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Oct 14, 2021: Walgreens jump-starts
investing $5.5 billion in VillageMD, CareCentrix
Walgreens Boots Alliance , the holding company for pharmacy store giant Walgreens, announced two major investments in homebased care. The investments kick off its new long-term growth strategy. The first is a $5.2 billion investment in VillageMD to advance
an already significant partnership that began in 2019. Walgreens is also betting big on CareCentrix, a health-at-home solutions
company, with a $330 million investment. CareCentrix manages care for 19 million members through its network of more than 7,400
locations in over two dozen states. The Walgreens investment now gives the company majority ownership of CareCentrix. Walgreen
owns 55% of the company at an $800 million valuation, net of debt, with the option to purchase the remaining equity interests down
the line.
Source: Link
Oct 13, 2021: Traditions Health acquires Arizona-based Family Comfort Hospice
Traditions Health, LLC has ac
state. Private equity-backed Traditions Health is a portfolio company of the family-owned investment firm Dorilton Capital Advisors.
Headquartered in College Station, Texas, Traditions provides hospice, home health care and consulting services to an estimated 5,000
patients across 16 states. Financial terms of the transaction were undisclosed.
Source: Link
Oct 08, 2021: Transitions expands to Pennsylvania with Pilgrimage Hospice transaction
Transitions has acquired Pilgrimage Hospice in
the Pennsylvania market as it executes plans for multi-state expansion. Transitions Hospice expects to enter three additional new
states by the first quarter of 2022. Pilgrimage serves patients in eight Pennsylvania counties, concentrated in the southeastern region.
Former National Football League Quarterback Bruce Gradkowski of the Pittsburgh Steelers founded the company.
Source: Link
Oct 07, 2021: Evolent Health completes Vital Decisions acquisition
Evolent Health completed its $85 million acquisition of Vital Decisions from the private equity firm WindRose Health Investors. The
financial terms included an earn out of $45 million. Vital Decisions offers telehealth solutions to support advance care planning.
Evolent offers services to assist health plans and providers across the continuum to build the necessary operational scale and clinical
performance to work successfully in value-based payment models.
Source: Link
Oct 05, 2021: Aveanna to Acquire Comfort Care in $345M Deal
Aveanna Healthcare has agreed to acquire Comfort Care Home Health for $345 million, according to financial filings. The Atlantabased Aveanna went public through a $100 million IPO earlier this year. While it filed an 8-K on Oct. 1 for the deal, a press release
has not yet been issued.
Source: Link
Oct 04, 2021: St. Croix Hospice purchases three companies from LifeCare Collective
St. Croix Hospice acquired three Missouri companies from LifeCare Collective
HomeCare of Mid Missouri, Nurses & Company
es to six.
St. Croix in 2020 acquired Missouri-based Serenity Care Hospice and also recently opened a de novo in the City of Independence.
Financial terms of this transaction were undisclosed.
Source: Link
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Oct 04, 2021: Pharos Capital acquires hospice provider THEMA
Pharos Capital Group, LLC, has purchased Arizona-based THEMA Health Services, a hospice, home health and palliative care
provider that serves more than 2,000 patients annually. Financial terms were undisclosed.
of rural markets in central and northern Arizona, where patients and families often have limited access to hospice. The deal is the
Source: Link
Oct 01, 2021: Intrepid USA poised for growth with new private equity backers
Dallas-based Intrepid USA is gearing up for rapid growth in 2022, fueled in part by an infusion of capital from new private equity
investors. The recapitalization is expected to complete in that last quarter of the year or in early 2022. Intrepid USA provides hospice,
home health and personal care services across 17 states. Its footprint spans 64 total locations; 17 of those are hospice operations. For
the past 15 years the company has received backing from the family office Patriarch Partners.
Source: Link
Sep 21, 2021: Walgreens Boots Alliance invests $970M
Walgreens Boots Alliance plans to invest $970 million in Shields Health Solutions, which aids both hospitals and health systems with
specialty pharmacy services.
or Walgreens, which is trying to position itself as an all-encompassing health
- and long-term trends. The deal, which is set to close in February of 2022, would give
Walgreens a 71% stake in the Massachusetts-based Shields, with an option to acquire the remaining portion of the company thereafter.
Source: Link
Sept 16, 2021: Care Hospice acquires Hospice of Chattanooga, Alleo Health System
Care Hospice has purchased the assets of Tennessee-based nonprofit Hospice of Chattanooga and its parent organization, Alleo Health
System. As a result of the transaction, Chattanooga and Alleo will transition to for-profit status. Financial terms were undisclosed.
Alleo and its affiliates care for patients in Tennessee, Georgia, North Carolina and Alabama. The organization was established in
2019 when Hospice of Chattanooga reorganized as a larger multi-state provider, retaining its original brand as an Alleo subsidiary.
Source: Link
Industry News
Oct 15, 2021: Hospices o
funds
Hospice providers welcomed the news last month that the Biden administration was moving forward with the fourth round of Provider
Relief Funds (PRF), totaling $17.7 billion. Nevertheless, stakeholders in the space argue that more assistance is sorely needed, as
homes, hospice tends to come last among care settings when it comes to federal support, said National Hospice & Palliative Care
Organization President & CEO Edo Banach.
Source: Link
Oct 12, 2021: St. Croix sets $20 minimum wage for employees
St. Croix Hospice has increased its minimum pay for all full-time positions at the agency to $20-per-hour effective Oct. 10. The
increase applies to both clinical and back-office staff. St. Croix currently services about 2,700 patients from more than 50 locations
in Illinois, Iowa, Kansas, Michigan, Minnesota, Missouri, Nebraska and Wisconsin. The wage increase comes at a time when longstanding staffing shortages are reaching new heights amid rising demand. Hospice providers are competing in smaller pools for
increasingly limited resources.
-per-hour threshold exceeds any state or federally mandated minimum wage.
Source: Link
Oct 06, 2021: SCAN Health Plan l
-SNP, hopes to set new standard of care
SCAN Health Plan is launching a new care delivery model that it hopes will set a new standard within the Medicare Advantage (MA)
space. A subsidiary of SCAN Group, California-based SCAN Health Plan recently announced its new model of care. Moving forward,
the model will be made available to all SCAN members
-SNP). Members
enrolled in Embrace will have access to a multidisciplinary team of physicians, nurses, pharmacists, care coordinators, social workers
and others. Collaboratively, that team will work to deliver comprehensive care to members with complex needs. In addition to the
frequent visits from clinicians and caregivers from that team, Embrace enrollees will have access to the latest clinical technologies.
Source: Link
Sept 27, 2021:
desire to age in place remains overwhelmingly popular
The COVID-19 emergency has only strengthened the desire seniors have to age in place an already favorable position among older
adults. Over 90% of seniors prefer to remain in their homes as opposed to moving into an assisted living facility, a survey from
American Advisors Group (AAG) found. About 70% of seniors have severe needs for long-term services and supports. A key
takeaway from the AAG survey finding is that there are still business opportunities for home-based care providers looking to increase
market share. 82% of respondents have no concrete plans to ever sell their home or move away.
Source: Link

Home Healthcare & Hospice Monthly News
ber 2021

Sept 23, 2021: NPHI calls on Congress to extend hospice sequestration halt
The National Partnership for Hospice Innovation (NPHI) has called on U.S. congressional leaders to pursue legislation that would
further extend the moratorium on Medicare sequestration during the COVID-19 public health emergency. The suspension is currently
slated to expire Dec. 31. Medicare sequestration was established in 2014 by the Budget Control Act. The practice reduced payments
to hospice and other health care providers by 2% across the board. Under current law, hospice providers must return payments to
CMS if the total paid exceeds the Medicare payment cap allowance. CMS includes the sequestered 2% as part of the total, even
though hospices do not receive those funds.
Source: Link
Company-Specific News
Oct 05, 2021: LHC Group finalizes home health, hospice acquisitions in Virginia
LHC Group, Inc. announced that, effective Oct. 1, 2021, it has finalized acquisition agreements for two providers one home health
and one hospice located in Virginia Beach. The purchase agreements were initially announced by the company in September. The
acquisition includes Generations Home Health and Freda H. Gordon Hospice and Palliative Care. Both agencies will continue
operating under their current names.
specifically
the Virginia Beach region the
-location strategy to provide multiple in-home healthcare
services in certain markets, as well as its strategy of retaining and operating under a family of well-known local brands. LHC Group
expects annualized revenue from these purchases of approximately $7 million and that it will not materially affect its 2021 diluted
earnings per share.
Source: Link
Sept 21, 2021: Amedisys, UMC joint venture opens Texas hospice, home health center
A joint venture between UMC Health System and home health and hospice provider Amedisys has opened a de novo in Lubbock,
Texas. UMC owns 50% and Amedisys owns 50% of the new location, branded as UMC Home Health and Hospice, an Amedisys
partner, LLC. The new location is located within the UMC Business & Technology Center. The two organizations launched their
joint venture in March. The partnership extended the health system
hospice space.
Source: Link
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Corinthian Home Health Index Stocks vs. S&P 500
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Corinthian Home Health Index

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
2021
2020
2019
2018
2017
2016
2015
2012- Present

Mean
EV/Sales
1.01x
1.76x
2. 36x
0.57x
0.91x
0.94x
0.96x
1.01x

Note: Mean calculated on multiples ranging EV/Sales 0.0x
Source: FactSet

Mean
EV/EBITDA
14.0x
12.2x
9.3x
12.3x
12.8x
7.3x
8.9x
8.5x

5.0x, EV/EBITDA: 0.0x 30.0x

Mean
EBITDA ($ mn)
26.8
74.2
11.1
26.9
237.6
11.1
14.4
36.4

Median
EBITDA ($ mn)
26.8
115.0
11.1
26.9
237.6
9.0
9.6
12.7
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DISCLOSURE
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
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
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

PETER VAN. RAALTE

Vice President
Corinthian Capital Group
Board Member, Excelin Home Health
(212) 920-2331
jyang@corinthiancap.com

Founder and Managing Partner
Corinthian Capital Group

TONY PUCILLO

JASON B. GHOSHHAJRA

Operating Partner
Corinthian Capital Group
Board Member, Excelin Home Health
(212) 920-2300
tpucillo@corinthiancap.com

Principal
Corinthian Capital Group
Board Member, Excelin Home Health
(212) 920-2310
jghoshhajra@corinthiancap.com

(212) 920-2303
pvanraalte@corinthiancap.com

