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Harris Williams & Co.’s Healthcare & Life Sciences Group directs its efforts among three focus sectors.

Ancillary Services and Market ~ Growth Medical and Life Science Market ~ Growth Facilities and Alternate Market Growth
Outsourcing Size (mm) Rate’ Products Size (M) Rate’ Site Care Size (MM) Rate®
Producer Services: » Medical/Surgical Supplies $21,300 9.2%| |+ Home Health $41,500 8.1%
» Pharmaceutical Services $14,300 12.1%| |+ Medical Devices 80,200 11.0%]| |+ Hospice 9,800 11.0%
- Pre-clinical Development 3,700 11.0%| |+ Dental Supplies 5,000 7.5%| |+ Behavioral/Mental Health 25,000 5.5%
- Clinical Development 10,600 12.5%| | DME 27,300 4.0%( [+ Rehabilitation 9,400 6.0%
* Contract Manufacturing 18,600 11.0%| |e Life Science Tools 26,700 5.4%| | Diagnostic Imaging 70,000 6.0%
* Contract Sales 2,900 14.9% * ASCs 8,000 7.5%
Provider Technology & Services: * Long-Term Care 111,700 4.5%
* IT-based Outsourcing 27,000 7.7% * Surgical Hospitals 150,000 4.0%
« Disease Management 20,000 18.0% * Dialysis 10,000 10.0%
* Clinical Laboratories 40,000 4.5% * Dental Care 94,000 7.0%
* Healthcare Staffing 10,600 7.5%
* Automation 10,000 12.0%
* RxDistribution 252,000 4.0%
Total $395,400 6.0% Total $160,500 8.6% Total $529,400 5.6%

Sources: The Centers for Medicare and Medicaid Services, Office of the Actuary, and industry reports.
(1) One-year weighted average growth rate.

e Companies in these segments operate in markets with certain common characteristics.

— Positive demographic outlook — Low degree of technical risk
— Generate positive cash flow — Operate in highly fragmented markets with substantial M&A activity

* In the following pages we outline our high-level thoughts regarding Contract Research Organizations.

* For more information on the Healthcare & Life Sciences Group or the Contract Research Organization industry, please contact any of the
individuals below.

Turner A. M. Bredrup Todd D. Morris J. Cheairs Porter James T. Clark David M. Keys Geoffrey W. Smith
Managing Director Managing Director Director Director Vice President Vice President
tbredrup@harriswilliams.com tmorris@harriswilliams.com cporter@harriswilliams.com jclark@harriswilliams.com dkeys@harriswilliams.com gsmith@harriswilliams.com
HarrisWilliams&Co.
middle market*

1001 Haxall Point 9th FL, Richmond, VA 23219 Phone: (804) 648-0072 Fax: (804) 648-0073 www.harriswilliams.com 1
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Industry Focus: Contract Research Organizations

Broadly defined, the $43.5 billion outsourced pharmaceutical services industry is growing at an 8.9%
compound annual growth rate (CAGR), supported by favorable industry and regulatory trends.

* The sectors that comprise the outsourced pharmaceutical services industry include contract research
organizations (“CROs”), contract manufacturers (“CMs”), and contract sales organizations (“CSOs”).

— The value proposition of these service providers is to provide expertise in a specific function enabling the client to focus on
its core competency.

Market for Outsourced Pharmaceutical Services!
($ in billions)

Clinical
$10.6

Pre-clinical
$3.7

Othert
$7.7

(1) Comprised of external development spend not directed to CROs

* CROs offer a wide range of products and services to support drug development across all stages.

— Pre-clinical studies and toxicology — Pathology studies
— Clinical trials (early and late stage) — Drug metabolism studies
— Pharmaceutical chemistry — Research model services
— Bioanalytical services — Product analysis and manufacturing
* Key competitive differentiators:
— Firm reputation — Quality and availability of physical space and equipment
— Quality and availability of experienced staff — Breadth of services
— Quality and timeliness of reporting data from studies — Customer service

— Prior experience in the relevant therapeutic class — Global/broad geographic presence 5
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Industry Focus: Contract Research Organizations

The CRO market can be segmented as pre-clinical (pre-trials) and clinical (trials), or as “early-stage”,
which includes early development and Phase | trials, and “late-stage”, which includes Phase II-1V
clinical trials.

* The pre-clinical market is the gateway to the drug development process, through which all potential compounds
must pass. Activities within this market include:

— Toxicology studies — Drug metabolism / pharmacology
— Bioanalytical chemistry — Product analysis and manufacturing

* A ssignificant differentiator between the early and late-stage development sectors is the required investment in
capacity among early-stage research organizations.

— Pre-clinical service providers require controlled laboratory and/or animal facilities, as well as highly trained, specialized
personnel.

— Requirements serve as both a barrier to entry as well as a significant investment that can constrain growth for poorly
capitalized companies.

— In a growing market, pre-clinical service providers generate higher EBITDA margins through operating leverage; however,
in a slow growth or contracting market, margins can be compressed as fixed costs must be covered.

* Late-stage development companies require significant investment in human capital for trials and trial
management.

— Reliance on headcount can cause margin contraction for clinical CROs due to tightened skilled labor supply and increased
difficulty sourcing trial participants.

— Innovative companies are adapting technology to drive better utilization of trial participants and improve profitability.
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Industry Focus: Contract Research Organizations
The market for outsourced pre-clinical research is expected to grow at an 11% CAGR to $5.1 billion by 2010.

 Shift towards greater operational efficiency and reduction in overhead among large pharmaceutical companies.

— CROs enable pharmaceutical companies to lower fixed costs and eliminate underutilized internal capacity.

— CRO expertise increases the speed and flexibility of the drug development process, resulting in saved patent life and reduced
development costs.

— Outsourced research spend is estimated to be 25% of the total development expenditure for large pharmaceutical companies
and is expected to increase to 40-50% within the next five years.

* Based on Q3 2008 earnings calls, development spending for large pharmaceutical companies may decline due to
the current economic climate and potential legislative changes impacting R&D funding, but the long-term value
proposition of outsourced service providers remains sound.

Annual Growth of Outsourced Development Spending
($ in millions)
CAGR = 12.4%
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Source: Wall Street Research 4
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Industry Focus: Contract Research Organizations

Increases in the number of compounds under investigation, as well as additional FDA testing
requirements, will continue to drive demand for CRO services.

* FDA reports that the number of active commercial Investigational New Drugs (“INDs”) increased at a 7%
CAGR from 2001 to 2006.

— Increased molecule discovery technology and the evolution of biotech has driven a record number of potential drug
candidates.

— CROs offering pre-clinical and early stage services should benefit disproportionately from increased demand for
pharmaceutical outsourcing services.
* Recent shift at FDA towards more cautious drug approvals and additional testing requirements.

— Drug development is increasingly challenging and requires more pre-clinical and clinical testing in order to gain
FDA approval.

— Longer, more complex pre-clinical testing and clinical trials will require more patients and will be more costly.
— CROs with scale will be well-positioned to increase potential market share.

Annual Growth of Active Commercial INDs Annual Growth of Pre-clinical Compounds
6,000 - 5,000 -
5 Year CAGR =7% 5 Year (2003 - 2008) CAGR =5.1%
4 - = 0,
5,000 4,000 1 Year (2007 - 2008) CAGR = 19.6%
4,000 -
3,000 4
3,000 -
2,000 -
2,000 -
1,000 - 1,000 -
0 0
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2000 2001 2002 2003 2004 2005 2006 2007 2008
Source: Wall Street Research Source: Pharmaprojects, April 2008
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Industry Focus: Contract Research Organizations
Market valuations for pre-clinical and clinical research organizations have declined as a result of
concerns for a sustained recession.

* The fundamental value proposition offered by CROs has not changed; however, investors have indicated
concern for the number of projects expected to be cancelled or delayed while financing is difficult to obtain.

— Covance discussed cancellations and delays of research projects in its October 23rd earnings release, resulting in broad-based
exits from the CRO sector. Covance also lowered 2009 guidance citing reduced demand for early development services due
to a combination of a lower level of new project initiations and increased project delays.

— PharmaNet indicated that contract cancellations and postponements had negatively impacted Q3 earnings in their Oct. 30™"
earnings release.
* Long-term investors may recognize and take advantage of an opportunity to purchase leading CROs that
provide high value-add services within the drug development value chain.

Public Market Performance
For the period from January 1, 2004 to December 31, 2008

300% -
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150% -
100% -

50% -

—— S&P 500 Index —— Pre-clinical Services —— Clinical Services
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Pre-clinical services index components: Covance Inc., Charles River Laboratories International Inc, Life Sciences Research Inc, and SNBL, Ltd.
Clinical services index components: PPD Inc., MDS Inc., Parexel International Corp., ICON Plc, Kendle International Inc., and PharmaNet Development Group Inc.
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Industry Focus: Contract Research Organizations

Higher valuations for pre-clinical and clinical CROs relative to other outsourced pharmaceutical service
companies reflect stronger EBITDA margins and revenue growth.

Public Trading Multiples of Select Companies!

($ in millions)
3 Year Rewenue Gross LTMEBITDA EV/ILTM EV/2009E
Company Growth Margin Margin EV Rewenue EBITDA Revenue EBITDA
[%]
5 Covance Inc. 14.2% 32.2% 18.4% $2,727 1.5x 8.3x 1.5x 7.7
S Charles River Laboratories International Inc. 11.3% 38.2% 25.7% 2,103 1.6x 6.1x 1.5x 5.8x
€ Life Sciences Research Inc. 17.3% 31.6% 19.1% 164 0.6x 3.4x 0.6x NM
g Shin Nippon Biomedical Laboratories, Ltd. 29.5% 36.2% 16.3% 353 1.7x 10.5x NM NM
= Median 15.8% 34.2% 18.8% $1,228 1.5x 7.2x 1.5x 6.8x
) —
g
f<3
o Pharmaceutical Product Development Inc. 16.8% 46.6% 20.8% 2,910 1.8x 8.9x 1.8x 7.7
§ MDS, Inc. 11.4% 34.5% 8.1% 901 0.7x 8.4x 0.7x 4.9x
g Parexel International Corp. 23.7% 28.8% 10.8% 767 0.6x 5.8x 0.6x 4.5x
O ICON plc 35.0% 43.8% 14.4% 1,097 1.3x 9.2x 1.1x 7.3x
Kendle International Inc. 50.6% 34.1% 11.3% 566 0.8x 7.4x 1.1x 6.8x
Median 23.7% 34.5% 11.3% $901 0.8x 8.4x 1.1x 6.8x
Contract Sales Organizations
= » InVentiv Health, Inc. 30.4% 31.1% 12.9% 635 0.6x 4.4x 0.5x 4.4x
§ § PDI Inc. (27.5%) 18.7% (13.1%) (42) NM NM -0.3x NM
é % Median 1.4% 24.9% 0.1%) $296 0.6x 4.4x 0.1x 4.4x
§ ? Contract Manufacturers
o
= é Integrated Biopharma Inc. 5.1% 16.0% (30.5%) 14 0.3x NM NM NM
g 8 Patheon, Inc. 0.9% 21.6% 11.3% 498 0.7x 6.4x 0.6x 4.3x
Akorn Inc. 20.6% 26.5% (7.5%) 212 2.6x NM 1.1x 7.9x
Median 5.1% 21.6% (7.5%) $212 0.7x 6.4x 0.9x 6.1x
Owerall Median 17.1% 31.9% 12.1% $601 0.8x 7.4% 0.9x 6.3x

(1) As of December 31, 2008
(2) Based on estimates from Reuters Estimates.
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Industry Focus: Contract Research Organizations

Clearly defined, attractive industry growth drivers will continue to draw strategic interest in

consolidation and offer opportunities to financial sponsors with platform investments.

Strategic Buyer Rationale
— Increase scale and drive efficiency
— Expand breadth of offerings

— Expand geography

— Acquire technical expertise and/or capacity
Financial Buyer Rationale

— Strong industry growth prospects

— Acquire a platform in attractive segment

— Consolidation opportunities in fragmented market

— Loyal customers and increased backlog provide

revenue visibility

Representative Transactions (Acquirer/Target)

i

— May 2006: Covance Inc. / Radiant Research, Inc.
— August 2006: Kendle Intl Inc. / CRL Phase II-1V Clinical Services Business
— Nov. 2008: ICON / Prevalere Life Sciences | June 2007: Parexel Intl Corp. / APEX Intl
— Sept. 2008: Charles River Laboratories Inc. / Molecular Therapeutics Inc.

— July 2007: American Capital, Ltd. / WIL Research Laboratories
— June 2008: ECI Partners, LLP / Premier Research Group plc
— July 2005: WIL Research Laboratories / NOTOX B.V

Representative M&A Transactions!

(% in millions)
Date Buyer Target Target Description Rewenue EBITDA
Sep-2008  Charles River Laboratories International Inc.  Molecular Therapeutics, Inc. Provides pre-clinical oncological research services NA NA
P8 Sep-2008  Charles River Laboratories International Inc. ~ MIR Preclinical Services, Inc. Provides pre-clinical research services NA NA
E Jul-2007 American Capital, Ltd. WIL Research Laboratories, LLC Provides pre-clinical contract research services 3.2x 12.6x
'7; May-2006  Covance Inc. Signet Laboratories, Inc. Provides early development and discovery services NA NA
Pl Aug-2005  Fisher Scientific International Inc. Lancaster Laboratories, Inc. Commercial lab providing analytical and research services 2.4x 10.8x
Oct-2004  Charles River Laboratories International Inc.  Inveresk Research Group Inc. Provides pre-clinical research and clinical trials services 5.0x 22.6x
Oct-2002 Charles River Laboratories International Inc. ~ Springborn Laboratories Inc. Provides pre-clinical toxicology studies and related services 1.8x NA
Median 2.8x 12.6x
Dec-2008  Quintiles Transnational Corp. Targeted Molecular Diagnostics LLC Provides pre-clinical and clinical trials services NA NA
Nov-2008  ICON plc Prevalere Life Sciences, Inc. Provides early stage clinical research services NA NA
Oct-2008 Pharmaceutical Product Development Inc. InnoPharm Ltd. Offers phase Il-1V clinical trials support to Eastern Europe N/A N/A
Jun-2008  ECI Partners, LLP Premier Research Group plc Provides clinical research and trials management services 1.4x 11.2x
=3 Jan-2008 Bain Capital LLC, 3i Group Plc and TPG Quintiles Transnational Corp. Provides phase I-1V drug development and clinical trials services NA NA
g Dec-2007  Genstar Capital, LLC PRA International, Inc. Provides phase I-IV drug development and clinical trials services 2.0x 16.8x
3§ Sep-2007  Parexel International Corp. APEX International Clinical Research Co. Ltd. Provides contract pharmaceutical services in the Asia-Pacific 4.3x 17.4x
Jul-2007 Premier Research Group plc ARS, Inc. Provides clinical trials management services 2.4x 10.5x
Aug-2006  CRL, Phase II-IV Clinical Services Business Kendle International Inc. Provides phase II-IV drug development and clinical trials services NA NA
Aug-2006  Cross Country Healthcare Inc. Metropolitan Research Associates, LLC Offers clinical trials management services 1.4x 9.6x
May-2006  Covance Inc. Radiant Research, Inc. Provides phase I/11a clinical trials research services 2.6x NA
Sep-2005  Aptuit, Inc. Quintiles Pharma Sciences, Preclin. Svcs and Clin. Trial* Provides pre-clinical and clinical trials services NA NA
Median 2.2x 11.2x
Ovwerall Median 2.4x 11.9x

(1) Subsidiaries of Quintiles Transnational Corp.
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While the largest CROs represent approximately 50% of the sector, there is still significant opportunity
for additional market consolidation.

Pre-clinical and Clinicalt - - & \NBI. L]
COVANCE ppﬂ CHARLESRIVER ~ © MPS.. LSR & AMRI S - M MPI ﬁ WIL RESEARCH

UABORATORIES ma Services It 7 o

Covance Inc. Pharmaceutical Product Charles River MDS, Inc. Life Sciences Research Albany Molecular Shin Nippon Harlan Sprague Dawley, MPI Research, Inc. WIL Research Laboratories,
Development Inc. Laboratories Inc. Research Inc. Biomedical Inc. LLC
International Inc. Laboratories, Ltd.

Business Segments

Drug Development
Pre-clinical
Phase |
Phase II
Phase I
Phase IV
Non-Pharmaceutical Testing
Agrochemical
Industrial Chemical
Vetinary
Food Products

AN NENEN
AN NENEN
AN NE NN

ASERNEN

AR SR N
YRR
AR NRNEN

Services

Toxicology Studies
Pharmaceutical Chemistry
Bioanalytical Services
Pathology

Drug Metabolism
Research Models

Other

AV VR NE SR NN
SNENENENEN
AV NENE VR NN
ENENENENEN
ENERNENENEN
ENERNENENEN
ENERNENENEN
ENERNENENEN
ENERNENENEN

Acquisitive

Ability to Pay .
Geographic Footprint
North America v
Central & South America v
Middle East / Africa v
Europe v
Asia / Pacific Rim v

Jeo
< 00
J1o0
O
Q)
Q)

AN NENE NN .‘
< 0

Financials (§ in thousands) *

Revenue $1,798,934 $1,576,777 $1,350,074 $1,315,000 $254,555 $220,093 $187,806
EBITDA 330,500 327,774 347,525 107,000 48,711 40,252 30,451
Market Cap 2,554,183 3,064,247 1,794,900 702,381 114,434 285,442 203,702
Avail Cash 209,094 462,489 212,851 120,000 30,158 60,014 59,226
EV/EBITDA 7.1x 7.8x 6.1x 5.7x 3.3x 5.2x 8.8x
Total Debt / EBITDA 0.1x 0.0x 1.6x 2.6x 1.5x 0.3x 5.0x

Ownership Public Public Public Public Public Public Public Private Private Private
(1) As of December 31, 2008
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Clinical or Late Stage CROs!
PAREXEL ([ CON Kendle  @phamapst [

A Dbl ol Exedionss PRA International QUINTILES
Parexel International Corp.  ICON plc Kendle International Inc. PharmaNet Development PRA International, Inc. Quintiles Transnational
Group, Inc. Corp.
Business Segments
Drug Development
Pre-clinical
Phase | v v v v v v
Phase 11 v v v v v v
Phase 111 v v v v v v
Phase IV v v v v v v
Non-Pharmaceutical Testing
Agrochemical
Industrial Chemical
Vetinary
Food Products
Services
Toxicology Studies v v v v v
Pharmaceutical Chemistry v v 4 4 v v
Bioanalytical Services v v v v v v
Pathology v v v v v v
Drug Metabolism v v v v v v
Research Models
Other
Acquisitive . ‘ . ‘ G ‘
iyt Pay ® ¢ - (» ® (»
Geographic Footprint
North America v v v v v v
Central & South America v v v v 4 4
Middle East / Africa v v v v v
Europe v v v v v v
Asia / Pacific Rim v v v v v v
Financials ($ in thousands) !
Revenue $1,230,490 $825,825 $671,930 $465,721 $399,695 -
EBITDA 132,526 118,883 76,170 27,432 44,210 -
Market Cap 463,808 1,273,937 263,226 24,010 0 -
Avail Cash 48,153 92,428 17,569 63,296 38,401 -
EV/EBITDA 5.3x 10.3x 5.9x 4.2x 0.0x -
Total Debt / EBITDA 2.1x 0.7x 2.7x 5.5x 0.0x -
Ownership Public Public Public Public Private Private

(1) As of December 31, 2008
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Representative HW&Co. Healthcare & Life Sciences Transactions

Ancillary Services
and Outsourcing

Medical and Life
Science Products

Facilities and

Alternate Site
Care

For additional information regarding our Healthcare & Life Sciences Group or Harris

cateway [ER)]|

has received a minority
investment from

; Dolphin

magrg & b

has been acquired by

Resources On Call
Healthsare Statting

has been acquired by

AdHRN

Exveptimal Service, Extrasrdinary Proph

a portfolio company of

has been acquired by

eardand ¥

IRFORMATION SERVICES

a subsidiary of

HCR MarorCare

has been acquired by
Spryance

a portfolio company of

Y T o .
ABRY PATTERSON e
AR T N Ens COMPARIES, INC «™ DIAMOND CASTLI L sccxon rermyokier & comranl
& ORI | | © corpak TEcomET
meADISPENSE N AL UIL meDsvysTems o 3 wrlc‘,'r.":'rl(l I\P=A< )--.rrommn
a division of a division of Healthcare Automation

a portfolio company of

= CMS Small-Cap
Private Equity Fund

has been acquired by

a portfolio company of

has been acquired by

CardinalHealth

has been acquired by

CardinalHealth

has been acquired by

Technology

has been acquired by

RiversidePartners

& | LINDE N" I Charlesbank I
EMERSON. Riverside =L ~ [
‘ll"l'."!"é"
. L ~ \/ RE M. ™
ConsoliDent, Inc. Sema® &% encomp e o o T e
| HOME HEALTH CARE | 1AV
a portfolio company of a portfolio company of a portfolio company of a portfolio company of a portfolio company of
E % /-;RCAHTA Apa): AN Prospect Partners, LLC
== has been acquired by PARTNERS SUMMIT PARTNERS

has been acquired by

=

Exn%lf;giln_qs

i

HW &Co. acted as an
advisor to Arcapita

has been acquired by

THOMA CRESSEY BRAVO

has been acquired by

Thoma Coessey Exquity Partners

has been acquired by

#7%) OAKTREE CAPITAL
;.!LIJ' MANAGEMENT, LLC

Williams & Co., please visit our website at: www.harriswilliams.com.
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Market Monitor Data

The following pages include recently available public data for the constituent companies of our focus sectors.

Ancillary Services Medical & Life Facilities and Alternate
and Outsourcing Science Products Site Care

12
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Market Monitor: Ancillary Services and Outsourcing

Price at Market Cash & Enterprise Last Twelve Months (LTM) LTM Margins EV/LT™M Estimate

($ in millions, except per share data) Ticker 12/31/08 Cap Debt™ Equivalents Value (EV) Rewenue EBITDA Gross EBITDA Rewenue EBITDA PEY

Manufacturing Services:
Pharma Services

Albany Molecular Research Inc. AMRI $9.74 $307 $14 $91 $229  9/30/2008 $220 $40 3B.1% 18.3% 1.0x 5.7x 1.0x 5.7x 12/31/2009
Charles River Laboratories International Inc. CRL 26.20 1773 543 213 2103  9/27/2008 1350 348 382% 257% 16x 6.1x 15x 58x  12/31/2009
Covance Inc. CwD 46.03 2,913 23 209 2,721 9/30/2008 1,799 331 32.2% 184% 15x 8.3x 15x 7.7x  12/31/2009
ICON plc ICLR 1969 1152 80 135 1,097 9/30/2008 826 119 438% 14.4% 1.3x 9.2x 11x 7.3x  12/31/2009
IMS Health Inc. RX 1516 2,757 1,399 229 3927 9/30/2008 2,355 645 55.7% 21.4% 17x 6.1x 16x 5.8x  12/31/2009
inVentiv Health, Inc. VTIV 1154 384 370 88 666 9/30/2008 1,105 143 31.1% 12.9% 0.6x 47x 0.6x 46x  12/31/2009
Kendle International Inc. KNDL 2572 382 202 18 566  9/30/2008 672 76 34.1% 11.3% 0.8x 7.4x 11x 6.8x 12/31/2009
Life Sciences Research Inc. ARCALSR 9.35 119 ) 30 164 9/30/2008 255 49 3L6% 19.1% 0.6x 34x 0.6x NA  12/31/2009
MDS, Inc. TSX:MDS 615 739 282 120 901  10/31/2008 1315 107 34.5% 8.1% 0.7x 84x 0.7x 49x  10/31/2010
Parexel International Corp. PRXL 971 537 219 48 767 9/30/2008 1,230 133 288% 10.8% 0.6x 5.8x 0.6x 45x  6/30/2010
PDI Inc. PDII 4.01 57 - 102 (45)  9/30/2008 120 (16) 18.7% (13.1%) -0.4x 29x -0.3x NA  12/31/2009
Pharmaceutical Product Development Inc. PPDI 29.01 3420 - 510 2910  9/30/2008 1577 328 46.6% 20.8% 1.8x 89x 18x 7.7x  12/31/2009
Shin Nippon Biomedical Laboratories, Ltd. TSE:2395 0.00 267 153 67 353 9/30/2008 188 30 36.2% 16.2% 1.9x 11.6x NA NA NA
Mean 35.7% 14.6% 11x 6.8x 10x 6.1x]

Median 341% 16.2% 1.0x 6.1x 1.0x 5.8

Contract Manufacturing

Akorn Inc. AKRX $2.30 $205 $15 $0 $221  9/30/2008 $81 ($6) 26.5% (7.5%) 27x -36.1x 12x 8.3x  12/31/2009
Cambrex Corp. CcBM 4.62 135 121 29 227 9/30/2008 255 51 322% 20.0% 0.9x 45x 0.9x 42x  12/31/2009
Integrated Biopharma Inc. INBP 021 4 1 1 14 9/30/2008 48 (15) 16.0% (30.5%) 0.3x -0.9x NA NA NA
King Pharmaceuticals Inc. KG 1062 2618 400 1,304 1,713 9/30/2008 1751 654 75.6% 37.3% 1.0x 26x 10x 3.6x 12/31/2009
Patheon Inc. TSXPTI 180 164 220 20 364 10/31/2008 n7 81 21.6% 11.3% 0.5x 4.5x 0.5x 32x  10/31/2010
West Pharmaceutical Services Inc. WST 3177 1,236 383 109 1510  9/30/2008 1,062 191 28.6% 18.0% 14x 7.9x 14x 74x  12/31/2009
Mean 334% 81% 11x -2.9% 1.0x 5.34

Median 21.5% 14.6% 0.9x 3.5x 10x 424

HCIT - Automation

Aliscripts Healthcare Solutions Inc MDRX $9.92 $1,447 $79 $74 $1,452  11/30/2008 $416 $46 53.0% 11.0% 35x 31.7x NA NA NA
Athenahealth, Inc. ATHN 37.62 1,248 8 &l 1178 9/30/2008 126 15 57.2% 12.2% 9.3x 76.3x 6.3x 29.4x  12/31/2009
HLTH Corporation HLTH 10.46 1,060 650 1,665 45 9/30/2008 368 44 64.8% 11.9% 0.1x 1.0x 0.1x NA  12/31/2009
McKesson Corp. MCK 3873 10,592 179 1123 11,264  9/30/2008 106,003 1,933 4.9% 18% 0.1x 5.8x 0.1x 48x  3/31/2010
MedAssets, Inc. MDAS 1460 787 265 0 1,052 9/30/2008 250 64 81.4% 25.6% 4.2x 16.4x 3.0x 94x  12/31/2009
NightHawk Radiology Holdings, Inc. NHWK 486 139 99 55 183 9/30/2008 171 34 59.0% 20.0% 1.1x 54x 1.1x 49x  12/31/2009
Omnicell Inc. omcL 1221 382 - 125 257 9/30/2008 248 28 51.8% 11.3% 1.0x 9.2x 0.9x 6.0x 12/31/2009
Quality Systems Inc. Qs 4362 1,238 - 68 1170  9/30/2008 214 74 65.5% 34.7% 5.5x 15.8x 4.0x 116x  3/31/2010
Sage Group plc SGE 248 3245 1,048 125 4,168 9/30/2008 2,303 533 R.7% 23.2% 18x 7.8x NA NA NA
Virtual Radiologic Corporation VRAD 8.48 134 0 35 100 9/30/2008 101 19 54.2% 185% 1.0x 53x 0.9x 39x  12/31/2009
WebMD Health Corp. WBMD 2359 1,376 - 333 1044 9/30/2008 368 77 64.9% 20.9% 2.8x 13.6x 25x 9.7x  12/31/2009
Mean 59.0% 17.4% 2.8x 17.1x 21x 9.9x]

Median 59.0% 185% 18x 9.2x 1i1x 7.7%)

HCIT - Enterprise

Affiliated Computer Services, Inc. ACs $45.95 $4,482 $2,371 $435 $6,418  9/30/2008 $6,272 $1,091 17.8% 17.4% 10x 5.9x 0.9x 5.2x  6/30/2010
Cerner Corp. CERN 3845 3114 174 297 2991 9/27/2008 1,605 402 82.7% 25.0% 19x 7.4x 17x 6.0x  12/31/2009
Eclipsys Corp. ECLP 1419 776 51 0 737 9/30/2008 513 57 431% 11.0% 14x 13.0x 1.3x 7.5x  12/31/2009
Perot Systems Corp. PER 1367 1,663 181 246 1598  9/30/2008 2,828 342 18.4% 121% 0.6x 47x 0.6x NA  12/31/2009
Mean | 405% 16.4% 12x 7.8x 11x 6.2

Median 30.7% 14.7% 12x 6.7x 11x 6.0x]

Disease Management

Healthways Inc. HWAY $11.48 $386 $307 $4 $689  11/30/2008 $746 $165 31.8% 22.1% 0.9x 4.2x NA NA NA
Inverness Medical Innovations Inc. IMA 1891 1477 1526 156 2,847 9/30/2008 1,500 318 51.6% 21.2% 1.9x 9.0x 15x 55x  12/31/2009
Mean | 7% 216% 14x 6.6x 15¢ 55X

Median AL7% 216% 14x 6.6x 1.5% 5.5

Managed Care

Aetna Inc. AET $2850 $13,141 $4,120 $1,487 $15,775  9/30/2008 $30,336 $3,096 21.6% 10.2% 0.5x 5.1x 0.5x 4.8x  12/31/2009
CIGNA Corp. Cl 16.85 4579 2419 1,156 5842 9/30/2008 18,698 1510 41.5% 8.1% 0.3x 39x 0.3x 33x  12/31/2009
HealthSpring Inc. HS 1997 1,169 215 458 986 9/30/2008 2,116 233 22.0% 11.0% 0.5x 4.2x 0.4x 40x  12/31/2009
Humana Inc. HUM 31.28 6,290 1,926 5525 2,690  9/30/2008 27,798 13712 18.8% 4.9% 0.1x 2.0x 0.1x 15x  12/31/2009
Unitedhealth Group, Inc. UNH 26.60 32,128 12,814 6,800 38142  9/30/2008 79,437 7,873 25.9% 9.9% 0.5x 4.8x 0.5x 5.6x 12/31/2009
WellCare Health Plans, Inc. WCG 12.86 536 155 1,639 (948)  6/30/2007 4,759 329 19.8% 6.9% -0.2x -2.9x -0.1x -5.2x  12/31/2008
WellPoint Inc. wLp 4213 21,446 9,215 5474 25,187 9/30/2008 61,718 5139 228% 8.3% 0.4x 4.9x 0.4x 47x  12/31/2009
Mean 255% 8.5% 0.3x 3.1x 0.3x 2.7%)

Median 228% 83% 0.4x 4.2x 0.4x 4.0%)

Clinical Laboratories

Bio-Reference Laboratories Inc. BRLI $26.23 $361 $31 $13 $380  10/31/2008 $301 $37 50.9% 12.3% 1.3x 10.3x 1.0x 7.7x  10/31/2010
Genoptix, Inc. GXDX 34,08 566 - 97 469 9/30/2008 101 23 60.1% 22.9% 47x 20.3x 2.9x 134x  12/31/2009
Laboratory Corp. of America Holdings LH 64.41 6,956 1,727 49 8,634  9/30/2008 4,392 1,043 41.7% 23.7% 2.0x 8.3x 1.9x 75x  12/31/2009
Quest Diagnostics Inc. DGX 5191 10,154 3128 287 1299  9/30/2008 7,220 1,485 41.0% 20.6% 18x 8.8x 17x 81x 12/31/2009
Mean 48.4% 19.9% 24x 11.9x 19x 9.24{

Median 46.3% 21.8% 1.9x 9.5x 18x 7.9%

Pharmacy Benefit Managers

BioScrip, Inc. BIOS $2.22 $86 $55 $0 $141  9/30/2008 $1,345 $16 10.4% 12% 0.1x 8.6x 0.1x 5.6x 12/31/2009
CVs Caremark Corporation cvs 28.74 41,277 9,727 1,282 49,722 9/27/2008 85,272 6,835 205% 8.0% 0.6x 7.3x 0.5x 6.4x  12/31/2009
Bxpress Scripts, Inc. ESRX 54.98 13,605 1,840 274 15171 9/30/2008 18475 1318 10.6% 71% 0.8x 11.5x 0.7x 9.6x  12/31/2009
Catalyst Health Solutions, Inc. CHSI 2435 1,060 10 53 1,017 9/30/2008 2,388 79 55% 33% 0.4x 12.8x 0.3x 9.2x  12/31/2009
MedcoHealth Solutions Inc. MHS 4191 20872 4,584 508 24,948 9/27/2008 49,675 2,348 71% 47% 0.5x 10.6x 0.5x 9.2x  12/31/2009
Walgreen Co. WAG 2467 24,399 247 886 25,930  11/30/2008 59,953 4215 281% 71% 0.4x 6.1x 0.4x 5.6x  8/31/2010
Mean | 137% 5.3% 0.5x 95x 0.4x 7.6X

Median 105% 5.9% 0.5x 9.6x 0.4x 7.8

Staffing Services

Cross Country Healthcare Inc. CCRN $8.79 $27n $144 $13 $402  9/30/2008 $710 $54 26.1% 7.71% 0.6x 7.4x 0.5% 7.2x  12/31/2009
Medical Staffing Network Holdings Inc. MRN 095 43 55 1 97 6/30/2008 819 28 85% 34% 0.1x 35x NA NA NA
AMN Healthcare Services Inc. AHS 846 276 158 8 426 9/30/2008 1,207 86 26.3% 71% 0.4x 5.0x 0.4x 51x  12/31/2009
Mean | 20.3% 6.0% 0.3x 5.3x 0.4x 6.2

Median 26.1% 7.1% 0.4x 5.0 0.4x 6.2x]

Ancillary Services & Outsourcing Companies

Mean | 37.1% 13.0% 1.3x 8.0x 11x 6.6

Median 32.2% 12.0% 0.9x 6.1x 0.9x 5.84]

(1) Includes preferred stock and capitalized leases.
(2) Based on estimates from Reuters Estimates.
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Market Monitor: Medical and Life Science Products

Price at Market Cash & Enterprise onths (LTM) LTM Margins EV/LTM Estimate
($ in millions, except per share data) 12/31/08 Cap Equivalents Value (EV) EBITDA Gross EBITDA R ue EBITDA Date

Medical/Surgical Supplies & Distribution

Abbott Laboratories ABT $53.37 $82,808  $10,564 $3,766 $89,606  9/30/2008 $28,799 $7,573 56.6% 26.3% 31x 118x 2.8x 9.5x  12/31/2009
Amerisourcebergen Corp. ABC 3566 5563 1,189 878 5874  9/30/2008 70,190 919 2.9% 13% 0.1x 6.4x 0.1x 59x  9/30/2010
Becton Dickinson & Co. BDX 68.39 16,481 1155 1,030 16,605  9/30/2008 7,156 2,029 51.2% 284% 2.3x 8.2x 21x 71x  9/30/2010
Cardinal Health Inc. CAH 3447 12,3% 3764 672 15,487 9/30/2008 93,465 2,577 6.1% 2.8% 0.2x 6.0x 0.2x 58x  6/30/2010
CRBard Inc. BCR 84.26 8,359 150 536 7973 9/30/2008 2,401 711 61.2% 29.6% 3.3x 11.2x 3.0x 9.7x  12/31/2009
Henry Schein Inc. HSIC 36.69 3278 429 288 3419  9/27/2008 6,539 519 291% 79% 0.5x 6.6x 0.5x 6.1x  12/31/2009
McKesson Corp. MCK 3873 10,592 179% 1123 11,264 9/30/2008 106,003 1933 4.9% 18% 0.1x 5.8x 0.1x 48x  3/31/2010
Owens & Minor Inc. oMl 37.65 1558 209 26 1741 9/30/2008 7,107 190 10.6% 2.7% 0.2x 9.2x 0.2x 75x  12/31/2009
PSS World Medical Inc. pssI 1882 1139 433 226 1346 9/26/2008 1923 121 29.5% 6.3% 0.7x 11.2x 0.6x 91x  3/31/2010
SRI Surgical Express Inc. STRC 37 12 16 2 26 9/30/2008 97 6 21.6% 5.8% 0.3x 46x NA NA NA
Mean 27.4% 11.3% 1ix 8.1x 1Ix 7.3%]
Median 253% 6.0% 0.4x 7.4x 0.5x 7.1
Medical Devices & Products
American Medical Systems Holdings Inc. AMMD $8.99 $659 $592 $36 $1,2156  9/27/2008 $498 $130 77.8% 26.2% 24x 9.3x 2.3x 80x 12/31/2009
Angeion Corp. ANGN 315 13 0 9 4 10/31/2008 30 0 51.5% 15% 0.1x 88x NA NA NA
Arthrocare Corp. ARTC 417 127 60 33 154 3/31/2008 337 78 73.4% 233% 0.5x 2.0x 0.4x 14x  12/31/2009
Baxter International Inc. BAX 5359 33,235 3420 2,191 34,464 9/30/2008 12,226 3144 49.3% 257% 28x 11.0x 2.7x 9.5x  12/31/2009
Boston Scientific Corp. BSX 7.74 11,622 6,774 1734 16,662  9/30/2008 8,201 2,265 67.2% 27.6% 2.0x 7.4x 2.0x 7.0x  12/31/2009
CRBard Inc. BCR 84.26 8,359 150 536 7973 9/30/2008 2,401 711 61.2% 29.6% 3.3x 11.2x 3.0x 9.7x  12/31/2009
Hospira Inc. HSP 26.82 4,280 2161 287 6,154  9/30/2008 3,662 808 37.8% 2.1% 17x 7.6x 16x 6.8x  12/31/2009
Inverness Medical Innovations Inc. IMA 1891 1477 1526 156 2,847 9/30/2008 1,500 318 51.6% 21.2% 19x 9.0x 15x 55x  12/31/2009
Johnson & Johnson INJ 59.83 166,002 14,640 14,799 165843  9/28/2008 64,522 19,298 70.7% 29.9% 26x 8.6x 2.6x 84x  12/31/2009
Medtronic Inc. MDT 3142 35,135 6,541 1,042 40,634 10/24/2008 14,541 5328 75.8% 36.6% 28x 7.6x 2.6x 71x  4/30/2010
Smith & Nephew plc LSE:SN. 6.39 5,642 1546 149 7,039 9/27/2008 3,808 1,051 72.9% 27.6% 18x 6.7x 17x 6.4x  12/31/2009
St. Jude Medical Inc. ST 32.96 11,344 1,402 601 12145  9/27/2008 4,249 1,201 74.3% 30.4% 29x 9.4x 2.6x 83x  12/31/2009
Stryker Corp. SYK 39.95 16,129 21 2,208 13,943 9/30/2008 6,658 1,902 68.5% 28.6% 21x 7.3% 2.0x 6.7x  12/31/2009
Thermo Fisher Scientific, Inc. T™™O 34.07 14317 2182 1,250 15,249 9/27/2008 10,473 2,022 39.9% 19.3% 15x 7.5% 15x 7.1x  12/31/2009
Zimmer Holdings Inc ZMH 40.42 9,077 381 542 8866  9/30/2008 4,164 1,502 75.8% 36.1% 2.1x 5.9% 2.0x 53x  12/31/2009
Mean 63.2% 25.7% 20x 8.0x 2.0x 6.9%)
Median 68.5% 216% 2.1x 7.6% 20x 7.04
Dental Products

3 MMM $57.54 $39,873 $7,036 $2,967 $43942  9/30/2008 $25,966 $6,969 48.0% 26.8% 17x 6.3x 19x 7.6x  12/31/2009
Danaher Corp. DHR 56.61 18,093 2,708 287 20514 9/26/2008 12,662 2357 47.3% 18.6% 16x 8.7x 17x 9.7x  12/31/2009
DENTSPLY Intemnational Inc. XRAY 2824 4,206 405 245 4366  9/30/2008 2,227 470 51.8% 211% 2.0x 9.3x 1.9 8.9x  12/31/2009
Henry Schein Inc. HSIC 36.69 3278 429 288 3419 9/27/2008 6,539 519 291% 79% 0.5x 6.6x 0.5x 6.1x  12/31/2009
Patterson Companies Inc. PDCO 1875 2219 655 257 2,678  10/25/2008 3,059 388 34.3% 12.7% 0.9x 6.9x 0.8x 6.7x  4/30/2010
Sirona Dental Systems Inc. SIRO 10.50 576 553 150 980  9/30/2008 757 170 45.7% 22.4% 13x 5.8x 13x 57x  9/30/2010
‘Young Innovations Inc. YDNT 15.03 118 3b 1 152 9/30/2008 100 24 52.8% 24.0% 15x 6.3x 14x NA  12/31/2009
Mean 44.1% 19.1% Lax 7.1x Lax 7.44
Median 47.3% 21.1% 15x 6.6x Lax 7.14
Durable Medical Equipment
Allied Healthcare Products Inc. AHPI $313 $25 $0 $4 $21  9/30/2008 $57 3 24.1% 4.8% 0.4x 7.5x NA NA NA
Hill-Rom Holdings, Inc. HRC 16.46 1,029 223 22 1,030 9/30/2008 1508 191 44.4% 12.7% 0.7x 5.4x 0.6x 37x  9/30/2010
Invacare Corp. L\ 1552 499 508 38 970  9/30/2008 1,752 137 28.1% 7.8% 0.6x 7.1x 0.5x 7.1x  12/31/2009
Kinetic Concepts Inc. KCI 1918 1377 1,740 245 2872 9/30/2008 1,819 540 50.1% 29.7% 16x 5.3x L4x 45x  12/31/2009
ResMed Inc. RMD 3748 2,837 145 302 2680  9/30/2008 868 212 59.0% 24.5% 3.1x 126x 2.4x 86x  6/30/2010
Steris Corp. STE 2389 1,407 251 160 1497 9/30/2008 1,324 232 41.6% 17.5% 11x 6.5% 1.1x NA  3/31/2010
Mean 41.2% 16.2% 12x 7.4x 12x 6.0x]
Median 43.0% 15.1% 09x 6.8x 11x 5.8%
Life Science Tools
Agilent Technologies Inc. A $15.63 $5,501 $2,125 $1,429 $6,197  10/31/2008 $5,774 $992 55.4% 17.2% 1ix 6.2x 11x 6.2x  10/31/2010
Beckman Coulter Inc. BEC 4394 2,754 999 n 3681 9/30/2008 3,077 577 46.3% 18.8% 12x 6.4x 11x 5.6x 12/31/2009
Becton Dickinson & Co. BDX 68.39 16,481 1,155 1,030 16,605  9/30/2008 7156 2,029 51.2% 284% 23x 8.2x 2.1x 71x  9/30/2010
Life Technologies Corporation LIFE 2331 4,041 1151 673 4519 9/30/2008 1416 385 65.4% 212% 3.2x 11.7x 1.4x 45x  12/31/2009
Mean | 54.6% 2.9% 19x 8.1x L4x 5.8%)
Median 53.3% 23.0% 18x 7.3% 13x 5.9%

Medical & Life Science Products

Mean 475% 19.5% 1.6x 7.8x 15x 6.9x]
Median 50.7% 22.2% 16x 7.4x 15x 7.04
(1) Includes preferred stock and capitalized leases

(2) Based on estimates from Reuters Estimates.
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Market Monitor; Facilities and Alternate Site Care

Home Health

Almost Family Inc. AFAM $44.98 $366 $35 $L $400  9/30/2008 $182 $24 52.9%% 132% 2.2x 16.6x 16x 10.4x  12/31/2009
Amedisys Inc. AMED 4134 1,116 360 6 1,470  9/30/2008 1,041 158 54.5% 152% 1.4x 9.3x 1.0x 6.3x  12/31/2009
Gentiva Health Services Inc. GTIvV 2926 843 263 62 1045  9/28/2008 1331 112 43.0% 8.4% 0.8x 9.3x 0.9x 8.8x  12/31/2009
LHC Group, Inc. LHCG 36.00 656 5 1 650  9/30/2008 353 50 49.8% 142% 18x 12.9x 14x 9.2x  12/31/2009
Mean | 50.1% 12.8% 16x 12.0x 12x 8.7

Median 51.4% 13.7% 16x 11.1x 12x 9.0

Hospice

Chemed Corp. CHE $39.77 $890 $217 $7 $1,100  9/30/2008 $1,142 $154 29.4% 135% 1.0x 7.1x 0.9x 6.5x  12/31/2009
Odyssey Healthcare Inc. 0oDsy 9.25 303 127 54 376 9/30/2008 558 46 40.9% 83% 0.7x 8.1x 0.6x 7.1x  12/31/2009
Mean | 35.1% 10.9% 0.8x 7.6x 0.7x 6.8

Median 35.1% 10.9% 0.8x 7.6x 0.7x 6.8

Respiratory Therapy

Lincare Holdings Inc. LNCR $26.93 $2,003 $623 $33 $2,593  9/30/2008 $1,662 $522 55.9% 3L4% 16x 5.0x 16x 6.7x  12/31/2009
ResMed Inc. RMD 37.48 2,837 145 302 2,680  9/30/2008 868 212 59.0% 24.5% 3.1x 12.6x 24x 86x  6/30/2010
Mean 57.4% 27.9% 2.3x 8.8x 2.0x 7

Median 57.4% 27.9% 23x 8.8x 2.0x .7
Behavioral/Mental Health

Magellan Health Services Inc. MGLN $39.16 $1,584 $1 $429 $1,156  9/30/2008 $2,622 $197 7.5% 75% 0.4x 5.9x 0.5x 4.6x  12/31/2009
PHC Inc. PHC 135 27 3 2 28 9/30/2008 51 2 42.5% 4.9% 0.5x 11.3x NA NA  6/30/2010
Providence Service Corp. PRSC 145 18 239 37 220 9/30/2008 612 44 13.9% 72% 0.4x 5.0x 0.3x 53x  12/31/2009
Psychiatric Solutions, Inc. PSYS 2785 1,558 1318 45 2831 9/30/2008 1,740 292 39.3% 16.8% 1.6x 9.7x 14x 8.1x 12/31/2009
Res-Care Inc RSCR 15.02 442 234 14 662  9/30/2008 1516 92 8.9% 6.1% 0.4x 7.2x 0.4x 53x  12/31/2009
Universal Health Services Inc. UHS 3757 1,903 944 8 2,839 9/30/2008 5,030 603 43.4% 12.0% 0.6x 4.7x 0.5x 4.5x  12/31/2009
Mean 25.9% 9.1% 0.7x 7.3x 0.6x 56

Median 26.6% 7.4% 0.5x 6.5% 0.5x 5.3
Rehabilitation

HEALTHSOUTH Corp. HLS $10.96 $965 $1,877 $26 $2,816  9/30/2008 $1,828 $327 43.6% 17.9% 15x 8.6x 15x 7.9x  12/31/2009
Rehabcare Group Inc. RHB 1516 274 52 12 314 9/30/2008 728 46 18.6% 6.4% 0.4x 6.8x 0.4x 5.6x  12/31/2009
The Ensign Group, Inc. ENSG 16.74 344 61 56 348 9/30/2008 454 54 16.0% 11.9% 0.8x 6.5x 0.7x 50x  12/31/2009
US Physical Therapy Inc. USPH 1333 159 1 9 161 9/30/2008 184 30 431% 16.2% 0.9x 5.4x 0.8x 53x  12/31/2009
Mean | 30.3% 13.1% 09x 6.8x 0.8x 6.0

Median 30.9% 14.0% 0.8x 6.6x 0.7x 5.5)

Diagnostic Imaging

Alliance Imaging Inc. AlQ $7.97 $408 $655 $121 $942  9/30/2008 $484 $167 47.1% 345% 1.9x 5.6 1.7x 49x  12/31/2009
RadNet, Inc. RDNT 335 120 480 - 600 9/30/2008 476 78 30.8% 16.4% 13x 7.7x 11x 54x  12/31/2009
Varian Medical Systems Inc. VAR 35.04 4,355 40 397 3999  9/26/2008 2,070 456 42.4% 22.0% 19x 8.8x 16x 7.0x  9/30/2010
Mean | 01% 243% 17x 7.4x 15x B ej

Median 42.4% 22.0% 19x 7.7x 16x 5.4

Amb, Surg. Centers

AmSurg Corp. AMSG $23.34 $734 $195 $26 $903  9/30/2008 $602 $235 59.4% 39.0% 15x 3.8x 13x 34x  12/31/2009
NovaMed Inc. NOVA 346 82 101 3 180  9/30/2008 138 39 46.5% 28.5% 13x 4.6x 11x 37x  12/31/2009
Mean 52.9% 3B.7% Lax 4.2x 12x 36

Median 52.9% 3B.7% Lax 4.2x 12x 36

Long-Term Care

Advocat Inc. AVCA $2.99 $17 $33 $10 $40  9/30/2008 $286 $18 20.5% 6.4% 0.1x 2.2 0.1x 34x  12/31/2009
Brookdale Senior Living Inc. BKD 5.58 566 2,467 56 2977 9/30/2008 1911 283 34.9% 14.8% 16x 10.5x 15x 111x  12/31/2009
Capital Senior Living Corp. csu 298 80 191 28 243 9/30/2008 193 29 36.6% 15.1% 13x 8.3x 1.2x 7.2x  12/31/2009
Emeritus Corp. ESC 10.03 392 1,489 46 1,836 9/30/2008 760 133 38.7% 17.6% 24x 13.8x 2.2x 12.7x  12/31/2009
Extendicare REIT EXEUN 477 355 1,149 127 1377 9/30/2008 1871 185 14.1% 9.9% 0.7x 7.4x NA 75x  12/31/2009
Kindred Healthcare Inc. KND 1302 507 329 213 623 9/30/2008 4,138 199 25.7% 4.8% 0.2x 31x 0.1x 27x  12/31/2009
National Healthcare Corp. NHC 50.64 658 31 131 558 9/30/2008 621 58 44.6% 9.3% 0.9x 9.7x 0.8x 6.9x  12/31/2009
Skilled Healthcare Group Inc. SKH 844 313 478 4 787 9/30/2008 721 109 24.0% 15.1% 11x 7.2x 1.0x 6.3x  12/31/2009
Sun Healthcare Group Inc. SUNH 885 385 728 80 1033 9/30/2008 1829 161 40.6% 8.8% 0.6x 6.4x 0.5x 5.8x  12/31/2009
Sunrise Senior Living Inc. SRZ 168 86 637 53 670 9/30/2008 1722 (98) 11.5% (5.7%) 0.4x -6.9x 0.4x 29.3x  12/31/2009
Mean 28.8% 9.6% 0.9x 6.2x 0.9x 93

Median 30.3% 9.6% 0.8x 7.3x 0.8x 7.0

Acute Care Hospitals

Lifepoint Hospitals Inc. LPNT $22.84 $1,220 $1513 $52 $2,682  9/30/2008 $2,731 $451 44.5% 165% 1.0x 5.9x 10x 59x  12/31/2009
Tenet Healthcare Corp. THC 115 549 4,719 560 4768 9/30/2008 9,230 738 37.6% 8.0% 0.5x 6.5x 0.5x 6.2x  12/31/2009
Triumph Intemational AG TRI 29.01 23,996 8,288 983 31,301  9/30/2008 15474 2813 22.8% 18.2% 20x 11.1x 24x 94x  12/31/2009
Universal Health Services Inc. UHS 3757 1,903 944 8 2,839 9/30/2008 5,030 603 43.4% 12.0% 0.6x 4.7x 0.5x 45x  12/31/2009
Mean 37.1% 13.7% 10x 71x 11x 6.5

Median 40.5% 14.2% 08x 6.2x 0.7x 6.0

Dental Care

American Dental Partners Inc. ADPI $6.94 $90 $136 $6 $219  9/30/2008 $306 $53 41.8% 17.5% 0.7x 4.1x 0.8x 49x  12/31/2009
Bimer Dental Management Services Inc. BDMS 20.10 21 7 1 27 9/30/2008 40 6 37.7% 15.4% 0.7x 4.4x NA NA NA
Mean 39.7% 16.4% 0.7x 4.3x 0.8x 49

Median 39.7% 16.4% 0.7x 4.3x 0.8x 49

Dialysis

Da\ita Inc. DVA $49.57 $5,145 $3,708 $440 $8,413  9/30/2008 $5,554 $1,063 30.9% 19.1% 15x 7.9x 14x 7.7x  12/31/2009
Dialysis Corp. of America DCAI 7.00 67 7 5 70 9/30/2008 83 8 39.4% 10.0% 0.8x 8.4x 0.7x 6.4x  12/31/2009
Fresenius Medical Care AG & Co. KGAA DBFME 0.00 13,985 5,748 180 19554 9/30/2008 10,460 2,078 34.3% 19.9% 19x 9.4x 17x 8.6x  12/31/2009
Mean 34.9% 16.3% Lax 8.6x 13x 76

Median 34.3% 19.1% 15x 8.4x 14x 7.7

Alternate Site Care

Mean 35.9% 14.5% 11x 7.3x 1.0x 7.2

Median 39.3% 14.5% 0.9x 7.2x 1.0x 6.4

(1) Includes preferred stock and capitalized leases.
(2) Based on estimates from Reuters Estimates.
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The information and views contained in this report were prepared by Harris Williams & Co. (““Harris Williams™). It is not a research report, as
such term is defined by applicable law and regulations, and is provided for informational purposes only. 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 trading strategy. The information
contained herein is believed by Harris Williams to be reliable but Harris Williams makes no representation as to the accuracy or completeness of
such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers or lenders to, have positions in and
effect transactions in securities of companies mentioned herein and also may provide, may have provided, or may seek to provide investment
banking services for those companies. In addition, Harris Williams and/or its affiliates or their respective officers, directors and employees may
hold long or short positions in the securities, options thereon or other related financial products of companies discussed herein.

Opinions, estimates and projections in this report constitute Harris Williams’ judgment and are subject to change without notice. The financial
instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions using their own
independent advisors as they believe necessary and based upon their specific financial situations and investment objectives. Also, past
performance is not necessarily indicative of future results.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.

THIS REPORT MAY CONTAIN REFERENCES TO REGISTERED TRADEMARKS, SERVICE MARKS AND COPYRIGHTS OWNED BY THIRD-PARTY
INFORMATION PROVIDERS. NONE OF THE THIRD-PARTY INFORMATION PROVIDERS IS ENDORSING THE OFFERING OF, AND SHALL NOT IN ANY
WAY BE DEEMED AN ISSUER OR UNDERWRITER OF, THE SECURITIES, FINANCIAL INSTRUMENTS OR OTHER INVESTMENTS DISCUSSED IN THIS
REPORT, AND SHALL NOT HAVE ANY LIABILITY OR RESPONSIBILITY FOR ANY STATEMENTS MADE IN THE REPORT OR FOR ANY FINANCIAL
STATEMENTS, FINANCIAL PROJECTIONS OR OTHER FINANCIAL INFORMATION CONTAINED OR ATTACHED AS AN EXHIBIT TO THE REPORT. FOR
MORE INFORMATION ABOUT THE MATERIALS PROVIDED BY SUCH THIRD PARTIES, PLEASE CONTACT HARRIS WILLIAMS & CO. AT 804-648-0072.
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