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Dentalcorp Holdings Company Overview dentalcorp

Canada’s largest national network of dental practices operates through a repeatable M&A process

Company Description Roll-Up Strategy
' Dol g L soivs sl el
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https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
https://my.pitchbook.com/profile/65410-03/company/profile
https://investors.dentalcorp.ca/events-and-presentations/default.aspx

Understanding the Canadian Dental Market dentalcorp

The Canadian dental system is more attractive to operators within the space primarily due to a key difference in the payment process

Dental Service Payment Highly Stable Demand...

@ Patients pay directly ~80% ~75%
at the time of service of Canadians have a of Canadians see a
regular dentist dentist every year

~90% ~75%

of Canadian Children see of Canadians have dental
a dentist every year insurance

S, ...With Broader Opportunities in North America

[}
%Q ‘f'!(g May submit
o . * behalf of ,
% patient Market Size $190bn(C$)
%
% Numb.er of ~136,000
% practices
Visit Dentist ~70% of the
Each Year population
Addressable
Insurance Market ~92%
Compan
jmm e P_ — 27 _________________ % of children
This direct-to-pay model improves cash flow generation as cash : visiting dentist ~88%
is awarded directly after service | each year
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https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
https://investors.dentalcorp.ca/events-and-presentations/default.aspx

Investment Thesis dentalcorp

Dentalcorp’s strong growth strategy consisting of a repeatable M&A process paired
with their ability to drive top-line growth and expand margins will lead to continued
growth YoY

Dentalcorp’s share price is artificially depressed and is a safe bet with small downside and

high upsides

Dentalcorp’s private equity involvement will lead to strong financial performance and puts
them in a prime position to be taken private
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Let it Grow dentalcorp

Dentalcorp is in a strong position to experience continued, rapid growth as they continue to scale their business

Dentalcorp will experience continued growth due to:

Firms

Attract more practices, 6 Largest footprint and
practitioners, staff and financial profile among
patients DSOs in Canada
1
Award-winning brand with S Sophisticated corporate

leading reputation in the infrastructure and

industry d en ta | COr p 2 technology platform

Increased patient 4

attraction, retention, & Ecosystem where best

satisfaction talent in dentistry thrives

Notre Dame
INVESTMENT CLUB  Sources: Company Filings, CapitallQ, Q3 2022 Investor Presentation



https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
https://investors.dentalcorp.ca/events-and-presentations/default.aspx

Dentalcorp’s Formula

dentalcorp

Dentalcorp drives same-practice growth by leveraging their resources and providing quality service to expand top-line growth and margins

Synergies Post-Acquisition Drive Value Creation

B | :

L +10-15% !

20-25% Cost Reduction : EBITDA i
' Margin

+3% Revenue Growth
+25% Visit Frequency

Target Practice

Dentalcorp: Acquirer of Choice

. Patient-centric experience and care & insights to increase efficacy of treatment

* Well established in communities, with the average practice having served
locally 20 + years

* Award winning prevention and control processes

* Technology-driven incident reporting system

* Technology platform drives enhanced engagement
* Patient Education tools driving comprehensive and specialized care
* Improved treatment offerings (e.g., clear aligners, implantology, etc.)

* Digital and highly automated patient communication platform with online
directory and booking system
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@ Revenue Synergy Drivers

v’ Insourcing programs

v’ Patient recall and volume increases

v hellodent (connects Canadians to
Dentalcorp practices)

v’ Fee guide pricing increases

Cost Synergy Drivers

v Consumables purchasing

v’ Credit card fees

v’ Office maintenance, janitorial
services

v’ Marketing

v IT setvices

Partner dentists have a 95%
retention rate with an average age
of 47 at the time of acquisition

Post Acquisition, 91% of practices
benefit from 5-star google
reviews and achieve 85% recurring
patient visits


https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
cds (1).pdf
https://investors.dentalcorp.ca/events-and-presentations/default.aspx

Untapped Potential dentalcorp

Dentalcorp is the market leader in a resilient and growing industry poised for continued expansion

3.6% 310,

Dentalcorp is the
current market

SAM

leader with more ~8,000-10,000
than the next 4 practices that meet
Cfénrgslt::f selection criteria
o
= Dentalcorp SOM
~720+ identified
Independent Practices v/ $2-$3M in revenue opportunities for
0 v $450-500k in EBITDA potential acquisition in
v Diverse pool of revenue producers(2+ the short-term
TAM dentists, 2+ hygienists)
~15,000 practices in
Canada

Dentalcorp can access untapped markets in other
geographic areas for a potential 10-15x in TAM
while benefitting from market share growth as
the Canadian dental industry grows
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https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
https://investors.dentalcorp.ca/events-and-presentations/default.aspx

Acquisition Frenzy dentalcorp

Dentalcorp’s growth is driven by their highly scalable and repeatable M&A process which has led to rapid expansion

+  Acquired 97 new practices LTM, Acquisitions Also Fuel Organic, Same-Practice Growth

expected to generate $64 million in *  Proprietary programs and technology to diversify services and promote
Adjusted EBITDA career progression for dentists and hygienists

*  $35+ million annual acquired *  Dentists stay with Dentalcorp for 5+ years, with 95% renewing
Practice-Level EBITDA since 2018 relationship

*  Adjusted free cash flow of $135 .
million allowing for continued Ortho Acceleration Hygiene Excellence Program
acquisitions Program

* CAPEX as a percentage of PF (Utilization of Al-driven tools to identify
Revenue in 2022 was only 1.2% treatment needs and drive conversion)

Practices at Year End
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https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
cds (1).pdf
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https://investors.dentalcorp.ca/events-and-presentations/default.aspx

Why Dentalcorp? dentalcorp

Dentalcorp is indisputably the best all-in-one service, allowing dentists to focus on dentistry rather than managing their business

Testimonials Dentalcorp’s Value-Add Services

T e T T T T T T A
Partnering with Dentalcorp

has allowed me to focus more
on my patients, relieving the

] : B
i !
| 1
| 1
1
| !
] burden of administrative tasks !
| 1
| 1
| 1
| 1
| 1
| 1
| 1
| 1
| 1

Practice Training &

Optimization Development Management

National platform Amplify clinical and Help practices stay

offers strategic ; . -
S patient experience at the forefront of

skills through DC patient safety &
institute privacy

with their CXCCpthl’lﬂl support il’lSightS while assisting

2
team with daily operations

- Dr. Roy Suarez

F .
D Procurement E Technology Finance
Provide finance team

<« 1 7o
I can focus more on what [ Access to network to Offers industry for managing
GESE

love about dentistry: my team, leading systems,

secure best prices
from major suppliers
with support from

accounts payable,

engagement tools,
@ C .
payroll, financial

skill set” cost-effective

reporting.
& data insights

solutions and IT
support

procurement team

i my patients, and advancing my i
i - Dr. Lauretta Gray i

G Marketing : Talent Real Estate

“My only regret is that I didn’t
join 10 years ago. If I did, I
would have expanded my

Practices keep brand

) P> Help attract and _ :

while expandmg . . Provide support in

’, retain top talent with

through dentalcorp’s hensi all aspects of real
.. .. comprehensive o

network and managed more expertise in driving 'P estate and facility

recruiting and HR ’

Support

practices than I am now.”

- Dr. Bill Toews

patient flow and management

retention
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https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991

Recession Resilience dentalcorp

Dental services is a recession-resilient industry with a highly predictable recurring revenue stream due to direct cash pay, limited exposure to
insurance or government pay, and high patient loyalty

Canadian Dental Services Expenditure ($Bn)

20 Recessionary Period
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20 _Period of High Inflation
Dental Services per capita expenditure
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https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
https://my.pitchbook.com/profile/65410-03/company/profile
https://investors.dentalcorp.ca/events-and-presentations/default.aspx

Why Buy? dentalcorp

Dentalcorp’s strong growth strategy consisting of a repeatable M&A process paired with their
ability to drive top-line growth and expand margins will lead to continued growth YoY

Dentalcorp’s share price is artificially depressed and is a safe bet with small downside
and high upsides

Dentalcorp’s private equity involvement will lead to strong financial performance and puts
them in a prime position to be taken private

Notre Dame "
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Don’t be Scared! dentalcorp

Dentalcorp stock is depressed due to its status as a majority controlled, dual share class, low float, and levered business. These factors
combined with its mixed public earnings performance makes the company significantly undervalued.

Factors Depressing Stock Price

Low Float 53.9% Dual Class Shares Mixed Earnings Reactions
* Only slightly over half the total * Public shareholders have limited * Combined with factors above, mixed
shares are available for public trade voting power and inferior class with earnings reports have unsettled
* This makes stock volatile, large fewer votes investots
swings are common * Founder Graham Rosenberg controls * Stock declined 65% from peak
35% of votes despite owning 5% total * Near lows, opportune time to invest
equity
Low Float Stock Price History
Dentalcorp Shares Outstanding
$20 TSX:DNTL
$18 Share Price (3/17):  $7.98
General . L 52-Week Low: $5.65
Pﬁt;hc o $16 52-Week High: $16.45
$14
$12
$10
L Individual
Instllt:;itzons Insiders $8
7%
$6
- : $4 Despite significant growth over
Dentalcorp’s low float indicates high the last two years, Dentalcorp has
ownership by insiders and PE firms like L $2 lost nearly half its market cap.
Catterton. With only 41% of shares $0

controlled by public, Dentalcorp stock is
more volatile as large swings are common.

May-21
Jun-21
Jul-21
Aug-21
Sep-21
Oct-21
Nov-21
Dec-21
Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22
Oct-22
Nov-22
Dec-22
Jan-23
Feb-23
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https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
https://my.pitchbook.com/profile/65410-03/company/profile
https://docs.google.com/document/d/1r50K30cxaVXoU5HViYlW3Q5ADLgGNzN7e5hqFWkm6Rk/edit?usp=sharing

The Time is Now

dentalcorp

Dentalcorp is currently trading at an attractive multiple relative to both the company’s history and industry comparisons.

Multiple Evolution

Market Close 3/17

10.16x

Share Price: $7.98 EV/EBITDA: 10.16x
Share Price at 17x: $14 Return at $14: 75%
23.00x
21.00x
19.00x 123Dentist merger with Altima: 17x
Berkshire Partners’ Affordable Care: 17x
ey \ N L

17.00x 14 w vV
15.00x y . US Oral Surgery Management: 15x
13.00x
11.00x

9.00x

7.00x

\ N N N N
N N N N & %@" Kyl Kyid %@3* %@? Kyid %@? %@W %@3” %@3’
/\({)/ \ iﬁ/ /\Q/ & iﬁ)/ o/Qb/ o/ (}9’ &/Qb‘ &>%/ «?)\/ \;\q}/ Qij/ & /6\/ 4 E1}\/ Q/Q%/ ©>b/
\00 \0 %@Q OC/ O@ \Qr @‘Tr v‘Q @ft:\ \0 Yy‘?o OC-/ eo \fbt o
@ TSX:DNTL - TEV /Forward EBITDA Deal Value of Two Comparable Private Transactions Deal Value of US-Market Private Transaction
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13

INVESTMENT CLUB  Sowrces: Company Filings, CapitallQ, Dentaleorp VIC post



https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
https://docs.google.com/document/d/1r50K30cxaVXoU5HViYlW3Q5ADLgGNzN7e5hqFWkm6Rk/edit?usp=sharing

The Cherry on Top dentalcorp

Dentalcorp’s strong growth strategy consisting of a repeatable M&A process paired with their
ability to drive top-line growth and expand margins will lead to continued growth YoY

Dentalcorp’s share price is artificially depressed and is a safe bet with small downside and

high upsides

Dentalcorp’s private equity involvement will lead to strong financial performance and
puts them in a prime position to be taken private

Notre Dame Y
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PE Takeover dentalcorp

Dentalcorp is primed to be sold, offering a significant catalyst to shareholder value. The Company begun a strategic review attempting to
unlock shareholder value, and we believe this review will result in a sale of the Company to a PE firm.

Dentalcorp’s Future ...Probable Sale to CATTERTON
1. Graham Rosenberg, CEO & Founder:

The strategic review is in response “to v Largest consumer-focused PE firm in the world with $30 billion
unsolicited expressions of interest that
have been received” AUM
2. The Strategic Review Special Committee is v Owns 40% of DNTL
Comprised of only independent directors v Cost base: ~$11/share
© 40% of shares, 28% of voti . . . .
© 07 Suares, £575 Of VOUNg power v Chance to acquire DN'TL, which has 2x under their ownership, for
. Two Directors on the Board ] > >
Neither of them are on the Special same valuation as cost base
Committee Ouverall, we believe 1. Catterton is the catalyst behind this strategic review
0 We believe this indicates L. Catterton

is one of the “unsolicited expressions

Case Study: July 22 Merger between Canadian Dental Players #2 and #3

of interest”
3. Three investment banks acting as financial
advisors to the Special Committee w % lgﬂ?m?isﬂ;rslrgl
Jefferies - Deal value: 17x EBITDA Notable Investors
* Leverage: ~8x, financing from KKR CA’ i
Healthcare Credit o $1 bil cash exchanged I s%!:!x!pmuem!

4. Dentalcorp should not be public: .. ..
. . . *  Occurred in similar market conditions
. ust operate with certain market

constraints | PELOTON

------------------------------------ capital management®
* Leverage must be below 4.5x vs. ~8x

v Assumes $14/share price |
v 75% Return for NDIC at assumed E

* Restrained leverage slowed growth )
share price

KKR

1
1
when private :
1
1
1
1

Notre Dame
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Incase You Still Need Convincing dentalcorp

Conversation with Dentalcorp rep, Nick Xiang, confirmed many of our existing theses

Nick Xiang: Director, Corporate Finance at Dentalcorp

: Associate at OMERS Private :
: Equity :
| July 2017-October 2019 I

: Director, Corporate Finance at :
: Dentalcorp |
| July 2021-Present I

L - __ ] 4T A .. @ @ Y e ]
: Analyst at Barclays Investment : : Bachelor’s Degree at Ivey :
: Bank : : Business School at Western :
L June20t>june 2017 L Umveswy I
Competitive Advantage Future Outlook

B , . . | “Stable industry, recurring business,
Dentalcorp’s main competitive | | . .
g . e | I and direct cash pay model will
advantage is its scale. | | _ | .
| contribute to continued growth.

. |

“Dentalcorp’s cost reductions stem l “Dentalcorp has the ability to expand
: into additional healthcare verticals with
|

existing and growing infrastructure.”

from leverage power due to purchasing

|
Cost :
|
| in bulk.” I

Synergy

| These takeaways confirmed out thesis that Dentalcorp is poised
| for continued growth due to tepeatable business model, scale,
l and expansion opportunity

Notre Dame
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Dentalcorp and NDIC

Dentalcorp presents the NDIC with an opportunity to diversify its portfolio into the healthcare industry

dentalcorp

Notre Dame
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Diversification
The NDIC portfolio currently consists of zero
healthcare companies

Industry
The North American healthcare industry is thriving
with significant room for potential growth and a
resistance to recessions

Upside
Dentalcorp presents the NDIC with an opportunity to
purchase stock into a healthcare company with great
upside
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Buy, Buy, Buy! dentalcorp

Dentalcorp is fast growing large scale dental company trading at an attractive valuation

Dentalcorp’s strong growth strategy consisting of a repeatable M&A process paired with their
ability to drive top-line growth and expand margins will lead to continued growth YoY

Dentalcorp’s share price 1s artificially depressed and is a safe bet with small downside and
high upsides

Dentalcorp’s private equity involvement will lead to strong financial performance and
puts them in a prime position to be taken private

Recommendation: BUY
Price Target: ~ $10.04
Upside: 27.30%

Notre Dame
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dentalcorp

Appendix
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Proprietary Offerings Differentiates Dentalcorp

Dentalcorp’s growth is contingent on their ability to expand the service offerings of the dental practices they acquire

dentalcorp

Ortho Acceleration Program

* Equips practice team with skills to provide comprehensive clear
@% aligner therapy, resulting in 40% growth in Invisalign providers
* Integration of digital scanning technology (iTero), patient
education

Associate Development Program

Sets dentalcorp associates on a guided path of career growth,
(8) (9) empowering them to deliver highest quality care while achieving
personal and professional goals

v E-learning modules with live
webinars offering Continuing
Education credits
v Implementation of Clinical
Development Manager

v Curated offerings from top
clinicians earn CE credits,
supported by clinical mentors,
within a community fostering
dentists teach dentists

_____________________________________________________________________________________________

Dental Hygiene Excellence Program

* 06-week program designed for practice team and focuses on best
practices to elevate dental hygiene standards of care in the

treatment of gum disease and in-routine maintenance

DC Engage

* Patient communications platform that differentiates network of
practices by improving patient experience with a digital solution

for patient care, appointment booking, reputation management

Notre Dame
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v Focus on complete patient
assessments, effective
implementation and evaluation of
treatment plans, and accurate
record keeping

V' 4x more effective automation
convetrsion
v 3x m-o-m increase in Google
Reviews with reputation
management system
v 20-40% “due late” improvement
in practices


https://investors.dentalcorp.ca/resources/annual-reports/default.aspx
https://www.capitaliq.com/CIQDotNet/company.aspx?companyId=713258991
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Dentaleorp Holdings LTD. (T5X: DNTL)

Arnomprions

Acnuve Case:
5 iw mitlions

Products Revenue
%o Gronth
Baze
Bull

Bear

Producets COGS
Ya of Productr Bevenue
Baze
Bull
Bear

Selling, General, and Administrarive
%o gf Toral Revenmue
Baze
Bull
Bear

Stock-Based Compensation
%o of Toral Fevemer
Baze
Bull
Bear

Amort. of Goodwill & Intangibles
%o of Toral Fevemer
Baze
Eull

Bear

Depreciation & Amornzation
Yo af Capizal Exgpendinmres
Baze
Bull
Bear

Base

Dentalcorp Assumptions

Historical Years

20194

§$767.5

w
[}
[
[

i

a
£

5

238.%%

2020A 2021A
$660.2  $L,030.8
(13.2%) F4.7%

(8363.0)

4. 5%
($256.0) (8335.6)
38 4% F2.6%

(82.6)

V.2

Forecasted Years

dentalcorp

2022E 2023E 2024E 2025E 2026E 2027E
$1,257.6 51,4839 £1,636.0 $1,791.5 $1,938.4  £2,083.7
22.0% 158.0% 10.3% 5.2% 739

22.0% 15.0% 10.3% 8.2%

F0.0% 23.0% 15.5% 12.0%

17.0% 15.0% 10.0% F.0%
(8719.3) (8819.1) ($852.4) ($899.3) (59420} (81,000.2)
F35.2% F2.1% F0.2% 45.5% 45.0%
F2.1% J0.2% +5.6% +5.0%

45.7% 45.1%

F7.0% F7.0%

(5601.9) (8651.3)

33.6% 33.6%

%o

%a

Ya
(87.5) (58.9) (59.8) (510.7) ($11.6) ($12.5)
0.6% 0.6% 0.6% 0.6% 0.6% O0.6%
0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
(s91.8) ($108.3) (s119.4) (8130.8) (s141.5) ($152.1)
7. 5% 7.3% 7.3% 5 7.3% 7.5%
7. 3% 7. 3% 7 3% 7 3% 7 3%
5.2% 5.2% 5.2% 5.2% 5.2% 5.2%
5.2% 5.2% 5.2% 5.2% 5.2% 5.2%
$225.8 £245.1 £246.7 52444 £236.6 $224.5
TI5 1% T15.1% F15.1% T8 1% T15.1% T8 1%
718.1% 718.1% F18.1% 715.1% 718.1% 718.1%
115.0% 112.0% 102.0% 105.0% 103.0% 100.0%

115.0% 105.0% 103.0%




DCF Base Case

8 in amillions

Revenue

Yo Gronth

{-) Operating Expenses

(+) Depreciation & Amortization
EBITDA

Yo Marain

{-) Depreciation & Amortization
EBIT

%o Marain

(=) Taxes

%o Effective Taxe Rare
NOPAT

(+) Depreciation & Amorhzation

i-) Capital Expenditures

{-) Change i Net Working Capatal
UFCF (excl. SBC)

(<) Stub-Year
FCF For Discounting

Dhizcount Penod

Dhzcount Factor

PV of UFCF
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Exit Multiple Method:

dentalcorp

Gordon Growth Method:

Terminal Value: Terminal Value:
2027 EBITDA §2290 2027 FCF §200.7
Eat Multiple 14.0= PGR 2.00%|
Terminal Value $3,2060.3 Terminal Value $3,673.4
- . Period 43 Period 43
For Fiscal Year Ending September 24th, PV of Terminal Value $2,348.7 PV of Terminal Value $2,600.8
2022E 2023E 2024E 2025E 2026E 2027E
Value Distribution: Value Distribution:
$1?247'5 $1?471'8 $1?m'1 $1?S'46'0 m’mg'ﬁ $2?181'1 PV of Pesiod Cash Flo:: § §3347 PV of Peniod Cash Flo'\: " $3347
_J-irlada ?‘S.Gad F_E.G"a 7 ?‘.Gad ﬂ-f-aa S.Gdd PV of Terminal Cash Flows $23487 PV of Terminal Cash Flows §2,690.8
- . - - - - Total $2,883.3 Total $3,225.5
I: 1 :.-1'3 . E'I I: 1 )6 GG, .JI_:I I: 1 )SD ._'.-"_:I I:J.JQH I I:Z:ID'S'S . jl I:j:I 187. J.I Period Cash Flows 18.5% Period Cash Flows 16.6%
2730 2431 308 7319 2455 7349 Termunal Cash Flows 81.5% Terminal Cash Flows B3.4%
Total 100.0% Total 100.0%
16.2 48.6 106.4 153.2 190.9 220.0
1.3% 3.3% G.4% 8.3% 2.9% 10.5% Enterpris EI\‘:la].l’ll:d Shae s $2,883.3 :Enterprisel\‘;lall)ll::d Shae e $3,225.5
(223.9) (243.1) (230.8) (2319 (246.3) (2349) | Totl Debt (13338)| (¢ Total Debt (13538)
(1) Cash 1418 (+) Cash 1418
(2“7.7) {19\4'5] {144'4) (98'7) (46'6) (5'9] Equity Value $1,671.3 Equity Value $2,013.5
116, -TGGI.I ."?‘_j'._Ja-:J.I s .-TG.:;I.I J.jad.l ."_:l.jadl.l ."G._j'd-:il.l Shares Outstanding (mm) 1869 Shares Qutstanding, (mm) 186.9]
- ’ ’ _: - : ’ Share Price $8.94 Share Price $10.77
i1z 292 2L 148 0 0.9 |Upside/Downside 153%|  |Upside/Downside 365%
= na = 4 = na = na = e = nd
12.0% 15.0% 15.0% 15.0% 15.0% 15.0% Weighted Average Cost of Capital:
(176.5)  (165.3)  (122.7) (83.9) (39.6) (5.0)
2239 2431 2308 2519 2465 2349
. an ] s e o . Market Razk Preou 390
(312 (339 (349 (33.1) i34.3) (327) ] i '::
234 5. L7 25 21 35 Adjusted Beta L13
- =)
39.6 49.6 94.8 135.4 174.7 200.7 Risk Free Rate +3%
Cost of Equity 11.2%
39.6 49.6 04.8 135.4 174.7 200.7
0.26 1.26 226 326 424 Pre-Tax Cost of Debt 4.3%
093 091 0.85 0.79 0.73 Tax Rate 1500
48.7 86.5 114.8 1377 147.0 Cost of Debt 3.6%
Total Equity $1474.6
Total Delbt 31,3338
Equty / Total Capitahzation 32.1%
Debt / Total Capitalization 47 9%
WACC  7.6%



Comparable Companies dentalcorp

ARD Akumin Ine. 106.0 228406 22= 21= 114= 10.6= T7= 139=
GUD Fight Therapeutics Inc. 3514 4340 6= L6= I18= 119= 17 6= 153=
WELL WELL Health Technologies Corp. 9840 1,386.6 26x 22% 175= 121= 127= 27 5x
QIPT Quipt Home Medical Corp. 32153 3526 1 8= 1= 8.9 4 8= 3.6x 3.0=
TTALO Terverstalo On 12614 20960 L1z Ll= 122 T4= 179= 6.7=
T5th Percentile 1,1921 22373 23= 21= 16.2= 1135= 16.3= 14 9=
Mlean 7862 13446 20= = 13.5= 9.5x 11.8= 13.1=
Mledian 7677 17413 20= 17= 12.0= 10.4= 12.0= 129=
25th Percentle 379.0 6722 1.7= 1.2% 115= 3.1=x 3.0x 8.0=
ART Almmun Ine. 1,029.3 5782 2001 852 TB.0% TL4% 1349% 63.9% 194%% 14.7%
GUD Kmght Therapeutics Inc. 2702 2435 36.7 329 124% 220% [1.6%  996.7% 13.6% 13.5%
WELL WELL Health Technologies Corp. 5283 3023 79.1 33.3 1592%  3501.8% 8354% 1241% 15.00% 11.7%
QIPT Quipt Home Medical Corp. 1909 73.3 39.7 33.5 40.8% 35.2% 18.3% T6.3% 20.8% 19.1%
TTALO Terveystalo Oy 1,8429 1,690.0 1711 2273 9.1% 171%  -245% 34.8% 9.3% 13.5%
T5th Percentile 11512 9177 1635 78.3 68.7% 672%  1413%  1724% 18.3% 144%
Mean 2422 670.0 12 T8.7 334% 11700 1B6.6% 2474% 15.0°% 13.0°0%
Median 7788 4403 1099 46.5 31.0% 45.0% 76. 7%  100.2% 14.3% 13.5%
25th Percentile 3347 2382 49.6 34.0 14.6% 23.3% 13.3% 67.0% 12.3% 12.2%
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