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Public Market Overview 

 

M&A News 
 

 March 13, 2020: Pharos Capital's Charter Health Care Group Acquired Two Hospice Providers 
Pharos Capital Group, LLC a private equity firm based in Dallas and Nashville, announced that its post-acute care provider platform, 
Charter Health Care Group , has acquired two hospice service providers, St. Luke's Home Hospice LLC ("St. Luke's") and Arizona Select 
Hospice LLC. Both providers were part of the VeraCare Hospice system. Financial terms of the transaction were not disclosed. 
Source: Link 

 
 March 06, 2020: Flexpoint Ford Acquired MGA Homecare 

Private equity firm Flexpoint Ford, also known as Edwards Capital LLC, through its affiliated funds, acquired Arizona-based MGA 
Homecare as a wholly owned subsidiary of MHH Holdings LLC for an undisclosed sum. After the purchase, Flexpoint Ford will continue 
to expand MGA Homecare's programs. 
Source: Link 
 

 March 06, 2020: Comfort Keepers of Northern Illinois acquired Best Home Care 
Comfort Keepers of Northern Illinois recently acquired Best Home Care of Northern Illinois Inc. from Best Home Care of Northern 
Illinois. 
Source: Link 
 

 March 04, 2020: St. Croix Hospice Acquired Serenity Care 
Minnesota-based St. Croix Hospice has purchased Serenity Care Hospice in Harrison, Mo., for an undisclosed amount. St. Croix is a 
portfolio company of the Chicago-based private equity firm Vistria Group. 
Source: Link 
 

 March 03, 2020: BrightSpring Added to Suite of Services After Acquiring Home Health, Home Infusion Businesses 
BrightSpring announced that it has acquired the home health and specialty infusion businesses of Advanced Home Care, that has operated 
in Georgia, North Carolina, South Carolina, Tennessee and Virginia for almost three decades. As part of the deal, Advanced Home Care’s 
home health division will join BrightSpring’s Adoration Home Health and Hospice business, operating under the name “Advanced Home 
Health.” Meanwhile, Advanced Home Care’s speciality infusion business will join PharMerica’s Amerita division, operating under the 
name “Advanced Home Infusion.”  Financial terms of the deal were not disclosed. 
Source: Link 
 

 March 03, 2020:  The Ensign Group Acquired Two Skilled Nursing Facilities in Colorado 
The Ensign Group, Inc. the parent company of the Ensign group of companies, which provide skilled nursing and assisted living services, 
physical, occupational and speech therapies and other rehabilitative and healthcare services, announced that it acquired the operations of 
two skilled nursing facilities located in Commerce City, Colorado. The acquisitions were effective March 1, 2020 and will be subject to 
long-term, triple net leases. The acquisitions include Ridgeview Post Acute, a skilled nursing facility with 105 skilled nursing beds and 
Irondale Post Acute, a skilled nursing facility with 83 skilled nursing beds. 
Source: Link 

 
 March 02, 2020: Cornerstone Acquired Hospice of Missoula 

Cornerstone Healthcare, a subsidiary of hospice, home health and senior living company the Pennant Group, has purchased Montana-
based Hospice of Missoula for an undisclosed amount, marking the company’s first foray into that state’s market. 
Source: Link 
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 March 1, 2020: Pennant Group Entered into A New Joint Venture; Prepared Health Rebrands 

The Pennant Group Inc. announced that a subsidiary of Cornerstone Healthcare Inc. — its home health and hospice portfolio company — 
has agreed to form a home health joint venture with San Diego-based Scripps Health, a nonprofit health system. The deal is expected to 
be finalized in the third quarter of 2020. 
Source: Link 
 

 February 25, 2020: Hospice Provider’s Assisted Living Acquisition Highlights Growing Trend  
Prairie Home Hospice & Community Care, a Marshall, Minnesota-based provider of hospice and home health services, announced that it 
acquired Fieldcrest Assisted Living in nearby Cottonwood. The community began operating under Prairie Home’s license on March 1. 
Source: Link 
 

 February 21, 2020: Three Oaks Hospice Purchased Peace Hospice & Palliative Care 
Dallas-based Three Oaks Hospice has acquired Peace Hospice & Palliative Care in Naperville, Ill., for an undisclosed amount. Peace 
Hospice & Palliative Care cares for patients and families throughout the Chicago metropolitan area, providing skilled nursing care, 
personal care, counseling and physical/occupational therapy to patients suffering from life-limiting illnesses. The transaction makes Three 
Oaks’ entry into the Illinois market. 
Source: Link 
 

Industry News 
 

 March 24,2020: Home-Based Care Providers Positioned to Capitalize on Senior Living Sector’s Staffing Crisis 
The opportunity for home-based care providers to help fill care gaps within senior living communities appears to be greater than ever, as 
the vast majority of operators cite staffing as their No. 1 challenge. In recent years, occupancy has been top of mind for most U.S. senior 
living operators, an anxiety that has somewhat overshadowed staffing concerns. But after years of oversupply, recent data suggests 
occupancy is improving, partly thanks to a noticeable slowdown in new construction. Meanwhile, staffing pressures seem to be worsening. 
Source: Link 
 

 March 11, 2020: Hospice Advocates Asked White House for COVID-19 Disaster Declaration, Waivers for Hospice 
Hospice industry groups are calling on the Trump Administration to allow the U.S. Centers for Medicare & Medicaid Services to relax 
hospice regulations in response to the COVID-19 crisis. In addition, the National Association for Home Care & Hospice addressed a letter 
to CMS Administrator Seema Verma likewise asking for additional flexibility for health care providers who care for patients in the home 
setting. 
Source: Link 

 
 March 10, 2020: Federally Mandatory Paid Sick Leave Would ‘Add Fuel to the Fire’ for In-Home Care Providers 

As the national concern over COVID-19 — the coronavirus — continues to grow, U.S. lawmakers have introduced legislation that would 
require all employers to provide paid sick leave to workers. If passed, the bills would likely place a bigger squeeze on the country’s home-
based care providers, which often operate on razor-thin profit margins. 
Source: Link 
 

 February 27, 2020: Tech-Powered Therapy Provider Nets $9M, Targets Home Health Industry Amid PDGM Disruption 
Home health providers struggling with the delivery of therapy services may soon have increased access to an up-and-coming telerehab 
tool that’s promising to disrupt the traditional physical therapy model. Sword Health, a tech-enabled physical therapy provider, announced 
that it has received $9 million more in funding for its Series A round. The additional funds bring the New York-based company’s Series 
A fundraising total to $17 million. Sword Health has created a digital therapist able to treat therapy patients remotely. It has provided care 
to thousands of therapy patients in Europe, Australia and the U.S. with preventative, chronic and post-surgical care. 
Source: Link 
 

 February 26, 2020: Fedelta Home Care, Montlake Capital Remind Providers to Strike While the Iron is Hot 
Seattle based, Fedelta Home Care landed new financial backing from Montlake Capital earlier in February. The soaring consumer demand, 
steady nursing home closures and varying degrees of regulatory changes have all made 2020 a launchpad for many in-home care operators. 
Source: Link 
 

 February 26, 2020: B.C. Pulls $1.5M In Funding from Metro Vancouver Hospice For Refusing To Offer Assisted Dying 
The Delta Hospice Society is losing $1.5 million in government funding — the equivalent of 94 per cent of its operating budget for 10 
hospice beds — for refusing to provide medical assistance in dying (MAiD). Health Minister Adrian Dix announced the money provided 
to DHS annually from Fraser Health will be terminated one year from February 26th , the time required to end the service agreement 
without cause. 
Source: Link 
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 February 25, 2020: Despite Benefits, Reimbursement Roadblocks Still Slowing In-Home Telehealth Adoption 

Despite the benefits of telehealth services, the general lack of reimbursement under Medicare has created persistent roadblocks when it 
comes to widespread adoption among U.S. home health providers. Over the past several years, telehealth services have proven their value 
when it comes to improving access to care for patients and lowering overall health care costs. As a result, federal policymakers have tried 
to encourage greater adoption, but those efforts, thus far, haven’t led to major changes.  
Source: Link 

 
 February 25, 2020: As Nursing Home Closures Rise, Operators May Pivot to Home- and Community-Based Care 

The number of U.S. nursing homes closing their doors is rapidly increasing, a new report from Washington, D.C.-based advocacy 
organization LeadingAge has found. Home- and community-based service (HCBS) providers are playing an important role. Overall, more 
than 550 nursing homes have closed since June 2015, with more than half of the closures taking place in just nine states. 
Source: Link 

 
 February 18, 2020: Private Equity Likely to Deploy $1.5 Trillion War Chest in Home-Based Care Market 

Private equity players are sitting on more dry powder than ever before, entering 2020 with a reported $1.5 trillion in unspent capital. In 
all likelihood, a portion of this cash will go into the in-home care space. In general, the health care sector has already seen an increase in 
private equity investment over the past few years. There were 299 health care deals involving private equity buyers or sellers in 2009; that 
number is expected to skyrocket to ~750 for 2019 when all the deal data is in and analyzed, according to statistics from PwC. 
Source: Link 
 

  Company-Specific News   
 

 February 27, 2020: LHC Group Poised for 2020 Hospice Acquisitions 
After an active 2019 in the mergers and acquisitions market Louisiana-based home health and hospice provider LHC Group has fixed its 
eyes on further growth in 2020 and beyond. LHC Group engages in M&A primarily through joint ventures with hospitals and health 
systems, which has been the company’s most active growth front. Though the JV M&A strategy is not unique among hospice businesses, 
their approach is rare among publicly traded hospice and home health providers. 
Source: Link 
 

 February 19, 2020:  VITAS Focused on Hospice De Novo, Same-Store Growth Over Acquisitions in 2020 
Record-high valuations in the hospice mergers and acquisitions market are VITAS Healthcare, a subsidiary of Chemed Corp. to target 
growth through de novos and same-store admissions rather than purchasing smaller hospices. Multiples in the home care and hospice 
space reached as high as 26x EBITDA during 2019, the most significant rise for any health care sector. 
Source: Link 
 

Corinthian Home Health Index Stocks vs. S&P 500 

 

Note: Corinthian Home Health Index is comprised of 8 tocks of publicly traded companies that provide home health and hospice services. The companies included in the index include 
Genesis Healthcare, Inc., LHC Group, Inc., Amedisys, Inc., National Healthcare Corporation, Chemed Corporation, and Addus Homecare Corporation. The index includes Almost Family 
Inc. till April 1, 2018 after which the company was acquired by LHC Group and Kindred Healthcar, Inc. till July 1, 2018 after which it it was completely acquired by Humana, Inc.and 
ceased to trade publicly.  

Source: FactSet; Corinthian Analysis 
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Private Transaction Comps Summary 
 

Year Mean 
EV/Sales 

Mean 
EV/EBITDA 

Mean 
EBITDA ($ mn) 

Median 
EBITDA ($ mn) 

2020 YTD 3.70x NA NA NA 
2019 2.36x 9.3x 11.1 11.1 
2018 0.57x 12.3x 26.9 26.9 
2017 0.91x 12.8x 237.6 237.6 
2016 0.94x 7.3x 11.1 9.0 
2015 0.96x 8.9x 14.4 9.6 

2012- Present 1.01x 8.5x 38.0 12.8 

Note: Mean calculated on multiples ranging EV/Sales 0.0x – 5.0x, EV/EBITDA: 0.0x – 30.0x 

Source: FactSet 

 
DISCLOSURE 

 
The preceding newsletter (the “Newsletter”) has been prepared by Corinthian Capital Group, LLC (“Corinthian Capital”). 
The Newsletter is an overview and analysis of the industry and consolidation of trends and or industry news and data.  It 
is not intended to provide investment recommendations on any specific industry or company. It is not a research report, as 
such term is defined by applicable law and regulations.  
 
It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to 
participate in any particular investment or trading strategy, including investments in funds managed by Corinthian Capital.  
 
The performance results included in this presentation for the Corinthian Home Health Index (the “Index”) is an 
amalgamation of the returns achieved historically by the companies included in the Index and reflect only hypothetical 
gross returns on the basis of actual past performance by those companies. For the purposes of this Newsletter, Corinthian 
has compiled the historical performance results of the companies included in the Index, but has not analyzed the specific 
circumstances surrounding each company’s historical performance results, and as such the performance results noted above 
should not be considered indicative of the skill of the advisor or its investment professionals. The back-tested performance 
was compiled after the end of the period depicted and does not represent the actual investment decisions of the advisor. 
These results do not reflect the effect of material economic and market factors on decision making. In addition, such back-
tested performance results do not involve financial risk. No representation is being made that any account will or is likely 
to achieve profits or losses similar to those shown. There are numerous other factors related to the markets in general and 
to the implementation of any specific trading strategy which cannot be fully accounted for in the preparation of hypothetical 
performance results – all of which can adversely affect actual performance results. 
  
Investors cannot invest directly in this Index, and the results listed in this Newsletter do not take into account trading 
commissions and costs. Information about these indices is provided to allow for comparison only and does not reflect 
actual performance. There is no representation that such indices are appropriate benchmarks for comparison. The volatility 
of these indices may be materially different from the performance of the Corinthian Capital. The Index does not imply a 
recommendation by Corinthian Capital.  
 
The S&P 500 is a market-capitalization weighted index that includes the 500 most widely held companies chosen with 
respect to market size, liquidity, and industry. Ticker symbol is SPX. 
 
In addition, the Newsletter is distributed with the understanding that the publisher and distributor are not rendering legal, 
accounting, financial or other advice and assume no liability in connection with its use. The Newsletter does not rate or 
recommend securities of individual companies, nor does it contain sufficient information upon which to make an 
investment decision. Any projections, estimates, or other forward-looking statements contained in the Newsletter involve 
numerous and significant subjective assumptions and are subject to risks, contingencies, and uncertainties that are outside 
of our control, which could and likely will cause actual results to differ materially. These materials are based solely on 
information contained in publicly available documents and certain other information provided to Corinthian Capital, and 
Corinthian Capital has not independently attempted to investigate or to verify such publicly available information, or other 
information provided to Corinthian Capital and included herein or otherwise used. Corinthian Capital has relied, without 
independent investigation, upon the accuracy, completeness and reasonableness of such publicly available information and 
other information provided to Corinthian Capital. These materials are intended for your benefit and use and may not be 
reproduced, disseminated, quoted or referred to, in whole or in part, or used for any other purpose, without the prior written 
consent of Corinthian Capital. Nothing herein shall constitute a recommendation or opinion to buy or sell any security of 
any publicly-traded entity or private company mentioned in this document or funds managed by Corinthian Capital. 
 


