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Public Market Overview 

 

 

M&A News 

 

• Jul 14, 2021: Mission Healthcare purchases Healthy Living Network 

Mission Healthcare acquired the multi-state home health provider Healthy Living Network. This will add 5,000 patients to Mission’s 

daily census as well as 36 new locations. The transaction furthers Mission’s growth trajectory, which includes the purchase of the 

Utah, San Francisco-area, and Ventura County, Calif., locations of Silverado Hospice. The extension of Mission’s home health 

footprint has the potential to bolster the company’s hospice and palliative care operations. Healthy Living Network operates in six 

Western states. The network consists of independently owned and operated home health agencies that provide in-home medical, 

rehabilitative and support services, including Advanced Healthcare Services, Compass at Home, Healthy Living at Home, and 

Onecare Home Health.  

Source: Link 

 

• Jul 13, 2021: PE-Firm Havencrest enters hospice space with Paradigm Health investment 

Havencrest Capital Management made an investment in hospice and palliative care provider Paradigm Health. This marks the health 

care-focused investment firm’s first hospice acquisition, driven by the industry’s movement towards value-based care and rising 

utilization. Paradigm Health cares for more than 300 hospice patients daily in addition to close to 300 palliative care patients. The 

company serves the Indianapolis metropolitan area as well as rural communities in surrounding counties. Key considerations in the 

Paradigm deal were the rising demand for hospice care in the United States as well as the company’s strong track record on staff 

recruitment and retention in a time when many providers are struggling with workforce shortages. 

Source: Link 

 

• Jul 13, 2021: Addus to acquire Armada Home Health, Hospice for $29 Million 

In a $29 million deal, Addus HomeCare Corporation has signed a definitive agreement to purchase three affiliated entities: Armada 

Skilled Home Health of New Mexico, LLC, Armada Hospice of New Mexico, LLC and Armada Hospice of Santa Fe, LLC. The 

Addus acquisition strategy is focused on co-locating its clinical hospice and home health operations in markets in which they already 

have a foothold with its personal care business. Armada cares for nearly 1,100 home health patients daily, as well as about 100 hospice 

patients, bringing in annualized revenues of $23 million. The deal is expected to close on Aug. 1, pending regulatory approvals and 

customary closing conditions. 

Source: Link 

 

• Jul 12, 2021: Jet Health acquires Signal Home Health & Hospice 

Jet Health purchased San Antonio-based Signal Home Health & Hospice for an undisclosed sum, marking the company’s seventh 

acquisition since its founding in 2016. Private equity firms SV Health Investors and Health Enterprise Partners, partially own Jet 

Health, which financed the deal through a new line of debt through the investment bank Stifel. In addition to hospice and home health, 

the company provides skilled nursing care, physical, speech and occupational therapy, medical social services, and personal care 

services. Jet Health’s footprint extends across Texas, New Mexico, Colorado and Idaho, with plans for continued expansion through 

acquisitions and de novos.  

Source: Link 

 

 

 

 

 

https://hospicenews.com/2021/07/14/mission-healthcare-purchases-healthy-living-network/
https://hospicenews.com/2021/07/13/pe-firm-havencrest-enters-hospice-space-with-paradigm-health-investment/
https://hospicenews.com/2021/07/13/addus-to-acquire-armada-home-health-hospice-for-29-million/
https://hospicenews.com/2021/07/12/jet-health-acquires-signal-home-health-hospice/
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• Jul 12, 2021: St. Croix Hospice acquires Silverado Location in Illinois 

St. Croix Hospice made its second acquisition in Illinois, a location of Silverado Hospice. Financial terms of the transaction were not 

disclosed. California-headquartered Silverado Hospice is currently in transition. San Diego-based Mission Healthcare recently signed 

a definitive agreement to acquire the company’s hospice operations for a confidential sum. Mission is a portfolio company of Chicago-

based private equity firm The Vistria Group. The location acquired by St. Croix is in Des Plaines, Ill., a Chicago suburb. St. Croix, 

based in Minnesota, purchased the location as part of a larger push to build up its footprint across the Midwest. 

Source: Link 

 

• Jul 07, 2021: ChristianaCare, Seasons build complete care continuum through hospice joint venture 

Seasons Hospice & Palliative Care and health system ChristianaCare have entered into a joint venture designed to expand in-home 

services throughout the state of Delaware. The JV is branded as Christiana-Care-Seasons Hospice & Palliative Care. Through the 

new JV, ChristianaCare will be able to provide patients with a full continuum of health care services from birth to the end of life. The 

partnership with Seasons allows their patients to transition to hospice without transferring to another organization. Seasons will 

manage daily care for hospice patients.  

Source: Link 

 

• Jul 01, 2021: LHC Group acquires three hospice, home health providers 

LHC Group, Inc. has entered an agreement to acquire three home health, hospice, and palliative care companies. These include MSA 

Hospice in Indiana, Ashley County Medical Center Home Health in Arkansas, and Virginia-based Cavalier Healthcare Services. The 

purchase prices for each of these transactions were undisclosed. LHC Group expects the deals to close Aug. 1. The company 

anticipates these assets to boost their bottom line by $8 million per year.  

Source: Link 

 

• Jul 01, 2021: St. Croix enters Michigan Market with CNS Hospice Deal 

St. Croix Hospice has moved into the state of Michigan with the purchase of CNS Hospice for an undisclosed amount. The provider 

serves the Detroit metropolitan area. St. Croix will retain CNS Hospice’s current staff. The company’s average daily census hit more 

than 2,200 patients during 2020 from 40 locations in seven states. While looking to continue expanding its footprint, St. Croix is 

concentrating on the Midwestern region. 

Source: Link 

 

• Jun 29, 2021: Agape Care acquires Georgia hospice provider Serenity 

Agape Care acquired Serenity Care for an undisclosed sum, furthering the company’s plans for multi-state expansion. The South 

Carolina-based hospice provider expanded into that market earlier this year with an Augusta, Ga., location serving 12 counties. Much 

of Serenity’s footprint is contiguous with the service region of Agape’s other Georgia asset, which offer strong demographic tailwinds, 

according to Yarborough. Agape is positioned to serve more than 200 patients each day across 52 Georgia counties, representing a 

third of that state’s geography. 

Source: Link 

 

• Jun 29, 2021: AccentCare expands footprint in Pennsylvania and Virginia with Southeastern acquisition 

AccentCare Inc. has acquired Southeastern Health Care at Home from Chicago-based private equity firm Geneva Glen Capital, 

expanding its home health and hospice footprint in the Pennsylvania and Virginia markets. Financial terms of the acquisition were 

not disclosed. Acquiring privately-owned provider Southeastern will add 12 locations across both states, with an additional location 

in Philadelphia. The home health provider also provides hospice, palliative and primary care to more than 3,100 patients throughout 

its service region, expanding since its inception in 1987.  

Source: Link 

 

• Jun 23, 2021: North Carolina County approves sale of hospice agency to BrightSpring 

The Dare County Board of Commissioners in North Carolina has approved the sale of its local home health and hospice agency to 

BrightSpring Health Services for $2.9 million. The deal is contingent upon BrightSpring maintaining services throughout the Dare 

County agency’s current service region and retaining its employees. 

Source: Link 

 

• Jun 21, 2021: Majority stakeholder NHC acquires full ownership of Caris Hospice 

National Healthcare Corp. acquired total ownership of hospice and palliative care provider Caris Health. NHC previously held a 

majority stake in Caris, which will now become a wholly owned subsidiary. The combined average daily census for hospice and 

palliative care at Caris reached 1,200 patients during 2021. The company operates 28 locations in Georgia, Missouri, South Carolina, 

Tennessee and Virginia. Their services also include pediatric hospice and transitional care programs. 

Source: Link 

 

 

https://hospicenews.com/2021/07/12/st-croix-hospice-acquires-silverado-location-in-illinois/
https://hospicenews.com/2021/07/07/christianacare-seasons-build-complete-care-continuum-through-hospice-joint-venture/
https://hospicenews.com/2021/07/01/lhc-group-acquires-three-hospice-home-health-providers/
https://hospicenews.com/2021/07/01/st-croix-enters-michigan-market-with-cns-hospice-deal/
https://hospicenews.com/2021/06/29/agape-care-acquires-georgia-hospice-provider-serenity/
https://hospicenews.com/2021/06/29/accentcare-expands-footprint-in-pennsylvania-and-virginia-with-southeastern-acquisition/
https://hospicenews.com/2021/06/23/north-carolina-county-approves-sale-of-hospice-agency-to-brightspring/
https://hospicenews.com/2021/06/21/majority-stakeholder-nhc-acquires-full-ownership-of-caris-hospice/
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• Jun 18, 2021: Scherer Management to sell Generations Hospice, senior living operations  

Sherer Management is exiting the hospice and senior living industries with the sale of its hospice and senior living assets. The 

company is keeping the identities of the buyers confidential. They include a regional senior living operator and a private equity firm. 

Financial terms were undisclosed. Sherer Management is a family-owned business that operated continuing care retirement 

communities in western Iowa, including Rose Vista in Woodbine and Longview Home in Missouri Valley. These locations offer 

skilled nursing, assisted living and independent living services.  

Source: Link 

 

• Jun 17, 2021: Pennant Group acquires First Call Hospice 

Pennant Group, Inc. has purchased Sacramento, Calif.-based First Call Hospice. Pennant remains bullish on hospice and home health 

acquisitions, with a number of deals in its pipeline. The company in February increased its revolving line of credit by $75 million to 

a total $150 million, pledging to apply those resources to buying new operations. 

Source: Link 

 

  Industry News 

 

• Jul 14, 2021: Despite early struggles, home health providers adjusting to the ‘No-Pay RAP’ 

Home health providers have over half a year of no-pay RAPs under their belts now. Just like COVID-19 and the Patient-Driven 

Groupings Model (PDGM), their adaptation to that change has been based on their size, capabilities and location, among other factors. 

But for the most part, the fear of having a significant amount of cash flow stripped away was greater than its actual effect on agencies 

in practice. CMS has set out to eliminate RAPs and move toward a Notice of Admission (NOA) requirement next year, in large part 

due to bad actors in the space capitalizing off of pre-payments without providing appropriate care to patients. 

Source: Link 

 

• Jul 14, 2021: Crisis in direct care ‘will explode’ without immediate government support, PHI warns 

From low wages to a lack of career advancement opportunities, there are a number of issues that plague the caregiver workforce. 

Overall, there are an estimated 4.6 million direct care workers in the U.S. This includes personal care aides, home health aides and 

nursing assistants. When looking at the aging population, roughly 70% of individuals have severe needs for long-term services and 

support. Despite the increased need for caregivers, almost half of workers live in or near poverty.  In fact, the median wage for 

caregivers is comparably lower than the median wage for other jobs with similar entry-level requirements, such as janitors, retail 

salespersons and customer service representatives. This contributes to people leaving the field, in turn making it difficult for home-

based care providers to recruit and retain caregivers. 

Source: Link 

 

• Jul 13, 2021: Home health providers have paid $422m to settle False Claims Act cases since 2012 

Home health providers have paid at least $422.6 million to settle False Claims Act (FCA) allegations since 2012, according to a 

recently unveiled database from legal firm Bass, Berry & Sims. The total number of annual settlements have varied greatly, from a 

high of 14 in 2015 to a low of one in 2012. The overall settlement value has likewise fluctuated from year to year, with 2014’s total 

of $211.7 million serving as the single-largest sum over the past decade. The U.S. Department of Justice (DOJ) obtained more than 

$2.2 billion in settlements and judgments from civil cases involving fraud and false claims in Fiscal Year 2020. Of that, over $1.8 

billion came from matters that involved the health care sector. Home health settlements in 2020 totaled at least $8.7 million. As of 

May 4, home health settlements in 2021 have totaled slightly more than $330,000. 

Source: Link 

 

• Jun 28, 2021: CMS proposes $310m home health payment boost, national expansion of HHVBP 

The U.S. Centers for Medicare & Medicaid Services (CMS) proposed plans to expand the Home Health Value-Based Purchasing 

(HHVBP) model nationwide by the start of next year. The agency did so in its proposed payment rule for 2022. In addition to the 

HHVBP expansion, CMS proposed to increase Medicare payments to home health agencies by 1.7% next year, which equates to a 

roughly $310 million bump. The 2020 proposed payment rule for 2021 included a 2.6% boost, with the final rule lowering that to 

1.9%. Apart from HHVBP and a standard rate increase, the proposed payment rule also tweaked the formal home health Conditions 

of Participation (CoPs) and offered insight into CMS’s plans for future Patient-Driven Groupings Model (PDGM) adjustments. The 

CMS Innovation Center under the Trump administration previously revealed its intent to expand HHVBP at the beginning of 2021. 

Since put into action, HHVBP has resulted in an average 4.6% improvement in home health agencies’ quality scores as well as average 

annual savings of $141 million to Medicare. 

Source: Link 

 

 

 

 

 

https://hospicenews.com/2021/06/18/scherer-management-to-sell-generations-hospice-senior-living-operations/
https://hospicenews.com/2021/06/17/pennant-group-acquires-first-call-hospice/
https://homehealthcarenews.com/2021/07/despite-early-struggles-home-health-providers-adjusting-to-the-no-pay-rap/
https://homehealthcarenews.com/2021/07/crisis-in-direct-care-will-explode-without-immediate-government-support-phi-warns/
https://homehealthcarenews.com/2021/07/home-health-providers-have-paid-422m-to-settle-false-claims-act-cases-since-2012/
https://homehealthcarenews.com/2021/06/cms-proposes-310m-home-health-payment-boost-national-expansion-of-hhvbp/
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• Jun 22, 2021: LUPAs turning into long-term problem for home health agencies after PDGM 

A year and a half into the Patient-Driven Grouping Model (PDGM), home health agencies’ feelings on the overhaul still vary. The 

data clearly shows that CMS was not on top of the information that they had on hand at the time, said Arlene Maxim, a clinical 

consultant at Axxess. Statistically, it was not on target in CMS’s projections as to how home health would function as an industry. 

Even as the pandemic subsides, agencies are still struggling to adjust to the different thresholds put forth by the payment model. 

LUPAs are a problem, and they were probably one of the most significant issues that was looked at going into PDGM. The industry, 

overall, is not really clear on how to adjust from the old system to the new system. For smaller agencies in particular, a LUPA rate 

even close to that number would be very problematic. They simply cannot afford to miss out on that amount of reimbursement, at 

that rate. 

Source: Link 

 

Company-Specific News 

 

• Jul 07, 2021: LHC Group and SCP Health partner to provide advanced clinical care in the home 

LHC Group, Inc. and SCP Health announced the formation of a strategic partnership to jointly develop and deliver advanced clinical 

care services in the home. The partnership will provide a comprehensive offering of clinicians covering all aspects of home health 

care, including skilled nursing facility (SNF)-at-home and hospital-at-home programs. The new partnership will offer these services 

to existing and new hospital and health system partners at a time when many providers and patients are increasingly searching for 

value-based care models and at-home care solutions. The partnership is expected to be a win-win-win for patients, hospitals and 

health systems, and payors alike for the efficiencies and outcomes derived from the ability to treat higher acuity patients in the most 

appropriate and cost-effective setting. 

Source: Link 

 

• Jun 29, 2021: Encompass Health may be nearing home health, hospice spinoff 

Encompass Health Corporation may be nearing a spinoff - not a sale - of its home health and hospice segment. That avenue looks 

increasingly likely in light of the company’s recent leadership announcements. Recently, Barb Jacobsmeyer was named the new CEO 

of Encompass Health’s home health and hospice segment. The company then announced that the current head of investor relations, 

Crissy Carlisle, will be the home health and hospice segment’s new CFO. In December, Encompass Health had announced that it 

would be exploring strategic alternatives for its home health and hospice segment. Considerations included a full or partial separation 

through an IPO, spinoff, merger, sale or other transaction. In April, reports surfaced that Encompass Health representatives had been 

spotted in Rhode Island - the home of CVS Health. That led some to think CVS Health was positioning itself for a big home health 

splash, similar to what Humana Inc. did with Kindred at Home. 

Source: Link 

 

 
  

https://homehealthcarenews.com/2021/06/lupas-turning-into-long-term-problem-for-home-health-agencies-after-pdgm/
https://www.prnewswire.com/news-releases/lhc-group-and-scp-health-partner-to-provide-advanced-clinical-care-in-the-home-301326487.html
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Corinthian Home Health Index Stocks vs. S&P 500 

 

Note: Corinthian Home Health Index is comprised of 9 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, Addus Homecare Corporation and Pennant Group. 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. Pennant Group started trading from October 1, 2019 and has been included in the Corinthian Home Health Index (going formward from July 2020). 

Source: FactSet; Corinthian Analysis 

 

Private Transaction Comps Summary 
 

Year Mean 

EV/Sales 

Mean 

EV/EBITDA 

Mean 

EBITDA ($ mn) 

Median 

EBITDA ($ mn) 

2021 NA NA 68.5 68.5 

2020 1.76x 12.2x 74.2 115.0 

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 36.4 12.7 
 

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

Source: FactSet 
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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.  

 

About Us 

Founded in 2005, Corinthian Capital invests in small and middle market companies located primarily in North America. 

We specialize in working personally with entrepreneurs and management teams to assist companies in realizing their 

untapped potential. To learn more, please visit our website at www.corinthiancap.com 

 

For questions about this newsletter, to submit investment opportunities, or to discuss the home health and hospice sector, 

please contact: 

 

 

JACKSON YANG 
Vice President 

Corinthian Capital Group 

Board Member, Excelin Home Health 

(212) 920-2331 

jyang@corinthiancap.com 
 

PETER VAN. RAALTE 
Founder and Managing Partner 

Corinthian Capital Group 

 

(212) 920-2303 

pvanraalte@corinthiancap.com 

 

 

 
 

 

TONY PUCILLO 
Operating Partner 

Corinthian Capital Group 

Board Member, Excelin Home Health 

(212) 920-2300 

tpucillo@corinthiancap.com 

 

 
 

 

JASON B. GHOSHHAJRA  
Principal  

Corinthian Capital Group 

Board Member, Excelin Home Health 

(212) 920-2310 

jghoshhajra@corinthiancap.com 

 

 

http://www.corinthiancap.com/

