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Sector Coverage

The healthcare services and technology landscape is constantly shifting, driven
by changes in regulations, reimbursement, and advancements in technology.

Stifel’s Healthcare Services & Technology team works to stay abreast of these
changes. Via years of experience, relationships, and recent mandates, our team
provides thought leadership across a board range of healthcare sub-sectors,
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Notable Data Driving Market Dynamics

Market Observations — Providers & Related Services

Outpatient visits have returned to pre-pandemic Percent change in visits from baseline, by
levels though there is variation between specialties specialty

» Updated data show that overall outpatient visit counts per _ ) July26 -  October 4-
week now slightly exceed pre-pandemic levels, though Provider Specialty June14-20 4 1oust 1 10

variqtion by specialty remain§, after visits to.ambulatory Dermatology 19 8% 17%
prov@ers dropped 58%.the first V\{eek of April and Adult Primary Care (5%) %) 3%
experienced a rebound in May which plateaued by late June
at around 10% below the baseline Ophthalmology (5%) (2%) 4%
Ul'OlOgy (80/0) (80/0) 4%
e |tis clearthat the system is still working through some Surgery (8%) (9%) 3%
pent-up demand, especially as Medicare utilization Obstetrics/Gynecology (3%) (5%) 0%
outpaces commercial and Medicaid, but a return to pre- Oncology (4%) (%) 0%
pandemic levels suggests a more stable environment going Pediatrics (33%) (26%) 2%)
forward, potential future COVID-19 surges notwithstanding Rheumatology 1% &%) %)
e The questioninto 2021 is, once any pent-up demand Orthopedics (13%) (18%) (3%)
dissipates, how significant an impact the decline in insured Endocrinology (4%) (6%) (4%)
lives has on volumes. It is possible that a new baseline of Gastroenterology (13%) (16%) (5%)
just below pre-pandemic levels could be established while Neurology N/A (17%) (8%)
the economy recovers and individuals return to employer- Allergy/Immunology (11%) (12%) (10%)
sponsored coverage Cardiology (12%) (15%) (10%)
Behavioral Health (17%) (15%) (14%)
Otolaryngology (17%) (17%) (17%)
Pulmonology (29%) (29%) (20%)

Source: Commonwealth Fund, October 2020, Baseline Week March 1-7.
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Notable Recent Deal Activity

October / November Transaction Highlights

Date Acquirer Target Target Description Sector Deal Metrics
— P . . .
e &0 TN A Provides retinal care and treatment for retinal .
- = Q‘“»\ 1 - . .
: £ nithrive Provides patient-to- t health
) patient-to-payment healthcare .
11/19/20 M ! Technology Division solutions HCIT Not disclosed
o . Operates a medical and wellness center in .
11/18/20 SEN CAPTEA Miami BeacIXMsdical Group South Florida HeS Not disclosed
11/18/20 ’ SHORE The Women’s Health Group Operates obstetrics and gynecology clinics in HCS Not disclosed
Colorado
11/12/20 o CanoHealth Owns and operates healt.h care centers and HCS Not disclosed
Rmaivied pharmacies
QUEENC”’Y Owns and operates hospice and palliative EV: $192M
11/11/20 ‘ A D D U S HOSPICE care centers HES EV / LTM Revenue : 3.4x
11/10/20 : BainCapital (HsT @cosetobs Develops and m.arkets ambulatory surglcal HCIT Not disclosed
TECH OPPORTUNITIES \S center information management solutions
| . . _ .opre . .
11/10/20 @ESITT p ) zir:g?gstII:: Operates asa cardiology-specific physician HCS Not disclosed
practice management company
11/09/20 CENTENE“ éﬂPIXIO Provides Al technology solutions to mine HCIT Not disclosed

orporation

unstructured patient data

Note: Enterprise Value (“EV”) defined as equity value plus debt less cash.
Source: Company press releases, Bloomberg, FactSet, CapitallQ, Mergermarket.
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Notable Recent Deal Activity (cont.)

October / November Transaction Highlights

Date Acquirer Target Target Description Sector Deal Metrics
10/30/20 (Proud) 3( Behavior Provides mental health services to children HCS Not disclosed
. . . EV: $690M
10/28/20 * P Teleperformance HealthAdvocate Health C°”C'ergfof1:‘da?]e"ef'ts solutions HCIT EV / LTM Revenue: 4.9x
pany EV / LTM EBITDA: 13.8x
CERBERUS v/ Owns and operates a network of dental .
10/27/20 mf“”’ NDX « labatories in North America HES Not disclosed
10/23/20 3| RIVERS CAPITAL woune cars Provides outpatient wound care and HCS Not disclosed
hyperbaric oxygen therapy services
. TR
10/20/20 R]dgemm] tourty /) et Provides practice management services HCS Not disclosed
_ Provides hospice programs for patients,
10/19/20 (L] ST. CRGIX families, and primary caregivers in Minnesota HCS Not disclosed
cariTAL OSFICE and Western Wisconsin

| Owns and operates infusion therapy .
10/19/20 LINDEN k“’5;‘.:2.«55:_.‘:11.,.-.....\ pharmacies HES Not disclosed
S . EV: $1,350M
4 . sraPAF Develops care coordination software solutions ’
10/14/20 N WellSky r to manage patients transitions HCIT EV / LTM Revenue: 13.0x

EV / LTM EBITDA: 21.1x

PODIATRY

10/05/20 | PGP SROWTH Acquires and operates podiatry clinics HCS Not disclosed

PARTNERS

Note: Enterprise Value (“EV”) defined as equity value plus debt less cash.
Source: Company press releases, Bloomberg, FactSet, CapitallQ, Mergermarket.
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Notable Events and Trends

Healthcare Services News

= As Supreme Court Weighs Obamacare, Health Insurers See Law’s Survival. The health insurance industry doesn’t see the U.S.
Supreme Court overturning the entire Affordable Care Act and leaving tens of millions of Americans without medical coverage

= COVID-19 and the ACA Will Dominate Biden's Early Regulatory Agenda. Now that President-Elect Joe Biden has been declared the
winner of the election, he is making the transition from campaigning on healthcare issues to governing

= U.S. Physicians Split on Future of Payer Landscape. A new survey of U.S. physicians shows that they have differing views on how the
payer market needs to evolve, but a vast majority agree that affordable insurance is necessary to provide access to high-quality care
while reducing costs

= Healthcare M&A value surges in Q3 as large transactions resurrect dealmaking. The aggregate value for healthcare M&A increased
sharply in the third quarter, both compared to the first half of the year and the year-ago period, as three deals crossed the $15 billion
mark. Aggregate transaction value was $92.71 billion in the third quarter, compared to $12.26 billion in the second quarter and
$26.19 billion in the year-ago quarter

Healthcare IT News

= Digital Disruption of Healthcare Continues. All players across healthcare, providers, payors and pharma, are now including digital as a
cornerstone of their strategy. Recent notable deals include Centene’s acquisition of Apixio, and Providence St. Joseph combining 9
investments into Tegria

= SPACs Actively Looking in HCIT. Healthcare Services and Healthcare IT businesses haare seeing interest Special Purpose Acquisition

Companies (“SPACs”) with several recent announced deals including HIMS, Clover Health, Uphealth/Cloudbreak, Multiplan and SOC
Telemed

= Convergence in telehealth, remote monitoring and online coaching. The Teladoc - Livongo transaction was the most prominent
example of the ongoing convergence of technology services and diagnostic solutions to provide total virtual care with depth in specific
conditions

Source: Company press releases, Bloomberg, FactSet, CapitallQ, Mergermarket.
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Equity Performance for Select Sector Participants

Healthcare Services % Median Change — 2020YTD

Healthcare Services & Healthcare IT Market Performance — LTM
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Source: CaplQ, FactSet and company filings as of November 30, 2020.
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Other Services

I ss.4%

CDMO's I 61 3%
Veterinary Services I 5o.5%
Distribution / Supply B 323%
Home Care / Home Infusion / Hospice B 5.7
Clinical Laboratories M 17.1%
CRO's W 13.2%
Dialysis Services W 10.0%
Post-Acute Care / Long-Term Care B 9.8%
Behavioral Health B 9.4%
Managed Care B 6.2%
Care Management / TPA 2.3%) |
Acute-Care Hospitals 3.7%) 1
Surgery Centers / Physical Therapy 71%) N
MRI Centers 8.3% N
Pharmacy Management (14.7%) [ |
Healthcare Staffing 22.1%) 1R

Senior Housing 41.7%) R
(100.0%) (60.0%) (20.0%) 20.0% 60.0% 100.0%

Healthcare IT % Median Change — 2020YTD

Consumer & Patient Engagement

Provider-Focused . 19.3%
Pharma-Focused . 11.8%
Payor / Employer-Focused (4.2%) I

(100.0%) (60.0%) (20.0%) 20.0% 60.0% 100.0%
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revenue growth over 100.0% and EBITDA margin over 50.0%.
2020.

)

Source: CaplQ, FactSet and company filings as of November 30,

STIFEL

Note: Excludes EBITDA multiples over 40.0x
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Healthcare IT 2020E Revenue Multiples Healthcare IT 2020E Revenue Growth
20.0x 18.5% 75.0%
16.8x 60.2%
15.0x 55.0%
10.0x 35.0%
24.2%
5.0x
5.0x
3.4x 15.0%
- 0.70/0
0.0x
Pharma-Focused Consumer & Patient ~ Payor / Employer-Focused Provider-Focused (5.0%) (0.1%)
Engagement Consumer & Patient Pharma-Focused Payor / Employer-Focused Provider-Focused
Engagement
Healthcare IT 2020E EBITDA Multiples Healthcare IT 2020E EBITDA Margin
20.0x 19.1x 45.0%
17.5x
15.0x 14.3x
12.0x 30.0%
23.6%
10.0x 17.7% 16.9%
15.0%
5.0x
0.0x 0.0%
Pharma-Focused Payor / Employer- Consumer & Patient Provider-Focused
Focused Engagement
(15.0%) (11.5%)
Note: Excludes EBITDA multiples over 40.0x, revenue growth over 100.0% and EBITDA margin over 50.0%. Payor / Employer- Provider-Focused Pharma-Focused Consumer & Patient
Source: CaplQ, FactSet and company filings as of November 30, 2020. Focused Engagement
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Disclosure

This presentation and the information contained herein is confidential and has been prepared exclusively for the benefit and internal use of the Stifel client to whom it is directly addressed and delivered
(including such client’s subsidiaries, the “Company™). In connection with the preparation and provision of these materials, Stifel has relied upon and assumed, without independent investigation or verification,
the accuracy and completeness of all financial and other information that was made available, supplied, or otherwise communicated to Stifel by or on behalf of the Company and other publicly available
information, and Stifel expressly disclaims any responsibility for, or liability in connection with, such information or the Company’s use of these materials. Any analyses of any potential strategic alternatives or
transactions that may be available to the Company reflected in these materials (and the other contents hereof) are preliminary and are subject to the assumptions and qualifications set forth herein, as well as
further review and modification by Stifel. Any valuation ranges or other estimates are solely illustrative and do not purport to be valuation advice in respect of the Company or any other entity (including any
potential counterparty to any strategic alternative or transaction) and should not be relied upon as such. Any such advice would only be provided pursuant to an engagement letter or other definitive written
agreement entered into between the Company and Stifel. These materials are necessarily based upon economic, market, financial and other conditions as they exist on, and on the information made available
to us as of, the date of these materials, and subsequent developments may affect the analyses (if any), information or other contents in these materials. These materials do not contain advice in any respect as
to the legal, regulatory, tax or accounting consequences of any potential strategic alternatives or transactions on the Company or the Company’s shareholders, and it is the responsibility of such parties to obtain
advice on such matters from other qualified professionals. It is understood that these materials are solely for the information of, and directed to, the Company and its Board of Directors in their evaluation of
potential strategic alternatives or a transaction and are not to be viewed as definitive or to be relied upon by any shareholder of the Company or any other person or entity. These materials are not intended to,
and do not, constitute a valuation of the Company or any other party (including, without limitation, the price or consideration that may be offered or paid in any potential transaction, or in any of the other terms
thereof), a fairness opinion, or a recommendation to the Company as to how the Company, its Board of Directors or shareholders should vote or act with respect to any potential strategic alternatives or
transactions, and are provided for informational purposes only. Any identification of, or discussion regarding, any third parties in these materials does not purport to indicate the interest or receptiveness of any
such party to a strategic alternative or transaction with the Company. Any such indication of interest, and the potential terms of any such transaction, can only be ascertained through substantive negotiations
with such third parties Stifel cannot and will not guarantee the successful consummation of any potential strategic alternative or transaction referenced herein. In addition, the Company should be aware that in
the ordinary course of Stifel’s business, it may have had confidential discussions with financial investors or with parties in the Company’s industry group (including competitors) regarding strategic alternatives,
including potential transactions. Such discussions may have focused on specific companies and/or presented illustrative data concerning possible transactions involving such companies, which may include
the Company. These materials are confidential and are not to be published, quoted or referred to, in whole or in part, in any registration statement, prospectus or proxy statement, or in any other document used
in connection with the offering or sale of securities or to seek approval for any potential strategic alternatives or transactions, nor shall these materials be used for any other purposes, without Stifel’s express
written consent. All transaction announcements included herein appear as a matter of record only. Dollar volume for securities offerings represents full credit to underwriter. Stifel is a full-service securities firm
which may be engaged at various times, either directly or through its affiliates, in various activities including, without limitation, securities trading, investment management, financing and brokerage activities
and financial advisory services for companies, governments and individuals. In the ordinary course of these activities, which may conflict with the interests of the Company, Stifel and its affiliates from time-to-
time may (i) effect transactions for its own account or the accounts of its customers and hold long or short positions in debt or equity securities or other financial instruments (or related derivative instruments) of
the Company or other parties which may be the subject of any engagement or transaction involving the Company; (ii) hold discussions with and provide information to clients, potential clients and other entities
regarding various market and strategic matters (including potential strategic alternatives), which entities may include potential counterparties to a transaction or strategic alternative involving the Company, and
which matters may have included a possible transaction with the Company; and/or (iii) perform various investment banking, financial advisory and other services for other clients and customers who may have
conflicting interests with respect to the Company.

Independence of Research

Stifel prohibits its employees from directly or indirectly offering a favorable research rating or specific price target, or offering to change a rating or price target, as consideration or inducement for the receipt of
business or for compensation.

Basis of Presentation

References herein to “Stifel” collectively refer to Stifel, Nicolaus & Company, Incorporated and other affiliated broker-dealer subsidiaries of Stifel Financial Corp. References herein to “Stifel Financial” refer to
Stifel Financial Corp. (NYSE: SF), the parent holding company of Stifel and such other affiliated broker-dealer subsidiaries. Unless otherwise indicated, information presented herein with respect to the
experience of Stifel also includes transactions effected and matters conducted by companies acquired by Stifel (including pending acquisitions publicly announced by Stifel), or by Stifel personnel while at prior
employers

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com
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