordable Care		Harvest Partners		Operator of dental practices in North Carolina		$2,700

		federal tax																								6/15/21		Goodman Dermatology		WED/RCD(1)		A general and cosmetic dermatology practice.		N/A

																										6/4/21		Comprehensive EyeCare Partners partnered with Zion Eye Institute 				Provider of multi-specialty eyecare services.		N/A

		capital gain		15																						5/25/21		CORA Physical Therapy		H.I.G. Capital		Operator of outpatient physical and occupational therapy clinics.		N/A

		 																								5/19/21		Gastro Health		OMERS		Provider of a national platform providing gastroenterology medical services.		$950

																										5/14/21		American Dental Partners		Heartland Dental Care		A DSO that supports practices across 21 states.		N/A

																										5/12/21		ConvenientMD		Bain Double Impact		Urgent care and walk-in clinics in the Northeast.		N/A

																										5/5/21		Axia Women's Health		Partners Group		Provider of women's healthcare services.		$800

																										5/4/21		Spectrum Dermatology		Pinnacle Dermatology		Provider of dermatologic care in Arizona.		N/A

																										5/4/21		Genesis Healthcare Partners		Triton Pacific Capital Partners		An independent urology group on the West Coast.		N/A

																										4/2/21		Dental Services Group		National Dentex		Operator of a network of dental laboratories.		N/A

																										4/1/21		Carolina Retina Center		Retina Consultants of America		Operator of an eye-care clinic across South Carolina.		N/A

																										(1) Water's Edge Dermatology ("WED") and Riverchase Dermatology Partner ("RCD") merged in 2021 to form the joint entity.
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