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Long-Term, Macro Value Drivers in Infusion

There are numerous compelling secular tailwinds that will continue to drive the overall market.
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Shift of Care Shift }

Physician Awareness and Patient
Preference for Alternative Sites of Care

¥

Infusion Utilization

New Indications Expanding ]

Payor-, physician-, and patient-driven tailwinds
continue to drive the site of care for infusion out of the
hospital and into alternate sites

Average Cost per IG Infusion

~$6K

~$2K ~$2K
Hospital Infusion Suite @) Home
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Pipeline of Infusible Drugs and Biosimilars]

Increased physician awareness and comfort with
infusions taking place in alternative sites are

compounded (post-pandemic) by patient preference

and improved patient outcomes and adherence
Patient Preference, by Site of Infusion®

mHome  mOffice/Ambulatory = Hospital

MA

Current Infusion
Market

Commercial

New indications will continue to expand the
addressable population that can be treated with
infusible drugs
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Home + AIC Is the Winning Model ] Attractive Reimbursement Outlook ]

60% of therapies in front of the FDA for approval are
infusible, driving growth to alternate sites as payors
seek more affordable and convenient care settings

Investor sentiment strongly weighted toward a long-
term strategy that includes both home and AICs

Due to the cost benefits associated with alternate site

infusion therapy, the reimbursement outlook remains

favorable as payors continue to create incentives to
drive care out of the hospital

Alternative Site Infusion Drivers

Site of care
now included
in more pre-
authorization
forms

Payors
criticizing in-
office infusion
driving volume

to alt. sites

Majority of
payors now
promote alt.
site options

Growing Low market MA and Part D

Biosimilar Spend in Billions =ﬁ= /ﬁ}
i I
= Savings Range High/Low — ——@-— Savings Base Case ] I
Key inflection point as AlIC Home Infusion
$50 biosimilars continue to get
$40 approved and launch, Market Size: ~$8B Market Size: ~$19B
including introduction of
$30 Biosimilar Red Tape V" Ability to serve patients in AIC and home, capturing
$20 Elimination Act greater share of physician wallet
$10 v’ Ability to treat high-risk, complication-prone
patients that require a controlled environment

$_

2019 2020E  2021E

Source: BCG, IQVIA, industry estimates.
(1) Includes blended average of physician office and AIC.

2022E  2023E  2024E

(2) Based on survey of combined ~27,600 members of three major payor networks.

Potential to offset need for larger nursing network
in more challenging labor markets

physician
preference for
alt. site
administration

adoption

provides
expansion
opportunity

are rapidly

growing and
politically
popular
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Infusion Site of Care Overview

The infusion market is segmented across four primary sites-of-care: hospitals, AICs, physician offices, and patient homes.

Hospital Physician Office Home
(~$80B) (~$42B) (~$19B)
Current % of
Infusion ~55% ~5% ~30% ~10%
Market
= Hospital covers majority of = Treatment sent to the facility = Treatment administered on-site = Medication and equipment
inpatient care situations (e.g. and administered/overseen by and overseen by the prescribing typically sent directly to the
emergencies, post operation, RNs on-site in an AIC. physician’s staff in a physician patient’s home.
etc.). = Continued growth in category office infusion center (OIC). = Nurse administers treatment to
= Significant site-of-care shift increasing patient access points = |ncreased payor focus on “buy the patient over the length of
o occurring, given cost relative to and convenience. and bill” dynamics likely to visit and may train eligible
Descriptions/ . . i .
. alternatives. influence growth opportunities. patients for future self-
Key Attributes s .
administration.

Convenient option for patients

Care often delivered as part of Ideal for patients receiving - . Favored by patients who can
; ; . L . receiving medication -
acute in-patient treatment or in medication potentially not . . conveniently, safely, and
. . . potentially not suitable for the . A
hospital-owned outpatient suitable for the home or by effectively receive treatment at
o . home and preference for a
facility patient preference home

single provider

Facility Fees
$5,500-$11,500 $3,500-$5,000 $3,500-$5,000 $1,700-$3,500
@ Cost to Payor High Low Low Low

Estimated
Payor Mix

Growth
Opportunities

Commercial®: ~75%  Government: ~20%  Other: ~5%

il

(1) Includes Part D. Houlihan Lokey

Sources: BCG, BRG, industry estimates.
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Home and AIC Settings Offer Patients and Providers Choice

While many similarities exist between home and AIC settings, patient and provider preferences generally drive decision-making. Most
therapies available in the AIC can be administered in the home, even though AICs (in certain cases) can administer higher risk
therapies, amortize nursing costs, and purchase drugs under the physician class of trade.

Length of
Service

REEHE
Sources

Diseases

Nursing
Requirements

Estimated GP

Margin

1-10+ years

Neurologists
Rheumatologists
Dermatologists
Immunologists
Hematologists
Oncologists

IG therapy
Chronic pain management

Primary immune deficiency
disorders (PIDD)
Autoimmune diseases (e.g.,
CIDP, myasthenia gravis,
MMN)

Numerous other diseases

Regimented, regularly
scheduled infusions

Highly customized treatment
programs

Developing strong patient
relationships is critical

~30%-35%

Source: Industry research and estimates.

<1 month

Cardiologists

Infectious disease specialists
Oncologists

Orthopedic specialists
Hospital discharge planners/
case managers

Anti-infectives
Cardiovascular
Enteral/nutrition
Hydration

Gastrointestinal infection
Pneumonia
Endocarditis
Transplants

Less predictable, as-needed

infusions generally following

hospital discharge

More standardized treatment
programs

~50%

Chronic/IG Speciality Therapies

Varies by treatment

Gastroenterologists
Family practices
Oncologists
Hospice centers
Endocrinologists

Immunosuppressants
Immunostimulants
Monoclonal antibodies
Other biologics

Stroke

Gastrointestinal disease
Neurological disorders
Rheumatological disorders
Autoimmune/metabolic
diseases

Regimented, regularly
scheduled infusions

More standardized treatment
programs

~8%—12%

AlIC

Varies by treatment

All referral sources

All therapies administered in
home

Oncology

Certain other specialty
injectables with increased risk
of adverse reaction

All diseases treated in home
Cancer

Regimented, regularly
scheduled infusions
Customized treatment
programs

Ability to amortize nursing
costs

~10%-15%

Houlihan Lokey
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Expansion of Biosimilars and Specialty Injectables Represent
Significant Market Opportunity for Infusion Players

Biosimilar drugs with no meaningful clinical differences provide patients with more treatment options, additional access to care, and
help drive market competition, thereby reducing the cost of comparable biologic drugs that were previously less attractive, particularly
for in-home infusion providers.

Select Biologic Reference Drugs

(@) Remicade

INFLIXIMAB

QU Neulasta’

(pedfilgrastym)

Immunosuppressive that can
treat rheumatoid arthritis,
psoriatic arthritis, ankylosing
spondylitis, and Crohn’s disease

Biosimilar Entry: 2017
Peak U.S. Branded Sales: $5B

X Herceptin’

trastuzumab

Immunostimulant that can be

used to help reduce the risk of

infection resulting from strong
chemotherapy

Biosimilar Entry: 2018
Peak U.S. Branded Sales: $4B

Rituxan

Rituximab

Monoclonal antibody medication
used to treat breast and stomach
cancer

Biosimilar Entry: 2019

Peak U.S. Branded Sales: $3B

Ve

. 7'HUMIRA'

adalimumab

Monoclonal antibody medication
used to treat certain autoimmune
diseases such as rheumatoid
arthritis and types of cancer

Biosimilar Entry: 2019

Peak U.S. Branded Sales: $5B

*ACTEMRA

tocilizumab

Immunosuppressive that can
treat arthritis, plaque psoriasis,
ankylosing spondylitis, Crohn’s

disease, and ulcerative colitis

Biosimilar Entry: 2023

Peak U.S. Branded Sales: $18B

Immunosuppressive that can
treat rheumatoid arthritis,
polyarticular juvenile idiopathic
arthritis, and systemic juvenile
idiopathic arthritis

Biosimilar Entry: 2023
Peak U.S. Branded Sales: $2B

j Stelara

(ustekinumab)

Immunosuppressive that can
treat rheumatoid arthritis,
psoriatic arthritis, ankylosing
spondylitis, and ulcerative colitis

Biosimilar Entry: 2024
Peak U.S. Branded Sales: $1B

SVEYLEA SoLIRIS e ,
‘”f (::f!iberc_ept) mgmln (ség [IleuRmL% TYS ABRI @Aﬂuﬁelfﬁ

Immunosuppressive that can
treat plaque psoriasis, psoriatic
arthritis, ulcerative colitis, and
Crohn'’s disease

Biosimilar Entry: 2024
Peak U.S. Branded Sales: $6B

Immunosuppressive that can
treat wet macular degeneration,
diabetic retinopathy, and diabetic
macular edema

Biosimilar Entry: 2024
Peak U.S. Branded Sales: $6B

Immunosuppressive that can
treat paroxysmal nocturnal

hemoglobinuria and atypical
hemolytic uremic syndrome

Biosimilar Entry: 2025
Peak U.S. Branded Sales: $2B

Immunosuppressive that can
treat Crohn’s disease and
multiple sclerosis

Biosimilar Entry: 2027

Peak U.S. Branded Sales: $1B

Monoclonal antibody medication
used to treat the accumulation of
amyloid beta plaques in the
brain, a defining feature of
Alzheimer’s disease

Biosimilar Entry: TBD

Peak U.S. Branded Sales: TBD

Biosimilars Expected to Save $100B+ Over the Coming Years

$ in billions

$50
$40
$30
$20

$10
$0

2019

= Savings Range High/Low
—@— Savings Base Case

2020E

Source: Bernstein, IQVIA, industry research.

Key inflection point as biosimilars
continue to get approved and launch,
including introduction of Biosimilar Red

Tape Elimination Act

2021E

2023E

~$104B
Base Case

2024E
Houlihan Lokey
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Infusion Competitive Landscape

The infusion market represents a significant consolidation opportunity, with 40%-+ represented by local providers. As care continues to
shift away from hospitals and office-based settings, the home and AIC TAM will further expand, driving additional growth.

Generalized National Local Providers

Scaled Providers Regional Providers

Providers
) . ~ . BIG SKY
. amerita x4/ Heaith  (Alera’ e < aoMiniusion BIGSKY  3ENCORE
Coram option e / o 5 Diveare  Hardsion
specia care= < i e A
Se I eCt infusion QDB(::HC:: tij KabaFgmop ‘METR[] INFUSION CENTER ﬁ&s%)%&ﬁTE% % Infgga re RX wfgﬁ 13}‘5& ILly_\l:V?l!
§ iﬂm- e 1\ 11"
Sel p les o tu f» HPEAARLQ{(??RNE §9ALLE.Q L’BEHE IA(?T'\J Fﬂfﬁ skt Local i Infusion %‘%‘—’Wﬁﬂ
P vitalcare PromptCare \ X AVi¥e) Cio. @
wam FasIGT Specialty Infusion Services
Estimated
No. of
|nfusi0n ~3 ~5-10 ~15-20 200+
Providers
Owned by large national . . . . .
yiarg Broad multi-regional or Presence in multiple states, with . .
A pharmacy or payor, . . . Smaller providers with local
Description S national coverage with strong coverage in select .
significant scale, and . . 2 footprint
] focused service offering individual states
breadth of services
Estimated
Share of ~30% ~10-15% ~15% 40%+

Market(®

Local payor density in select
markets, high-touch model
with local provider
relationships, and therapeutic
expertise

Large breadth of services Strong payor density in
and widespread access to multiple states and high-

payor networks due to national touch model with deep
scale expertise in focus therapies

Competitive
Advantage

Local provider relationships,
help payors obtain network
sufficiency

Sources: Industry research and estimates.
(1) Represents estimated share of home and AIC market. Houlihan Lokey 6



What Do Investors Value in Infusion Platforms?

Houlihan Lokey’s unmatched experience has uniquely provided us with a proprietary view on varying factors that will drive potential
buyers to a higher or lower valuation for infusion platforms.

Platform EBITDA Multiple Range

Buyer
v Commentary

Priority

National Footprint Regionall Nathnall _ Scarcity of scaled platforms play; a b_lg ro]e in premium valuations.
d Scale emerging player established High The market values geographic diversity with a national presence, robust pharmacy
2 player networks, high clinician count, and increasing operating margins.
Organic Growth _ _ Platf_orms growing well above the market organically tend to garner the highest
and Revenue Mid-to-high 25+ Hiah multiples.
e single digits percent g Ability to substantiate projections including new site ramp enables investors to
Visibility underwrite investments made, fueling-forward looking earnings.
Demonstrated ability to access and administer new therapies illustrates potential for
. . Less than . new growth vectors.
Therapies Provided handful . 10+ Medium Platforms with a significant chronic patient mix tend to be valued higher, given the
recurring revenue dynamics and positive influence on EBITDA margin.
Platforms with national payor agreements, agreements with a broad roster of major
drug suppliers, and with licenses to operate in multiple states are coveted as these
Access and - ) ; . . .
Di ificati Limited Broad High attributes mitigate many perceived risks.
N2l alr] In-network status as well as diversification across referral sources, geography,
location, indication, and sales reps are also highly valued.
Increasing % of Stable to Given the current staffing supply/demand imbalance driving wage pressures, the
Nursing revenue, high declining % of ability to manage this function is a key investor focus area.
M ] turnover, . revenue, low Medium Retention, availability, logistics management, and effective utilization are critical.
EUE KL inconsistent turnover, strong Platforms with innovative approaches to managing this function tend to achieve higher
availability availability valuations.
A demonstrated ability to source, execute, and integrate M&A targets enhances value
M&A Sophistication Limited High High by reducing required sponsor mvgl_v_ement. ) .
Proven track record of post-acquisition performance creates confidence in the
financial model, adding credibility to forecasted inorganic growth.
D _ Investors are attracted to management teams represented by subject-matter experts
Clinical Expertise who are known to deliver optimal clinical outcomes to patients.
and Management Limited . High High Despite perceived concentration, specialized clinical expertise in focused disease

Quality

states differentiates a platform from its competition and drives increased clinical
quality.

Houlihan Lokey
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Relevant Public Company Performance

The public markets have placed a premium on the infusion sector relative to other relevant public healthcare categories.

Revenue CAGR (‘19-23) 2022 EBITDA Margin 2022 Gross Margin

m Specialty Infusion®” mHome Health Services® - Multisite Healthcare® = Retalil Pharmacy(A)

15.9%

16.7%
37.6%

11.0% 30.3%

8.6%
20.5%

4.1%

EV/NTM EBITDA

28x e Home Health Index @
isi ®
26x Multisite Index

= Option Care Health 12/31/202

2ax 17.7x

22x
20x
18x
16x
14x
12x /'1
10x \fJ ’
8x.'................
'\@ :\6 \"‘Q> \'\6 '(\ v'(\ \"<\ \"(\ '\cb q\(b \"33 \'\% "\q x\q \"\Cb \'\Q g/g «99 N X 4
PR YFFRPFEFRIYIFR Y IFRI YT FR YT FRY

Source: S&P Capital 1Q; market data as of 12/31/2022.

(1) Specialty Infusion representative of public data for Option Care Health.

(2) Home Health Services representative of public data for Addus HomeCare and Amedisys.

(3) Multisite Healthcare representative of Dental Corp Holdings, DaVita, RadNet, and U.S. Physical Therapy.
(4) Retail Pharmacy representative of public data for CVS, Kroger, Rite Aid, and Walgreens.

(5) Multiples represent the median over the respective calendar year, not singular points in time.

EV/2022 EBITDA

18.8x

15.0x

Option Care Health

2

Home Health Index

12/31/2022
14.3x

Multisite Index
12/31/2022
12.9x

14.6x

11.4x

EV/2023 EBITDA

17.7x

14.3x

12.9x
10.8x

Median EV/NTM EBITDA Over Time®

Period

CY 2016

CY 2017

CY 2018

CY 2019

CY 2020

CY 2021

CY 2022

Expansion

Home

Health

10.7x 10.1x NA
11.7x 10.2x NA
15.5x 13.3x NA
19.0x 14.9x 15.6x
22.2x 15.4x 17.4x
20.1x 16.1x 18.8x
15.1x 13.7x 18.4x
4.4x+ 3.6x+ 2.8x+

Houlihan Lokey | 8



Option Care’s Share Performance Highlights Favorable Investor
Sentiment Toward the Category

Option Care Health has significantly outperformed the market despite recent disruption, highlighting favorable investor sentiment
toward quality infusion platforms, particularly during times of economic uncertainty.

LTM Share Price Performance

30.0%
20.0%
10.0%
’ 5.8%
0.0% T~
-10.0% - i
-20.0%
-30.0%
N v v v 2 12 v v v v 2 v v
00051/ sé\,‘lz ¢ é,og’ & Q}fl/ \?Q&flz & &9/ 5\){\51« 3\\},‘1/ ?&fb 6Q)Qflz S (,)\Q/ eO\\flz 06051/
e Option Care Health S&P 500

EV/NTM EBITDA

EVINTM EBITDA

Dec-20 Dec-22
Option Care 17.2x 17.7x
S&P 500 14.5x 11.4x
21.0x
18.0x 17.7x
15.0x
12.0x
9.0x
N v v v v v v v v v v v v
o 3 N < < o o . N Il s I It
OQJ N QQ' @ S @’b 5\) N ?‘\) %0 (@) éo 00
e Option Care Health S&P 500

Source: S&P Capital IQ; market data as of 12/31/2022. Houlihan Lokey | 9



Infusion Transaction Activity

Investor interest and M&A valuations in the sector have remained strong over the past decade with platform valuations trending well

above the overall long-term historical average.

Target Acquirer Date Target Transaction Data Target Acquirer Date Target Transaction Data
Focus Focus

HomeSquhons LI\HI‘\,(\,’ Oct-12
AXELAy o | HARVEST | Apr-13
%ers bio% scrip|  Jun-13
%«%Cny)m CAREm‘ Nov-13
D e |y MDP Jan-15
nfusion Services | Madison Dearbor Partners
@O | Dinlomatl) | npr-1s
AXE A Qgpruw|  Nov-1s
mngb@Fusion PRITZKER Dec-18
: ' option
bio & scrip océ’re Aug-19
Palmetic m Apr-19
INTESToH CAROUSEL CAPITAL
'FNDEHE'/ST'\H‘ CIMARRON /A |  Sep-19
2PURZ | LT oct19

---------------

Contact Houlihan
Lokey directly for

additional
information

Houliha;n Lokey

s PARAGON | (o Eraime®™ | Aug-20
vitalcare | LINDEN" | Oct-20
CAREPATHrx |  Dec-20
F;LE?.("{?”‘W% Mrccrrmal | Aug-21
1vx 3/ HeaLTH | L ATE?}E - .!I! Sep-21
PromptCare ) Sep-21
EDse """ | Waud Capital ep-
One Equity
9. -
& InfuCare Rx Partners Jan-22
.S AOM nfusion Ridgemont e |  Feb-22
AL
T\'{\égl\"/?;lgﬁﬂﬂ:% Xnev\unce GRrROUP Ju|_22
£ : novo
4 KabaF A .
QTN holdings | NOV-22
(Ale:ram' ire |[KHILDRED | Nov-22

Diversified

Contact Houlihan
Lokey directly for
additional
information

Houlihan Lokey

Diversified

Houlihan Lokey



Infusion Market Landscape

Physician Office/
Hospital

AIC/Suite Diversified

Houlihan Lokey | 11



Recent Transaction Highlight—Project Eternals

Houlihan Lokey acted as the exclusive advisor to KabaFusion on its sale to Novo Holdings. The transaction represents the second
opportunity Houlihan Lokey had to advise KabaFusion on a recapitalization in the past five years.

Key Positioning Highlights

g J Kaba_Fusion

an operating company investment of

PRITZKER @ romems

PRIVATE CAPITAL W st

; High- h Fi ial Model With R i
has been acquwed by a Large, Growing Market With Compelling Tailwinds e igh-Growt |n;ne(\:/|:nueode Ith Recurring
e Scarce, Independent, Full-Service Home Infusion e Industry-Leading Sales Force and Trusted
I I OVO Platform of Scale Referral Relationships
@
o I n g s ° Unmatched Expertise in Chronic and IG Therapies a Proven, Thought-Leading Management Team
Di ified B fP Contract d Supplier . . .
. . ° IVEISITIEd Base gyor .On racts and supphier e Multiple Levers for Continued, Outsized Growth
Sellside Advisor Relationships

(1) Represents states in which the company was actively serving patients. Houlihan Lokey | 12




About Our Firm

. Houlihan
' Lokey

Houlihan Lokey is a leading
global investment bank with
expertise in mergers and
acquisitions, capital markets,
financial restructuring, and
financial and valuation
advisory.

Our firm is the trusted advisor
to more top decision-makers
than any other independent
global investment bank.

We invite you to learn more
about how our bankers can
serve your needs:

Learn More About
Corporate Finance

Learn More About
Financial Restructuring

Learn More About
Financial and Valuation Advisory

Learn More About
Our Industry Coverage

Key Facts and Figures

YEARS

jﬁ. HLI 35

h} LISTED

NYSE LOCATIONS | TOTAL FINANCIAL
WORLDWIDE | PROFESSIONALS

~2,000 | 306

MANAGING
DIRECTORS®™

1972-2022

Our Ranking by Service

Corporate Finance Financial Restructuring

2,000+

CLIENTS SERVED MARKET
ANNUALLY

2022 M&A Advisory Rankings
Global Transactions Under $1 Billion

2022 Global Distressed Debt & Bankruptcy
Restructuring Rankings

1  Houlihan Lokey 381 1 Houlihan Lokey 58
2 Rothschild & Co 369 2 PJT Partners Inc 30
3 JP Morgan 217 3 Lazard 29
4 Lazard 206 4 Rothschild & Co 25
5  Goldman Sachs & Co 203 5  Moelis & Co 21

Source: Refinitiv. Excludes accounting firms and brokers. Source: Refinitiv.

No. 1 Global M&A Advisor Under $1 Billion No. 1 Global Restructuring Advisor

Leading Capital Markets Advisor 1,500+ Transactions Completed Valued

at More Than $3.0 Trillion Collectively
Fully Integrated Financial Sponsor Coverage

Senior officers dedicated to

23 the sponsor community in

North America and Europe

Sponsors covered, providing

1 OOO+ market insights and
)

knowledge of buyer behavior

Houlihan Lokey Is a Global Firm

North America Europe and Middle East

Atlanta Los Angeles Washington, Amsterdam  Manchester Tel Aviv
Boston Miami D.C. Dubai Milan Zurich
Chicago Minneapolis Frankfurt Munich

Dallas New York London Paris

Houston San Francisco Madrid Stockholm

(1) As of September 30, 2022. Excludes corporate Managing Directors; (2) As of January 2023.

>$6B | >$2B

REVENUE
CAPITALIZATION®

Financial and Valuation Advisory

1998 to 2022 Global M&A Fairness
Advisory Rankings

1  Houlihan Lokey 1,232
2 JP Morgan 1,030
3 Duff & Phelps, A Kroll Business 938
4 Morgan Stanley 725
5  BofA Securities Inc 710

Source: Refinitiv. Announced or completed transactions.

No. 1 Global M&A Fairness Opinion
Advisor Over the Past 25 Years

1,000+ Annual Valuation Engagements

650+ Companies sold to financial
sponsors over the past five years

Asia-Pacific

Beijing Hong Kong  Shanghai
Fukuoka SAR Singapore
Gurugram  Mumbai Sydney
Ho Chi Minh  Nagoya Tokyo
City Osaka

Houlihan Lokey | 13


https://hl.com/services/corporate-finance/
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https://t.xink.io/Tracking/Index/NC4CADByAQCvJKgA0

About Our Healthcare Industry Group

Houlihan
Lokey

Houlihan Lokey’s Healthcare
Group has earned a reputation
for providing superior service
and achieving outstanding
results in M&A advisory,
capital-raising, restructuring,
and financial and valuation
advisory services.

We provide in-depth
knowledge, proven transaction
experience, and an
exceptional level of service to
our clients.
2022 M&A Advisory
Rankings—Global

Healthcare Transactions
Under $1 Billion

Advisor Deals
Houlihan Lokey 37
Rothschild 26
Jefferies 32
JP Morgan 24
Goldman Sachs 22
Lazard 22
Lincoln International 22

Source: Refinitiv.
Excludes accounting firms and brokers.

Learn More About Our

Healthcare Industry Coverage

Key Facts and Figures

No. 1 70+

Global Healthcare Dedicated Healthcare
Team by Deals Investment Bankers
Under $1B

Industry Sector Coverage

200+

Transactions Closed
Since 2016, the Most
by Any Firm

93%

Close Rate Within
the Past Four Years

86%

Transactions Closed
in or Above
Pitch Range

We cover a broad array of sectors, with bankers dedicated to each of our primary coverage areas

B

If P | —— =

o aaen 1 ST ey N il
fﬁﬁ:‘:’:‘: : 1&% ‘ll&:’f W' TN &

Hospital/Outpatient
Clinical and
Outsourced Services

Global Healthcare Global
Technology

Managed Care/
Payors

Health Systems and

Behavioral Distribution . )
Pharmaceuticals Hospitals

S o

Global Medical

Post-Acute/Senior

Pharmaceutical
Services Management Housing

Payor and Employer
Services

Physician Practice

Oral Health Retail Healthcare

Technology Products
and Services

Pharmacy

Selected Healthcare Industry Transactions

[

Trustmurk‘

has
T

iary,
Benofis, to

Health Care Service
Corporation

Seliside Advisor

LCcs'

Mg
CAREMEDICA

a portfolio

pany of

i BPOC

has been acquired by

Sellside Advisor

OcEANS |

a portfolio company of
GEMERAL (& CATALYST

has been acquired by
ﬂ Webster

Sellside Advisor

=1 MD Now
a portfolio company of
s BrRENTWOOD

has been acquired by

HCA=

Healthcare

Sellside Advisor

a portfolio company of

has completed the recapitalization
h

e o3

i

Sellside Advisor

Houlihan Lokey | 14
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About Our Pharmacy and Infusion Team

Pharmacy and Infusion Team

9

4

Mike Pisani

Co-Head of Healthcare Services

MPisani@HL.com
214.665.8611

Other Supporting Team Members

e e g

Mark Francis

Global Head of Healthcare
In-Home and Post-Acute Services

MFrancis@HL.com
214.220.8484

Mark Martin
Managing Director
Pharma Services
MDMartin@HL.com
310.788.5308

Lokey

F -3

Contact Us

3

S——

Colby Catania
Vice President
CCatania@HL.com
212.497.7944

J.J. Brown
Managing Director
Specialty Pharmacy

JBrown@HL.com
212.497.7956

Jeff Stern
Managing Director
Financial Sponsors

JStern@HL.com
312.456.4724

Please reach out to us to schedule a call to discuss
insights on the sector or to explore how we can serve

your business needs.

Subsector Coverage

B P
i

= Ambulatory Infusion Centers

= Compounding
= Home Infusion

= Hub Services

= Institutional Pharmacy

= Mail Order

= Medication Management

= Pharmaceutical Benefit Management

= Pharmacy-Related Services

= Specialty Pharmacy

Select Sector Transactions

PRIVATE CAPITAL
has been acquired by

novo
holdings

Sellside Advisor

Buyside Advisor

QIJ T 3% Orsini
KabaFusion Rldgémo“t squrmy * " Specialty Pharmacy p?ﬂtgc&hgél.tr
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Tombstones included herein represent select transactions closed

from 2015 forward.
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Disclaimer

© 2023 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written
consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of
Singapore, exempt) entities: in (i) the United States: Houlihan Lokey Capital, Inc., and Houlihan Lokey Advisors, LLC, each an SEC-registered broker-
dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey Advisory Limited,
Houlihan Lokey EMEA, LLP, Houlihan Lokey (Corporate Finance) Limited, and Houlihan Lokey UK Limited, authorized and regulated by the U.K.
Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA
Financial Advisory) Limited, regulated by the Dubai Financial Services Authority for the provision of advising on financial products, arranging deals in
investments, and arranging credit and advising on credit to professional clients only; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited and
Houlihan Lokey Advisers Singapore Private Limited, each an “exempt corporate finance adviser” able to provide exempt corporate finance advisory
services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures
Commission to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited,
registered as an investment adviser with the Securities and Exchange Board of India (registration number INA0O00001217); and (vii) Australia: Houlihan
Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments
Commission (AFSL number 474953) in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area
(EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or potential
professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia),
respectively. Other persons, such as retail clients, are NOT the intended recipients of our communications or services and should not act upon this
communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information
provided within this presentation. The material presented reflects information known to the authors at the time this presentation was written, and this
information is subject to change. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material.
The views expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not
necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the
securities of the companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the
securities of any company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be
construed as such. Houlihan Lokey or its affiliates may from time to time provide investment banking or related services to these companies. Like all
Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability.
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