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Item 7.01. Regulation FD Disclosure
 

On November 20, 2019, AdaptHealth Corp., a Delaware corporation (the “Company”), made available on its website at www.adapthealth.com a presentation relating to the Company’s business and
operations that, among other things, updates information concerning the Company. A copy of the investor presentation, is attached hereto as Exhibit 99.1 and incorporated herein by reference. Such exhibit and
the information set forth therein shall not be deemed to be filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise be subject to the liabilities of
that section, nor shall it be deemed to be incorporated by reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act.
 
Forward-looking Statements
 

Certain statements in this Current Report on Form 8-K may constitute “forward-looking statements” for purposes of the federal securities laws. Our forward-looking statements include, but are not
limited to, statements regarding our or our management team’s expectations, hopes, beliefs, intentions or strategies regarding the future. In addition, any statements that refer to projections, forecasts or other
characterizations of future events or circumstances, including any underlying assumptions, are forward-looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,”
“intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “would” and similar expressions may identify forward-looking statements, but the absence of these words does not
mean that a statement is not forward-looking.
 

These forward-looking statements are based on information available as of the date of this Current Report on Form 8-K, and current expectations, forecasts and assumptions, and involve a number of
judgments, risks and uncertainties. Accordingly, forward-looking statements should not be relied upon as representing our views as of any subsequent date, and we do not undertake any obligation to update
forward-looking statements to reflect events or circumstances after the date they were made, whether as a result of new information, future events or otherwise, except as may be required under applicable
securities laws.
 

As a result of a number of known and unknown risks and uncertainties, our actual results or performance may be materially different from those expressed or implied by these forward-looking
statements. A further description of such risks and uncertainties can be found in the Company’s filings with the Securities and Exchange Commission, including the Company’s definitive proxy statement in
connection with the solicitation of proxies from its stockholders filed with the Securities and Exchange Commission on October 23, 2019.
 
Item 9.01.  Financial Statements and Exhibits.
 
(d)                                 Exhibits.
 
Exhibit No.

 
Exhibit

99.1
 

Form of Investor Presentation
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, hereunto duly authorized.

 
Dated:  November 20, 2019
 
 

AdaptHealth Corp.
   
   
 

By: /s/ Gregg Holst
  

Name: Gregg Holst
  

Title: Chief Financial Officer
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Exhibit 99.1
 

I nves t or  Novem ber  2019 Pr es ent a t i on

 



Di s c l a i m er  Di s c l a i m er s  and Ot her  I m por t ant  I nf or m at i on Thi s  pr es ent a t i on ( t hi s  “Pr es ent a t i on”)  i s  f or  i nf or m at i ona l  pur pos es  onl y and has  been pr epar ed t o as s i s t  i nt e r es t ed par t i es  i n m aki ng t he i r  own eva l ua t i on wi t h r es pec t  t o a  pot ent i a l  i nves t m ent  i n Adapt Hea l t h Cor p.  ( “Adapt Hea l t h”  or  t he  “Com pany”)  and f or  no ot her  pur pos e .  The  i nf or m at i on cont a i ned i n t hi s  Pr es ent a t i on does  not  pur por t  t o be  a l l  i nc l us i ve .  The  da t a  cont a i ned her e i n i s  de r i ved f r om  var i ous  i nt e r na l  and ext e r na l  s our ces .  The  i nf or m at i on cont a i ned i n t hi s  Pr es ent a t i on i s  not ,  and s houl d not  be  as s um ed t o be ,  com pl e t e  and does  not  pr es ent  a l l  t he  i nf or m at i on t ha t  i nves t or s  m ay r equi r e  or  des i r e  i n cons i der i ng an i nves t m ent  i n t he  Com pany.  I t  i s  not  i nt ended t o f or m  t he  bas i s  of  any i nves t m ent  dec i s i on or  any ot her  dec i s i on i n r es pec t  of  t he  Com pany.  Adapt Hea l t h ( as  wel l  a s  i t s  r es pec t i ve  di r ec t or s ,  of f i ce r s  and s t ockhol der s )  m akes ,  and each of  he r eby expr es s l y di s c l a i m s ,  any r epr es ent a t i ons  or  war r ant i es ,  expr es s  or  i m pl i ed,  as  t o t he  r eas onabl enes s  of  t he  as s um pt i ons  m ade  i n t hi s  Pr es ent a t i on or  t he
accur acy or  com pl e t enes s  of  any pr oj ec t i ons  or  m ode l i ng or  any ot her  i nf or m at i on cont a i ned i n t hi s  Pr es ent a t i on.  Adapt Hea l t h s ha l l  have  any l i abi l i t y f or  any r epr es ent a t i ons ,  expr es s  or  i m pl i ed,  cont a i ned i n,  or  om i s s i ons  f r om ,  t hi s  Pr es ent a t i on or  any ot her  wr i t t en or  or a l  com m uni ca t i on com m uni ca t ed t o t he  r ec i pi ent  i n t he  cour s e  of  t he  r ec i pi ent ’ s  eva l ua t i on of  Adapt Hea l t h.  Not hi ng cont a i ned wi t hi n t hi s  Pr es ent a t i on i s  or  s houl d be  r e l i ed upon as  a  pr om i s e  or  r epr es ent a t i on as  t o t he  f ut ur e .  Adapt Hea l t h does  not  as s um e any obl i ga t i on t o pr ovi de  t he  r ec i pi ent  wi t h acces s  t o any addi t i ona l  i nf or m at i on or  t o upda t e  t he  i nf or m at i on i n t hi s  Pr es ent a t i on.  I nves t or s  s houl d not  cons t r ue  t he  cont ent s  of  t hi s  Pr es ent a t i on,  or  any pr i or  or  s ubs equent  com m uni ca t i ons  f r om  or  wi t h t he  Com pany or  i t s  r epr es ent a t i ves  as  i nves t m ent ,  l ega l  or  t ax advi ce .  No s ecur i t i e s  com m i s s i on or  s ecur i t i e s  r egul a t or y aut hor i t y or  ot her  aut hor i t y i n t he  Uni t ed St a t es  or  any ot her  j ur i s di c t i on has  i n any way pas s ed upon t he  m er i t s  of  a  pot ent i a l  i nves t m ent  i n Adapt Hea l t h or  t he  accur acy or  adequacy of  t hi s

Pr es ent a t i on.  For war d Looki ng St a t em ent s  Thi s  Pr es ent a t i on i nc l udes  ce r t a i n s t a t em ent s  t ha t  a r e  not  hi s t or i ca l  f ac t s  but  a r e  f or war d- l ooki ng s t a t em ent s  f or  pur pos es  of  t he  s a f e  har bor  pr ovi s i ons  under  t he  Uni t ed St a t es  Pr i va t e  Secur i t i e s  Li t i ga t i on Ref or m  Act  of  1995.  For war d- l ooki ng s t a t em ent s  gener a l l y a r e  accom pani ed by wor ds  s uch as  “be l i eve , ”  “m ay, ”  “wi l l , ”  “es t i m at e , ”  “cont i nue , ”  “ant i c i pa t e , ”  “ i nt end, ”  “expec t , ”  “s houl d, ”  “woul d, ”  “pl an, ”  “pr edi c t , ”  “pot ent i a l , ”  “s eem , ”  “s eek, ”  “ f ut ur e , ”  “out l ook, ”  and s i m i l a r  expr es s i ons  t ha t  pr edi c t  or  i ndi ca t e  f ut ur e  event s  or  t r ends  or  t ha t  a r e  not  s t a t em ent s  of  hi s t or i ca l  m at t e r s .  Thes e  f or war d- l ooki ng s t a t em ent s  i nc l ude ,  but  a r e  not  l i m i t ed t o,  s t a t em ent s  r egar di ng pr oj ec t i ons ,  e s t i m at es  and f or ecas t s  of  r evenue  and ot her  f i nanc i a l  and per f or m ance  m et r i cs  and pr oj ec t i ons  of  m ar ke t  oppor t uni t y and expec t a t i ons .  Thes e  s t a t em ent s  a r e  bas ed on var i ous  as s um pt i ons  and on t he  cur r ent  expec t a t i ons  of  Adapt Hea l t h m anagem ent  and a r e  not  pr edi c t i ons  of  ac t ua l  pe r f or m ance .  Thes e  f or war d- l ooki ng s t a t em ent s  a r e  pr ovi ded f or  i l l us t r a t i ve
pur pos es  onl y and a r e  not  i nt ended t o s e r ve  as ,  and m us t  not  be  r e l i ed on,  by any i nves t or  as ,  a  guar ant ee ,  an as s ur ance ,  a  pr edi c t i on or  a  de f i ni t i ve  s t a t em ent  of  f ac t  or  pr obabi l i t y.  Ac t ua l  event s  and c i r cum s t ances  a r e  di f f i cul t  or  i m pos s i bl e  t o pr edi c t  and wi l l  di f f e r  f r om  as s um pt i ons .  M any ac t ua l  event s  and c i r cum s t ances  a r e  beyond t he  cont r ol  of  Adapt Hea l t h Thes e  f or war d- l ooki ng s t a t em ent s  a r e  s ubj ec t  t o a  num ber  of  r i s ks  and uncer t a i nt i es ,  i nc l udi ng t he  out com e of  j udi c i a l  and adm i ni s t r a t i ve  pr oceedi ngs  t o whi ch Adapt Hea l t h m ay becom e a  par t y or  gover nm ent a l  i nves t i ga t i ons  t o whi ch Adapt Hea l t h m ay becom e s ubj ec t  t ha t  coul d i nt e r r upt  or  l i m i t  Adapt Hea l t h’ s  oper a t i ons ,  r es ul t  i n adver s e  j udgm ent s ,  s e t t l em ent s  or  f i nes  and c r ea t e  nega t i ve  publ i c i t y;  changes  i n Adapt Hea l t h’ s  c l i ent s ’  pr e f e r ences ,  pr os pec t s  and t he  com pet i t i ve  condi t i ons  pr eva i l i ng i n t he  hea l t hcar e  s ec t or .  I m por t ant  f ac t or s  t ha t  coul d caus e  or  cont r i but e  t o s uch r i s ks  and uncer t a i nt i es  a r e  di s cus s ed i n Adapt Hea l t h’ s  f i l i ngs  wi t h t he  U. S.  Secur i t i e s  and Exchange  Com m i s s i on.  I f  t he  r i s ks  m at e r i a l i ze  or

as s um pt i ons  pr ove  i ncor r ec t ,  ac t ua l  r es ul t s  coul d di f f e r  m at e r i a l l y f r om  t he  r es ul t s  i m pl i ed by t hes e  f or war d- l ooki ng s t a t em ent s .  Ther e  m ay be  addi t i ona l  r i s ks  t ha t  Adapt Hea l t h pr es ent l y knows  or  t ha t  Adapt Hea l t h cur r ent l y be l i eves  i s  i m m at er i a l  t ha t  coul d a l s o caus e  ac t ua l  r es ul t s  t o di f f e r  f r om  t hos e  cont a i ned i n t he  f or war d- l ooki ng s t a t em ent s .  I n addi t i on,  f or war d- l ooki ng s t a t em ent s  r e f l ec t  Adapt Hea l t h’ s  expec t a t i ons ,  pl ans  or  f or ecas t s  of  f ut ur e  event s  and vi ews  as  of  t he  da t e  of  t hi s  pr es s  r e l eas e .  Adapt Hea l t h ant i c i pa t es  t ha t  s ubs equent  event s  and deve l opm ent s  wi l l  caus e  Adapt Hea l t h’ s  as s es s m ent s  t o change .  However ,  whi l e  Adapt Hea l t h m ay e l ec t  t o upda t e  t hes e  f or war d- l ooki ng s t a t em ent s  a t  s om e poi nt  i n t he  f ut ur e ,  Adapt Hea l t h s pec i f i ca l l y di s c l a i m s  any obl i ga t i on t o do s o.  Thes e  f or war d- l ooki ng s t a t em ent s  s houl d not  be  r e l i ed upon as  r epr es ent i ng Adapt Hea l t h’ s  as s es s m ent s  as  of  any da t e  s ubs equent  t o t he  da t e  of  t hi s  pr es s  r e l eas e .  Accor di ngl y,  undue  r e l i ance  s houl d not  be  pl aced upon t he  f or war d- l ooki ng s t a t em ent s .  M ar ke t  and I ndus t r y Dat a  I ndus t r y and m ar ke t  da t a  us ed
i n t hi s  Pr es ent a t i on i s  unaudi t ed and have  been obt a i ned f r om  t hi r d- par t y i ndus t r y publ i ca t i ons  and s our ces  as  wel l  a s  f r om  r es ear ch r epor t s  pr epar ed f or  ot her  pur pos es .  Adapt Hea l t h has  not  i ndependent l y ver i f i ed t he  da t a  obt a i ned f r om  t hes e  s our ces  and cannot  as s ur e  you of  t he  da t a ’ s  accur acy or  com pl e t enes s .  Thi s  da t a  i s  s ubj ec t  t o change  and cannot  a l ways  be  ver i f i ed wi t h com pl e t e  ce r t a i nt y due  t o l i m i t s  on t he  ava i l abi l i t y and r e l i abi l i t y of  r aw da t a ,  t he  vol unt a r y na t ur e  of  t he  da t a  ga t her i ng pr oces s  and ot her  l i m i t a t i ons  and uncer t a i nt i es  i nher ent  i n any s t a t i s t i ca l  s ur vey of  m ar ke t  or  i ndus t r y da t a .  You a r e  caut i oned not  t o gi ve  undue  wei ght  t o s uch i ndus t r y and m ar ke t  da t a .  Non- GAAP and Ot her  Fi nanc i a l  I nf or m at i on The  f i nanc i a l  i nf or m at i on cont a i ned i n t hi s  Pr es ent a t i on has  not  been pr epar ed wi t h a  vi ew t owar d com pl i ance  wi t h r ul es  of  t he  SEC appl i cabl e  t o di s c l os ur es  by SEC r epor t i ng com pani es  gener a l l y or  wi t h a  vi ew t owar d com pl i ance  wi t h t he  SEC’ s  r ul es  r e l a t i ng t o non- GAAP f i nanc i a l  i nf or m at i on.  Thi s  Pr es ent a t i on i nc l udes  r e f e r ences  t o f i nanc i a l  m eas ur es  t ha t  a r e
ca l cul a t ed and pr es ent ed on t he  bas i s  of  m et hodol ogi es  ot her  t han i n accor dance  wi t h gener a l l y accept ed account i ng pr i nc i pl es  i n t he  Uni t ed St a t es  of  Am er i ca  ( “GAAP”) ,  i nc l udi ng t he  m eas ur es  EBI TDA,  Adj us t ed EBI TDA,  and Adj us t ed EBI TDA – Pa t i ent  Capi t a l  Expendi t ur es .  A r econc i l i a t i on of  ce r t a i n of  t hes e  non- GAAP f i nanc i a l  m eas ur es  t o t he  near es t  GAAP m eas ur e  can be  f ound i n t he  Appendi x t o t hi s  Pr es ent a t i on.  Any non- GAAP f i nanc i a l  m eas ur es  us ed i n t hi s  Pr es ent a t i on a r e  i n addi t i on t o,  and not  m eant  t o be  cons i der ed s uper i or  t o,  or  a  s ubs t i t ut e  f or ,  t he  Com pany’ s  f i nanc i a l  s t a t em ent s  pr epar ed i n accor dance  wi t h GAAP.  The  pr i nc i pa l  l i m i t a t i on of  t hes e  non- GAAP f i nanc i a l  m eas ur es  i s  t ha t  t hey exc l ude  s i gni f i cant  expens es  and i ncom e t ha t  a r e  r equi r ed by GAAP t o be  r ecor ded i n t he  Com pany’ s  f i nanc i a l  s t a t em ent s .  I n addi t i on,  t hey a r e  s ubj ec t  t o i nher ent  l i m i t a t i ons  as  t hey r e f l ec t  t he  exer c i s e  of  j udgm ent s  by m anagem ent  about  whi ch expens e  and i ncom e a r e  exc l uded or  i nc l uded i n de t e r m i ni ng t hes e  non- GAAP f i nanc i a l  m eas ur es .  The  non- GAAP m eas ur es  pr es ent ed her e i n m ay not  be

com par abl e  t o s i m i l a r  non- GAAP m eas ur es  pr es ent ed by ot her  com pani es .  Accor di ngl y,  s uch i nf or m at i on and da t a  m ay not  be  i nc l uded i n,  m aybe  be  adj us t ed i n or  m ay be  pr es ent ed di f f e r ent l y i n DFB’ s  pr oxy s t a t em ent  t o be  f i l ed by DFB wi t h t he  SEC.  No Of f e r  or  Sol i c i t a t i on Thi s  Pr es ent a t i on and any or a l  s t a t em ent s  m ade  i n connec t i on wi t h t hi s  Pr es ent a t i on do not  cons t i t ut e  an of f e r  t o s e l l ,  or  a  s ol i c i t a t i on of  an of f e r  t o buy,  or  a  r ecom m endat i on t o pur chas e ,  any s ecur i t i e s  i n any j ur i s di c t i on,  or  t he  s ol i c i t a t i on of  any pr oxy,  vot e ,  cons ent  or  appr ova l  i n any j ur i s di c t i on,  nor  s ha l l  t he r e  be  any s a l e ,  i s s uance  or  t r ans f e r  of  any s ecur i t i e s  i n any j ur i s di c t i on wher e ,  or  t o any per s on t o whom ,  s uch of f e r ,  s ol i c i t a t i on or  s a l e  m ay be  unl awf ul  under  t he  l aws  of  s uch j ur i s di c t i on.  No of f e r  of  s ecur i t i e s  s ha l l  be  m ade  except  by m eans  of  a  pr os pec t us  m ee t i ng t he  r equi r em ent s  of  Sec t i on 10 of  t he  Secur i t i e s  Act  of  1933,  as  am ended.  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  2

 



3r d The  Lar ges t  Pr ovi der  of  HM E i n t he  Uni t ed St a t es  + Com pr ehens i ve  por t f ol i o of  HM E pr oduc t s  f or  s a l e  and r ent a l  + Addr es s i ng a  gr owi ng $12 -  $15bn s egm ent  wi t hi n t he  br oader  $56bn HM E i ndus t r y + Ser ve  1m m  pa t i ent s  and per f or m  7, 000+ de l i ver i es  per  day 9 M o.  ‘ 19 Net  Revenue  + Succes s f ul  t r ack r ecor d of  gr owt h,  accr e t i ve  capi t a l  depl oym ent ,  and m ar ke t - l eadi ng pr of i t abi l i t y + Bes t - i n- c l as s  t echnol ogy pl a t f or m  + Long- s t andi ng and di ver s e  r e f e r r a l  r e l a t i ons hi ps  and a t t r ac t i ve  payor  m i x 2020 FY Fi nanc i a l  Tar ge t s  ( exc l udi ng acqui s i t i ons )  + Pr oven,  s eas oned m anagem ent  t eam  and Boar d of  Di r ec t or s  + Pr oj ec t i ng s i gni f i cant  gr owt h i n ne t  r evenues  and Adj us t ed EBI TDA t hr ough 2020 ( 1)  Res ul t s  a r e  pr es ent ed w/ o gi vi ng e f f ec t  t o Novem ber  8,  2019 Bus i nes s  Com bi na t i on;  i nc r eas es  a r e  com par ed t o 2018 9 M o.  per i od ( 2)  Adj .  EBI TDA and Adj .  EBI TDA Les s  Pa t i ent  Cap- Ex a r e  Non- GAAP m eas ur es ,  pl eas e  s ee  r econc i l i a t i on t abl es  l a t e r  i n t hi s  pr es ent a t i on ( 3)  Exc l udes  war r ant s  of  12. 7m m  s har es  wi t h a  s t r i ke  pr i ce  of  $11. 50 /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  3 Net  Revenue  $582. 7m m  Adj us t ed
EBI TDA ( 2)  $142m m  Adj us t ed EBI TDA Les s  Pa t i ent  Cap- Ex ( 2)  $88. 1 m m  Ti cker  AHCO;  AHCOW  Headquar t e r s  Pl ym out h M eet i ng,  PA Out s t andi ng Shar es  72. 4m m  ( 3)  M ar ke t  Cap ( 11/ 14)  $644m m  ( 1)  $380. 1m m ;  up 60. 7%  9 M o.  ‘ 19 Adj us t ed EBI TDA ( 1, 2)  $89. 4m m ;  up 52. 1%  9 M o.  ‘ 19 Adj us t ed EBI TDA Les s  Pa t i ent  Cap- Ex ( 1, 2)  $53. 8m m ;  up 74. 4%

 



Adapt Hea l t h's  Na t i onwi de  Foot pr i nt  150+ Loca t i ons  s e r vi c i ng 49 St a t es  e  Cor por a t e  HQ -  •  ++adapt hea l t hI  I nves t or  Pr es ent a t i on I  Novem ber  2019 Page  4

 



Pr oven & Exper i enced Leader s hi p Adapt Hea l t h Leader s hi p Team  Luke  M cGee  Chi e f  Execut i ve  Of f i ce r  •  •  •  Cha i r m an and CEO of  Adapt Hea l t h s i nce  2012;  bui l t  bus i nes s  f r om  $7m m  of  r evenue  i n f i r s t  acqui s i t i on Led t he  Com pany’ s  pr oven acqui s i t i on t r ack r ecor d and deve l opi ng a  s ca l abl e  pl a t f or m  wi t h r obus t  i nt egr a t i on s ys t em s  t ha t  can accom m odat e  f ut ur e  gr owt h Pr i or  t o Adapt Hea l t h,  wor ked i n t he  i nves t m ent  banki ng gr oups  a t  Deut s che  Bank and M er r i l l  Lynch J os h Par nes  Pr es i dent  •  •  •  J oi ned Adapt Hea l t h i n 2013 wi t h t he  acqui s i t i on of  Ocean Hom e Hea l t h Bui l t  Ocean Hom e Hea l t h f r om  a  s t a r t up i nt o a  s ucces s f ul  HM E pr ovi der  15 year s  of  oper a t i ng exper i ence  i n HM E Gr egg Hol s t  Chi e f  Fi nanc i a l  Of f i ce r  •  •  •  J oi ned Adapt Hea l t h i n 2014 Pr evi ous l y s e r ved as  CFO f or  var i ous  publ i c l y t r aded and pr i va t e  equi t y- backed com pani es  i n t he  hea l t hcar e  and cons um er  pr oduc t s  s ec t or s  Spent  e i ght  year s  a t  GE Capi t a l  i n s ever a l  s eni or  f i nance  r ol es  Shaw Ri e t ker k Chi e f  Revenue  Of f i ce r  •  •  •  J oi ned Adapt Hea l t h i n 2018 M os t  r ecent l y s e r ved as  Execut i ve  Vi ce  Pr es i dent  of  Revenue  Cyc l e  M anagem ent  a t  Br i ght r ee  Pr i or
oper a t i ona l  and s uppor t  s e r vi ces  exper i ence  a t  va r i ous  com pani es  i nc l udi ng M *M odal  Chr i s  J oyce  Gener a l  Couns e l  •  •  •  J oi ned Adapt Hea l t h i n 2018 Over  20 year s  of  exper i ence  as  Chi e f  Lega l  Of f i ce r  f or  pr ovi der - bas ed and m anaged ca r e  com pani es  M os t  r ecent l y s e r ved as  Gener a l  Couns e l  of  I nnovaCar e ,  I nc . ,  a  $2. 0 bi l l i on m anaged ca r e  i ns ur ance  com pany wi t h 450, 000 M edi car e  and M edi ca i d benef i c i a r i es  W endy Rus s a l es i  Chi e f  Com pl i ance  Of f i ce r  •  •  •  J oi ned Adapt Hea l t h i n 2013 25 year s  exper i ence  i n HM E and r egul a t or y com pl i ance  Cer t i f i ed i n Hea l t hcar e  Com pl i ance  ( CHC)  Ri char d Bar as ch Cha i r m an •  •  Over  30 year s  of  exper i ence  i n hea l t hcar e  s e r vi ces ,  hea l t h i ns ur ance  and r e l a t ed i ndus t r i es  For m er  Cha i r m an and CEO of  Uni ver s a l  Am er i can,  a  NYSE hea l t h i ns ur ance  and hea l t hcar e  s e r vi ces  com pany,  f r om  1995 unt i l  i t s  s a l e  t o W el l Car e  Hea l t h Pl ans  i n Apr i l  2017 Sour ce :  M anagem ent  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  5

 



HM EI s Cr i t i ca l  ToSer vi ng Pa t i ent s  At Hom e I ndus t r y pr ovi des  a  s t r a t egi c  ent r y poi nt  t o pa t i ent s  i n t he  hom e W hy i s  HM E cr i t i ca l  t o hom e car e?  W hat  i s  HM E? Pr ovi des  f or  gr ea t e r  pa t i ent  i ndependence  and be t t e r  out com es  Addr es s es  l a r ge ,  gr owi ng m edi ca l  i s s ues  Hi gh- t ouch m ode l  c r ea t es  t r us t ed pa t i ent  r e l a t i ons hi ps  Com pl e t e  s ol ut i on f or  hi gh- f r equency hom e car e  /  I nves t or  Pr es ent a t i on /  Novem ber  2019 Page  6 + St r a t egi ca l l y va l uabl e  channe l  t o chr oni ca l l y i l l  hom ecar e  pa t i ent s  + + + + I nc l udes  pr oduc t s  s uch as  oxygen equi pm ent ,  CPAP,  whee l cha i r s ,  hos pi t a l  beds ,  ba t hr oom  a i ds ,  and r ehabi l i t a t i on equi pm ent  + + Pr i m ar i l y s e r ve  pa t i ent s  wi t h need f or  r es pi r a t or y and/ or  m obi l i t y equi pm ent  + Enabl es  pa t i ent s  wi t h com pl ex condi t i ons  t o t r ans i t i on t o t he i r  pr e f e r r ed hom e s e t t i ng + HM E s er vi ce  pr ovi der s  de l i ve r  c r i t i ca l  m edi ca l  equi pm ent  i nt o a  pa t i ent ’ s  hom e

 



Ful l yI nt egr a t ed,  Cent r a l i zed Pl a t f or m  Tech- Enabl ed I nf r as t r uc t ur e :  Vendor  Re l a t i ons hi ps  Tech- Enabl ed I nf r as t r uc t ur e  El ec t r oni c  por t a l  /  i nt e r f ace  Pr opr i e t a r y wor kf l ow t echnol ogy Pr oven Sa l es  &  M ar ke t i ng M odel  Adapt Hea l t h Pl a t f or m  Br oad Payor  Net wor k I m pr oved e f f i c i ency f r om  t i m e  of  or der  t o de l i ve r y Eas y f or  phys i c i ans  t o us e  Cos t  Reduc t i on &  Com pl i ance  I nf r as t r uc t ur e  Aut om at ed,  i nt egr a t ed wor kf l ow f or  pa t i ent s ’  ca r e  pl ans  St r ong Leader s hi p Team  I m pr oved com pl i ance  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  7

 



Di ver s e  Pr oduc t Of f e r i ng &  Payor  M i x Revenue  Br eakdown a t  9/ 30/ 19 Net  Revenue  = $380. 1m m  * Ot her  9%  HM E 17%  Sl eep 57%  Pr oduc t  M i x Res pi r a t or y 17%  41%  HM E Pr oduc t  Rent a l s  59%  HM E Pr oduc t  Sa l es  Ot her  2%  Com m er c i a l  39%  M LTC 3%  Pa t i ent  14%  Payor  M i x M anaged M edi ca i d 5%  FFS M edi ca i d 2%  FFS M edi car e  30%  M anaged M edi car e  5%  *Les s  Pr ovi s i on f or  Doubt f ul  Account s  Sour ce :  M anagem ent  Not es :  1.  YTD Sept em ber  30,  2019 2.  Payor  M i x bas ed on r evenue  bef or e  pr ovi s i on f or  doubt f ul  account s  3.  Pr oduc t  m i x bas ed on r evenue  l es s  pr ovi s i on f or  doubt f ul  account s  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  8

 



M ul t i pl e  Gr owt hLever s  Tar ge t ed com bi ned t op l i ne  gr owt h of  ~20%  Pl a t f or m  Di ver s i f i ca t i on 12- 15%  ( 1)  HM E M & A 6- 8%  Or gani c  Gr owt h Sour ce :  M anagem ent  ( 1)  12- 15%  gr owt h t hr ough HM E M & A i s  bas ed on $100m m  i n r evenue  per  year  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  9

 



Or gani cGr owt h:  Agi ng Popul a t i on Popul a t i on 65+ i s  gr owi ng 6. 5x f as t e r  t han over a l l  popul a t i on gr owt h Pr oduc t  &  Ser vi ces  US Popul a t i on ( m i l l i ons )  Aged 65+ Needed by Agi ng Seni or s  80 70 60 50 Oxygen W hee l cha i r s  Beds  3. 2%  CAGR 40 30 20 10 0 W al ker s  Com m odes  Vent i l a t i on 20162025 Sour ce :  CM S Res ear ch /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  10 49. 2 65. 2

 



Or gani cGr owt h:  Sl eep /  CPAP 26%  54m m  ~ 80%  24m m  ( 1)  AASM ;  ht t ps : / / aas m . or g/ r i s i ng- pr eva l ence- of - s l eep- apnea- i n- u- s - t hr ea t ens - publ i c - hea l t h/  ( 2)  ATS J our na l s ;  ht t ps : / / www. a t s j our na l s . or g/ doi / pdf / 10. 1164/ a j r ccm - conf er ence . 2018. 197. 1_M eet i ngAbs t r ac t s . A3962 ( 3)  Apnea  Hypoxi a  I ndex /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  11 Undi agnos ed Sl eep Apnea  Peopl e  i n t he  US wi t h AHI  > 15 ( 2, 3)  Adul t s  30- 70 Year s  ol d a r e  es t i m at ed t o have  s l eep apnea  ( 1)  Peopl e  i n t he  US wi t h AHI  > 5 ( 2, 3)

 



Or gani cGr owt h:  I ncr eas eHM E M i x ( 1)  Oppor t uni t y t o gr ow HM E r evenue  by $105m m  annua l l y i n m ar ke t s  out s i de  of  NJ ,  PA &  NY Revenue  M i x – NJ  /  PA /  NY Revenue  M i x – Ot her  M ar ke t s  61%  39%  85%  15%  Res pi r a t or y/ Sl eep HM E/ Ot her  Res pi r a t or y/ Sl eep HM E/ Ot her  Sour ce :  M anagem ent .  YTD Sept em ber  30,  2019 ( 1)  $105m m  oppor t uni t y i s  bas ed on gr owi ng HM E bus i nes s  t o a  m i x s i m i l a r  t o t ha t  of  PA,  NJ  and NY whi l e  keepi ng Res pi r a t or y/ Sl eep r evenue  f l a t .  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  12

 



HM E M & A:  Adapt  by The  Num ber s  64 18 $100m m + Oppor t uni t y Sour ce :  M anagem ent  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  13 Expec t ed t o acqui r e  i n r evenue  per  year  For  Fut ur e  cons ol i da t i on 5K+ s m al l  t o m i d- s i ze  HM E com pani es  r em ai n Tr ans ac t i ons  c l os ed i n 2019 Gener a t i ng ~$110m m  i n annua l  r evenue  Cl os ed t r ans ac t i ons  s i nce  2012 Al l  I nt egr a t ed i nt o Adapt Hea l t h s ys t em s

 



HM EM & A:  AHi s a  Pr oven Cons ol i da t or  Cum ul a t i ve  Acqui s i t i ons  Sam pl e  Annua l  Vendor  Cos t  Savi ngs  ( $ i n m i l l i ons )  &  Pur chas e  ( $ i n m i l l i ons )  Pr i ce  64 Com pany 1 Com pany 2 8%  Savi ngs  $4. 4 25%  Savi ngs  $27. 5 46 Cum ul a t i ve  Pur chas e  Pr i ce  $324 18 9 $64 $66 $62 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 YTD2019 Pr e - acqui s i t i on Pos t - acqui s i t i on Pr e - acqui s i t i on Pos t - acqui s i t i on Sour ce :  M anagem ent  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  14 Cum ul a t i ve  Num ber  of  Acqui s i t i ons  $257 25 20 16 $87 4$34 $13 $25. 4 $3. 3

 



HM E M & A:  Com pet i t i ve  Lands cape  /  I nves t or  Pr es ent a t i on /  Novem ber  2019 Page  15 Nat i ona l s  Sca l ed Regi ona l s  Pr oduc t - Spec i f i c  M om  &  Pops  6K+

 



Pl a t f or m Di ver s i f i ca t i on Suppl i es  Res pi r a t or y M edi ca t i ons  Hom e I nf us i on ( di abe t es ,  os t om y,  Rem ot e  Pa t i ent  M oni t or i ng Hom e Di a l ys i s  ur ol ogi ca l ,  wound car e )  Near  Ter m  Long Ter m  Sour ce :  M anagem ent  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  16

 



Fi nanc i a l  Suppl em ent

 



Fi nanc i a l  Res ul t s :  Ne t Revenue  ( $ i n m i l l i ons )  160. 0 136. 5 140. 0 119. 5 120. 0 100. 0 80. 0 60. 0 40. 0 20. 0 -  Q1 '18 Q2 '18 Q3 '18 Q4 '18 Q1 '19 Q2 '19 Q3 '19 Sour ce :  M anagem ent  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  18 124. 2 108. 7 102. 2 78. 5 56. 0

 



Fi nanc i a l  Res ul t s :  Adj  EBI TDA &  Adj  E- C Adj us t ed EBI TDA ( 1)  Adj us t ed EBI TDA ( 1)  Les s  Pa t i ent  Equi pm ent  ( $ i n m i l l i ons )  Capex ( $ i n m i l l i ons )  35. 0 20. 0 18. 7 31. 7 18. 1 18. 0 30. 0 28. 2 16. 0 25. 0 14. 0 12. 0 20. 0 10. 0 15. 0 8. 0 6. 0 10. 0 4. 0 5. 0 2. 0 -  -  Q1 '18 Q2 '18 Q3 '18Q4 '18 Q1 '19 Q2 '19 Q3 '19 Q1 '18 Q2 '18 Q3 '18 Q4 '18 Q1 '19 Q2 '19 Q3 '19 Sour ce :  M anagem ent  ( 1)  Ref l ec t s  non- GAAP f i nanc i a l s  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  19 29. 5 25. 325. 7 19. 1 14. 3 17. 0 14. 814. 3 9. 6 6. 4

 



Fi nanc i a l  Pr oj ec t i ons  ( $ I n M i l l i ons )  Acqui s i t i on Cas e  Acqui s i t i on Cas e  $33. 1 2 2018P 2 2016A 2017A F 2019E 2020E 2016A 2017A 2018PF 2019E 2020E Revenue  gr owt h dr i ven by or gani c  gr owt h as  t he  Com pany expands  i t s  na t i ona l  pa t i ent  and r e f e r r a l  bas e  Pr i m ar i l y dr i ven by i ncr eas ed ne t  r evenue ,  as  oper a t i ng m ar gi ns  a r e  expec t ed t o r em ai n r e l a t i ve l y s t abl e  $98. 1 14. 5%  14. 4%  Acqui s i t i on Cas e  10. 9%  10. 0%  Capi t a l  expendi t ur es  a r e  f or ecas t ed t o r em ai n f l a t  coupl ed wi t h i nc r eas i ng EBI TDA EBI TDA m ar gi ns  expec t ed t o cont i nue  t o i nc r eas e  as  Com pany ga i ns  s ca l e  and oper a t i ng l ever age  Sour ce :  M anagem ent ,  1.  Ne t  r evenue  i nc l udes  pr ovi s i on f or  bad debt  2.  2018 PF i nc l udes  adj us t m ent  f or  Ver us ,  PPS,  and HM E acqui s i t i ons  t o be  e f f ec t i ve  1/ 1/ 18 ( s ee  appendi x f or  r econc i l i a t i ons )  3.  Spend t o pr ocur e  r ent a l  pr oduc t  uni t s  t o s uppor t  r ent a l  bus i nes s .  Pa t i ent  equi pm ent  capex com pr i s es  over  95%  of  t ot a l  capex 4.  Ref l ec t s  non- GAAP f i nanc i a l s  5.  Adj us t ed EBI TDA l es s  Pa t i ent  Capex M ar gi n s hown as  a  per cent age  of  r evenue  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  20 4. 4%  2 2016A2017A2018PF 2019E2020E $44. 8
$75. 0 $10. 0 $88. 1 $19. 2 $7. 6 2 2016A2017A2018PF 2019E2020E Adj .  EBI TDA l es s  Pa t i ent  Capex M ar gi n4, 5 Adj .  EBI TDA l es s  Pa t i ent  Capi t a l  Expendi t ur es 3, 4 $409. 4 $682. 7 $518. 8 $100. 0 $582. 7 $174. 3$192. 6 $89. 5 $162. 0 $123. 3 $20. 0 $142. 0 $45. 0 Adj .  EBI TDA4 Net  Revenue1

 



2019Et o2020E Br i dge  – “Bas e  Cas e”  Adj us t ed EBI TDA Les s  Pa t i ent  Equi pm ent  Capex ( 1)  Adj us t ed EBI TDA ( 1)  ( $ i n m i l l i ons )  ( $ i n m i l l i ons )  Not e :  “Bas e  Cas e“  exc l udes  acqui s i t i on pr oj ec t i on of  $100m m  of  r evenue  per  year  a t  20%  EBI TDA m ar gi n and 10%  EBI TDA l es s  Pa t i ent  Equi pm ent  Capex m ar gi n.  Char t s  a r e  not  t o s ca l e .  ( 1)  Ref l ec t s  non- GAAP f i nanc i a l s  /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  21

 



Capi t a l  St r uc t ur e  Equi t y Debt  Legacy AH Hol di ngs  s har ehol der s  40, 296, 166 /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  22 ( $ i n m i l l i ons )  Ter m  Loan$246. 3 Pr e f e r r ed Not e$143. 5 Ot her  Debt $1. 7 Les s :  Cas h on Hand( $59. 6)  Net  Debt $331. 9 Lever age  2 2. 69x Undr awn Capac i t y Revol ver $75. 0 Del ayed Dr aw Ter m  Loan$100. 0 Sour ce :  M anagem ent  1.  Pr o For m a f or  SPAC m er ger  t r ans ac t i on and am ended debt  agr eem ent  2.  Lever age  m ul t i pl e  bas ed on 2019E Adj us t ed EBI TDA of  $123. 3 m i l l i on Cl as s  A Cl as s  B Tot a l  Bl ue  M ount a i n3, 647, 353 150, 581 3, 797, 934 M anagem ent  *1, 524, 561 14, 673, 995 16, 198, 556 Ot her 14, 651, 787 17, 289, 223 31, 941, 010 19, 823, 701 32, 113, 799 51, 937, 500 Deer f i e l d/ RAB/ DFB ( PI PE &  Pr om ot e) 16, 312, 500 -  16, 312, 500 SPAC Fl oa t 2, 500, 000 -  2, 500, 000 Publ i c  Fl oa t 1, 659, 965 -  1, 659, 965 20, 472, 465 -  20, 472, 465 Tot a l  32, 113, 799 72, 409, 965 55. 7%  44. 3%  100. 0%  * I nc l udes  s har es  he l d i n t r us t  Not e :  Cl as s  B s har es  a r e  conver t i bl e  one  t o one  i nt o Cl as s  A s har es .  9/ 30/ 2019 PF 1

 



Pr oFor m a Adj us t edEBI TDA Br i dge  Adapt Hea l t h Pr o For m a Adj us t ed EBI TDA Br i dge  t o Net  I ncom e Net  I ncom e /  ( Los s )  a t t r i but abl e  t o Adapt Hea l t h Hol di ngs  LLC Pl us :  I ncom e a t t r i but abl e  t o noncont r ol l i ng i nt e r es t  Pl us :  I nt e r es t  expens e  exc l udi ng change  i n FV of  i nt e r es t  r a t e  s waps  Pl us :  I nt e r es t  expens e  ( i ncom e)  r epr es ent i ng change  i n FV of  i nt e r es t  r a t e  s waps  Pl us :  I ncom e t ax ( benef i t )  expens e  Pl us :  Depr ec i a t i on Pl us :  Los s  f r om  di s cont i nued ops  ( $4. 2)  0. 6 5. 8 0. 0 ( 0. 2)  26. 6 0. 4 $9. 7 0. 6 5. 0 0. 0 0. 2 27. 8 0. 2 $23. 3 1. 1 8. 0 ( 0. 5)  ( 2. 1)  47. 9 0. 0 Pl us :  Non- r ecur r i ng expens e  adj us t m ent s  4. 2 1. 5 6. 9 Pl us :  Pr o f or m a adj us t m ent s 1 Ver us  Adj us t ed EBI TDA PPS Adj us t ed EBI TDA 3. 0 0. 2 HM E Adj us t ed EBI TDA 1. 8 Sour ce :  M anagem ent ,  1.  I nc l udes  t he  f ul l  year  e f f ec t  of  t he  Ver us ,  PPS and HM E acqui s i t i ons  t o be  e f f ec t i ve  1/ 1/ 18 /  I nves t or  Pr es ent a t i on/  Novem ber  2019 Page  23 PF Adj .  EBI TDA$89. 5 Adj .  EBI TDA$33. 1$45. 0$84. 4 EBI TDA$28. 9$43. 6$77. 6 Fi s ca l  Year  Ended Decem ber  31 2016A2017A2018PF1

 



Adj us t edEBI TDA Br i dge  Adapt Hea l t h Adj us t ed EBI TDA Br i dge  t o Net  I ncom e Net  I ncom e /  ( Los s )  a t t r i but abl e  t o Adapt Hea l t h Hol di ngs  LLC Pl us :  I ncom e a t t r i but abl e  t o noncont r ol l i ng i nt e r es t  Pl us :  I nt e r es t  expens e  exc l udi ng change  i n FV of  i nt e r es t  r a t e  s waps  Pl us :  I nt e r es t  expens e  ( i ncom e)  r epr es ent i ng change  i n FV of  i nt e r es t  r a t e  s waps  Pl us :  I ncom e t ax ( benef i t )  expens e  Pl us :  Depr ec i a t i on $3. 7 0. 2 1. 1 0. 0 0. 0 7. 8 $3. 6 0. 2 1. 9 0. 1 0. 3 11. 7 $12. 4 0. 3 2. 5 ( 0. 4)  ( 4. 8)  13. 5 $3. 5 0. 4 2. 5 ( 0. 3)  2. 4 14. 9 $( 3. 5)  0. 3 3. 6 2. 7 0. 1 15. 0 $( 4. 4)  0. 4 7. 9 6. 7 4. 3 13. 2 $( 3. 7)  0. 6 7. 8 2. 9 1. 0 16. 9 Pl us :  Non- r ecur r i ng expens e  adj us t m ent s  1. 5 1. 3 1. 9 2. 3 10. 0 1. 4 6. 1 Sour ce :  M anagem ent ,  /  I nves t or  Pr es ent a t i on /  Novem ber  2019 Page  24 Adj .  EBI TDA$14. 3$19. 1$25. 3$25. 7$28. 2$29. 5$31. 7 EBI TDA$12. 8$17. 8$23. 4$23. 4$18. 2$28. 1$25. 6 Q1’ 18Q2 ’ 18Q3 ’ 18Q4 ’ 18Q1 ’ 19Q2 ’ 19Q3 ‘ 19

 



Thank You!

 
 




