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About Accendra Health

• Accendra Health, Inc. is a leading nationwide provider of products, technology, and 
services that support health beyond the hospital for millions of people each year.

• We connect patients, providers, and insurers, delivering innovative solutions that 
help promote better health outcomes and improve quality of life for people living 
with chronic, complex, and acute health conditions. 

• Backed by the industry-leading expertise of our Apria and Byram brands, Accendra 
Health is reimagining the future of home-based care. 

• To learn more about our broad portfolio of essentials for diabetes, sleep health, 
wound care, respiratory care, urology, and ostomy, please visit AccendraHealth.com.  
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This presentation is intended to be disclosure through methods reasonably designed to provide broad, non-exclusionary distribution to the public in
compliance with the SEC’s Fair Disclosure Regulation. This presentation contains certain “forward-looking” statements made pursuant to the Safe
Harbor provisions of the Private Securities Litigation Reform Act of 1995. These statements include, but are not limited to, the statements in this
presentation regarding our future prospects and performance, including our expectations with respect to our financial performance, our 2026 financial
results, our expectations regarding the performance of our business following the completion of the sale of the Products & Healthcare Services
business, the adverse impact of failing to consummate all or part of the balance sheet optimization transaction on the terms described herein or at all,
our cost saving initiatives, future indebtedness and growth, industry trends, as well as statements related to our expectations regarding the performance
of our business, including our ability to address macro and market conditions. Forward-looking statements involve known and unknown risks and
uncertainties that may cause our actual results in future periods to differ materially from those projected or contemplated in the forward-looking
statements. Investors should refer to the Accendra Health, Inc.’s (the Company)’s Annual Report on Form 10-K for the year ended December 31, 2025,
filed with the SEC on February 20, 2026, including the section captioned “Item 1A. Risk Factors,” as applicable, and subsequent quarterly reports on
Form 10-Q and current reports on Form 8-K filed with or furnished to the SEC, for a discussion of certain known risk factors that could cause the
Company’s actual results to differ materially from its current estimates. These filings are available at www.accendrahealth.com. Given these risks and
uncertainties, the Company can give no assurance that any forward-looking statements will, in fact, transpire and, therefore, cautions investors not to
place undue reliance on them. The Company specifically disclaims any obligation to update or revise any forward-looking statements, whether as a
result of new information, future developments or otherwise.

Safe Harbor
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Non-GAAP
This presentation contains financial measures that are not calculated in accordance with U.S. generally accepted accounting principles (GAAP). In 
general, the measures exclude items and charges that (i) management does not believe reflect the Company’s core business and relate more to 
strategic, multi-year corporate activities; or (ii) relate to activities or actions that may have occurred over multiple or in prior periods without predictable 
trends. Management uses these non-GAAP financial measures internally to evaluate the Company’s performance, evaluate the balance sheet, engage in 
financial and operational planning, and determine incentive compensation.

Management provides these non-GAAP financial measures to investors as supplemental metrics to assist readers in assessing the effects of items and 
events on its financial and operating results and in comparing the Company’s performance to that of its competitors. However, the non-GAAP financial 
measures used by the Company may be calculated differently from, and therefore may not be comparable to, similarly titled measures used by other 
companies.

The non-GAAP financial measures disclosed by the Company should not be considered substitutes for, or superior to, financial measures calculated in 
accordance with GAAP, and the financial results calculated in accordance with GAAP and reconciliations to those financial statements set forth above 
should be carefully evaluated.

No Offer or Solicitation
This presentation is not intended to and does not constitute an offer to sell or the solicitation of an offer to subscribe for or buy or an invitation to 
purchase or subscribe for any securities or the solicitation of any vote, consent or approval in any jurisdiction in connection with the offers to exchange 
the Company’s existing notes, or otherwise, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in contravention of 
applicable law. In particular, this presentation is not an offer of securities for sale into the United States. The new notes to be offered in the offers to 
exchange have not been registered under the Securities Act or any state securities laws, and unless so registered, the new notes may not be offered or 
sold in the United States or to any U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 
the Securities Act and applicable state securities laws.
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Accendra’s Broad Product Mix and Diversified Payor Portfolio Support a Resilient Earnings Profile

Diverse Earnings Profile

19.0% 

17.0% 

14.0% 
8.0% 2.0% 

40.0% 

Diabetes Wound Care

Ostomy Urology

Incontinence Breast Pumps

Sleep 
Equipment

Oxygen

Ventilators

HME & DME

NPWT

Diabetes

Diverse Mix Across Equipment Product Categories Diverse Commercial Payor Portfolio (1)

Soft Goods Durable Medical Equipment
Other Payors Payor #1

Payor #2

Payor #3
Payor #4

Payor #5

 Payor mix reflects national parent -level 
aggregation, with underlying payor contracts 
diversified across many multiple state level 

entities within applicable payor organizations

CWO

Sleep 
Supplies

(1) Based on 2025 data for commercial payors, excluding the previously disclosed terminated large commercial payor contract.
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Historical Total Company(1)

19% 

47% 
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FY25A FY25A

Gross Profit Margin %

Adj. EBITDA Margin %

Gross Profit Margin %

Adj. EBITDA Margin %

Higher Margin Profile Post P&HS Divestiture
Continuing Operations(2)

(1) Reflects total Company results which is a non-GAAP financial measure and a reconciliation to the most comparable GAAP 
equivalent financial measure is described on slides 16 and 17

(2) Reflects FY25A financial performance excluding the impact of discontinued operations related to the P&HS business.
(3) Adjusted EBITDA is a non-GAAP financial measure and a reconciliation to the most comparable GAAP equivalent financial 

measure is described in the Company’s Current Report on Form 8-K filed with the SEC on February 19, 2026.

(3) (3)
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P&HS Net Operating and Investing Cash Flows(1)

P&HS Cash Flow Observations

 P&HS was a significant consumer of cash in 
recent years, driven by:

 Declining P&HS revenue & profitability 

 Very large and volatile working capital 
swings

 Significant historical and needed 
future investment in both opex and 
capex

(1) Reflects FY24A and FY25A financial performance attributable to discontinued operations related to the P&HS business, the 
sale of which was completed on December 31, 2025.

($18)
($55)

$18 

($256)

~($1)

($311)
($350)

($300)

($250)

($200)

($150)

($100)

($50)

$-

$50

FY24A FY25A

P&HS Net Investing Cash Flows P&HS Net Operating Cash Flows

Historical P&HS Cash Consumption
Divesting P&HS Has Removed a Major Source of Historical Cash Consumption and Cash Flow Volatility

Accendra Health post P&HS divestiture is 
well positioned to deliver more stable and 

higher quality free cash flow

$ millions
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Durable Post-Investment Earnings Support Accendra Health’s Long-Term Value Creation

Adjusted EBITDA (–) PSE Capex

Adjusted EBITDA (-) PSE 
Capex Observations

Post-Investment Earnings Power

FY25A(1)
FY26E

(Outlook 
Midpoint)(2)

Adjusted EBITDA (non-GAAP) $375 $345

(+) Non-Cash Convert to Sale 
Write-Off Expense(3) 47 29

(-) PSE Capex (189) (155)

Adjusted EBITDA (–) PSE 
Capex (non-GAAP) $233 $218

Adjusted EBITDA (–) PSE Capex Bridge

$233 
$218 

$-

$50

$100

$150

$200

$250

$300

FY25A FY26E

8.4% 8.4%

 Adjusted EBITDA (-) PSE Capex reflects Accendra Health’s true earnings capacity available after investment in patient service 
equipment (PSE) required to support patient volume growth and PSE maintenance needs. (4)

 Accendra Health’s projected Adjusted EBITDA (-) PSE Capex is anticipated to support operating stability and investment in growth 
initiatives, underpinning long-term value creation

 Sustained underlying free cash flow profile supports liquidity and provides meaningful strategic flexibility

$ millions $ millions

(1) FY25A is presented on a continuing operations basis.
(2) Excludes one-time cash items, including those detailed on slide 12 as well as any future Purchaser Separation Costs 

associated with the P&HS divestiture.
(3) Represents the non-cash write-off expense in cost of net revenue of the remaining book value of patient service equipment 

upon conversion from a rental asset to a sale.
(4) Adjusted EBITDA is a non-GAAP financial measure and a reconciliation to the most comparable GAAP equivalent financial 

measure is described in the Company’s Current Report on Form 8-K filed with the SEC on February 19, 2026.
Note: amounts may not sum due to rounding
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Q1 2026 Adjusted EBITDA and Free Cash Flow

Three Months Ended 
March 31, 2026

Loss from continuing operations, net of tax, as reported (GAAP) (6)$                               
Income tax benefit (10)                               
Interest expense, net 32                                 
Acquisition-related charges and intangible amortization 29                                 
Exit and realignment income, net (24)                               
Other depreciation and amortization 33                                 
Stock compensation 4                                   

Adjusted EBITDA (non-GAAP) 58                                 
Non-cash convert to sale write off expense 10                                 
Patient service equipment capital expenditures (41)                               
Interest paid (29)                               

Free cash flow (non-GAAP) (2)$                               

$ millions

Adjusted EBITDA and free cash flow are non-GAAP financial measures and reconciliation to the most comparable GAAP equivalent 
financial measure is described in the Company’s Current Report on Form 8-K filed with the SEC on May 11, 2026.


PHS Recons

				In millions

				Reconciliation of P&HS Purchase Price

				Preliminary purchase price		$   375

				Preliminary purchase price adjustments (1)		(33)

				December 31, 2025 P&HS proceeds		342

				Estimated purchase price adjustment receivable (1)(2)		14

				Estimated final purchase price		$   356

				Reconciliation of Cash as of December 31, 2025

				December 31, 2025 P&HS proceeds		$   342

				Settlement of P&HS AR securitization bank obligation		(66)

				Other cash 		6

				Cash and cash equivalents		$   282





Revenue Waterfall

				Q1 2025 Actual		673,837,492

				Large Commercial Payor		(48,796,479)

				Volume Growth		13,133,701

				Collection Rate		(10,880,433)

				Pricing Growth		485,767

				Q1 2026 Actual		627,780,049

				Check		$   - 0





EBITDA Waterfall

				Q1 2025 Actual		$   96,046,233

				Large Commercial Payor Net of Cost Reductions		$   (9,489,588)

				Volume		$   (2,378,525)

				Collection Rate		$   (10,880,433)

				Pricing		$   (775,062)

				Manufacturer Cost Increases & Inflation		$   (14,154,236)

				Q1 2026 Actual		$   58,368,388

				Check		$   - 0









































Free Cash Flow

				In millions

						Three Months Ended March 31, 2026

				Loss from continuing operations, net of tax, as reported (GAAP)		$   (6)

				Income tax benefit		(10)

				Interest expense, net		32

				Acquisition-related charges and intangible amortization		29

				Exit and realignment income, net		(24)

				Litigation and related charges		0

				Other depreciation and amortization 		33

				Stock compensation		4

				Other		0

				Adjusted EBITDA (non-GAAP)		58

				Non-cash convert to sale write off expense		10

				Patient service equipment capital expenditures		(41)

				Interest paid		(29)

				Free cash flow (non-GAAP)		$   (2)







Other Non-Recurring Cash Items

				In millions

						Three Months Ended March 31, 2026

				Payments for settled portion of IRS NOPA matter		(19)

				Payments for legal, financial advisory, and other fees and expenses related to the closing of the of the divestiture of Owens & Minor/P&HS		(36)		<-- Includes Citi, Wells, Deloitte, Deal Bonuses, and a TBD amount for Kirkland. Need to finalize Kirkland and any others. 

				Proceeds from one-time sale of patient service equipment and other assets stemming from the exit of a large commercial payor		82







Misc. - pgs 11-12, 14, 23, 26





						$		%				Revenue by Disease State - pg 11

				Diabetes		783		28%

				Sleep Therapy		740		27%

				Home Respiratory Therapy		433		16%

				Ostomy		213		8%

				Wound Care		189		7%

				Urology		116		4%

				Other		288		10%

				Total		2,762		100%

				Check				TRUE



						$		%				Payor Mix - pg 12

				Commercial Payors		2,226		81%

				Medicare		498		18%

				Medicaid		38		1%

				Total		2,762





























						Year		Revenue		Apria				Revenue Trend - pg 14

				Byram		2017		$450		$0-

				Apria		2021		$960		$1,145

				Accendra		2025		$2,762		$0-









						% of Revenue						Commercial Payor Portfolio - pg 26

				UHC		19.0%

				Kaiser Soft Goods		17.0%

				Elevance		14.0%

				Aetna		8.0%

				Cigna		2.0%

				Humana		40.0%









						FY21A		FY22A		FY23A		FY24A		FY25A		1Q26E		2Q26E		3Q26E		4Q26E		FY26E		FY27E				Gross Profit & EBITDA Margins - pg 23

				Gross Profit Margin %		15%		18%		21%		21%		47%		45%		45%		45%		45%		45%		45%

				EBITDA Margin %		5%		5%		5%		5%		14%		12%		13%		14%		15%		13%		13%





				Backup Math:		FY21A		FY22A		FY23A		FY24A		FY25A

				Revenue		$9,785,315		$9,955,475		$10,333,967		$10,700,883		$2,762,032

				Gross Profit		1,513,229		1,826,351		2,125,161		2,219,155		1,289,299

				EBITDA		492,300		543,700		525,800		523,000		374,847

						`

				Sources:

				Net Revenue		FY21A		FY22A		FY23A		FY24A		FY25A

				Adj. EBITDA				link		link		link		link
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Diabetes 	Sleep Therapy 	Home Respiratory Therapy 	Ostomy 	Wound Care 	Urology 	Other 	0.2836208993958072	0.26793751846466662	0.15678674251420696	7.7058484478094394E-2	6.8249752356236287E-2	4.2006030342878004E-2	0.10434057244811068	







Commercial Payors 	Medicare 	Medicaid 	0.80584692718983708	0.18022854188510487	1.3924530925058073E-2	



2017 	2021 	2025 	450	959.7	2762.0320000000002	2017 	2021 	2025 	0	1145.3	0	







0.19	0.17	0.14000000000000001	0.08	0.02	0.4	

Gross Profit Margin % 	

FY24A 	FY25A 	0.207380549810703	0.46679365047182653	EBITDA Margin % 	

FY24A 	FY25A 	4.8874471387080863E-2	0.13571421330382849	





https://www.bamsec.com/filing/155837024001321/2?cik=75252&hl=1874:1879&hl_id=4kxpclmdxehttps://www.bamsec.com/filing/155837024001321/2?cik=75252&hl=1866:1871&hl_id=e1ebuvldqghttps://www.bamsec.com/filing/155837025001879/2?cik=75252&hl=2820:2825&hl_id=41xx_pe_qghttps://www.bamsec.com/filing/155837025001940/1?cik=75252&hl=197080:197091&hl_id=4jjh8wgomxhttps://www.bamsec.com/filing/7525223000010/1?cik=75252&hl=172940:172950&hl_id=ey3glwgo7ghttps://www.bamsec.com/filing/155837024001369/1?cik=75252&hl=181692:181704&hl_id=vyfjbvx_mghttps://www.bamsec.com/filing/110465926018169/1?cik=75252&table=67https://www.bamsec.com/filing/110465926018169/1?cik=75252&hl=166112:166122&hl_id=vjvr92m6qx

DME Trend - pg 20

				
Durable Medical Equipment Expenditures; Aggregate and per Capita Amounts, Percent Distribution and Annual Percent Change by Source of Funds:  Calendar Years 2017-2033

				     		     

				Year 		Total 				Chart Labeling						Memo: CAGR

				Historical Estimates												Historical Estimates		7.38%

				2017		$47.5				2017.0		$48				Projected		4.98%

				2018		49.9				2018.0		$50

				2019		53.2				2019.0		$53

				2020		53.9				FY22020A		$54

				2021		63.9				2021.0		$64

				2022		68.6				2022.0		$69

				2023		72.8				2023.0		$73

				Projected						2024.0		$78

				2024		$78.0				2025.0		$84

				2025		84.0				2026.0		$87

				2026		87.3				2027.0		$91

				2027		91.3				2028.0		$96

				2028		95.5				2029.0		$100

				2029		99.9				2030		$105

				2030		104.8				2031.0		$110

				2031		110.0				2032.0		$115

				2032		115.1				2033.0		$121

				2033		120.8







				DME Expenditures Trend - pg 20

























































































































2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	47.5	49.9	53.2	53.9	63.9	68.599999999999994	72.8	78	84	87.3	91.3	95.5	99.9	104.8	110	115.1	120.8	







Financials - pgs 27-30, 32



										Leverage Chart - pg 27

				Adj EBITDA (10K) FY2025		$375

				Net Debt FY2025		$1,819

				Current Net Leverage		4.9x

				Management Long-Term Leverage Target		<3.0x



























														P&HS Net Operating & Investing Cash Flows - pg 28

						FY24A		FY25A

				P&HS Net Investing Cash Flows		($10)		($50)

				P&HS Net Operating Cash Flows		$15		($250)

				Total		$5		($300)































																								Normalized UFCF & % of Revenue - pg 29														Adjusted EBITDA-Capex & Margin - pg 30

						FY25A		1Q26E		2Q26E		3Q26E		4Q26E		FY26E		FY27E

				Net Revenue		$2,762		$639		$637		$660		$675		$2,610		$2,724

				Adjusted EBITDA		375		74		82		91		99		345		363

				Normalized FCF

				( + ) Non-Cash Write Off of Convert to Sale PSE		47		7		7		7		7		29		28

				( + / - ) Net Working Capital				(29)		9		12		14		6		(1)

				( - ) Cash Taxes				(21)		0		0		(0)		(22)		(17)

				( - ) Gross PSE Capex		(189)		(40)		(44)		(36)		(35)		(155)		(146)

				( - ) Other Capex				(3)		(3)		(3)		(3)		(10)		(10)

				( + ) IRS Settlements				22								22		13





				Unlevered FCF				$41		$53		$71		$57		$222		$206

				% of Revenue				6.4%		8.3%		10.8%		8.4%		8.5%		7.6%

				Normalized Unlevered FCF				$10		$51		$72		$82		$215		$230

				% of Revenue				1.6%		8.0%		10.9%		12.2%		8.2%		8.5%



				Gross PSE Capex		$189		$40		$44		$36		$35		$155		$146

				Net Capex		$111		$24		$26		$21		$21		$91		$85						Net Revenue - pg 32														Adjusted EBITDA - pg 32

				(x) 1-Adjustment 		59%		59%		59%		59%		59%		59%		59%

				Growth (%)				(78.7%)		10.3%		(20.0%)		(1.3%)		342.7%		(6.3%)



				Net Debt		1,819		1,804		1,784		1,739		1,715		1,715		1,624

				Implied Net Leverage		4.9x 										5.0x 		4.5x 

				TTM Adj EBITDA		375										345		363

				Change												0.1x		(0.5)x



				Net Revenue Growth (%)												(5.5%)		4.3%

				Adj EBITDA Margin (%)				11.6%		12.9%		13.8%		14.6%		13.2%		13.3%



				Adj EBITDA + Non-Cash Write-Off				$81		$89		$98		$106		$374		$391

				Margin %				12.7%		14.0%		14.9%		15.7%		14.3%		14.4%



				Adj. EBITDA-Capex		$233		$41		$45		$62		$71		$218		$245

				Margin %		8.4%		6.4%		7.0%		9.5%		10.5%		8.4%		9.0%

																								Adjusted EBITDA-Capex - pg 32														Implied Net Leverage - pg 32
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Current Net Leverage 	Management Long-Term Leverage Target 	4.8538790493187891	3	





Normalized Unlevered FCF 	

FY26E	FY27E 	215.01287574804712	230.15820354331115	% of Revenue 	

FY26E	FY27E 	8.2371271791421244E-2	8.4506274591642616E-2	









Net Revenue 	

FY26E	FY27E 	2610.2896200570763	2723.5634827768517	





Adjusted EBITDA 	

FY26E	FY27E 	345.06819852361053	363.00644771933833	





Implied Net Leverage 	

FY26E	FY27E 	4.9694396785486212	4.4726174704503139	





Adj. EBITDA-Capex 	

FY26E	FY27E 	218.35756301577908	245.29032970335237	





Adj. EBITDA-Capex 	

FY25A 	FY26E	232.977	218.35756301577908	Margin % 	

FY25A 	FY26E	8.4349855468727364E-2	8.3652618980649546E-2	









P	&	HS Net Investing Cash Flows 	~[VALUE]



~[VALUE]

FY24A	FY25A	-10	-50	P	&	HS Net Operating Cash Flows 	~[VALUE]

~[VALUE]

FY24A	FY25A	15	-250	Total 	~[VALUE]

~[VALUE]
FY24A	FY25A	5	-300	




Detailed Financials - pg 35

				($ in millions)		Q1'26E		Q2'26E		Q3'26E		Q4'26E						FY 2026E		FY 2027E



				Revenue

				Diabetes		$186		$198		$205		$210						$799		$830

				Sleep Therapy		170		159		162		170						661		694

				Home Respiratory Therapy		99		98		100		101						399		400

				Wound Care		45		46		50		48						190		202

				Other		138		135		143		146						562		597

				Total Revenue		$639		$637		$660		$675						$2,610		$2,724

				Growth %		(5.2%)		(6.6%)		(5.3%)		(4.8%)						(5.5%)		4.3%



				( - ) COGS														($1,435)		($1,503)

				Diabetes		$40		$44		$47		$47						$178		$187

				Sleep Therapy		93		85		87		91						357		377

				Home Respiratory Therapy		79		79		81		82						321		321

				Wound Care		24		25		27		27						103		110

				Other		51		52		56		57						216		225



				Total Gross Profit		$287		$286		$298		$304						$1,175		$1,220

				Gross Margin %		44.9%		44.9%		45.1%		45.1%						45.0%		44.8%

				Diabetes Margin %		21.5%		22.4%		22.7%		22.6%						22.3%		22.5%

				Sleep Therapy Margin %		54.7%		53.7%		53.8%		53.8%						54.0%		54.4%

				Home Respiratory Therapy Margin %		79.4%		80.6%		81.0%		80.8%						80.4%		80.3%

				Wound Care Margin %		52.1%		54.4%		54.8%		55.2%						54.2%		54.6%

				Other Margin %		37.0%		38.5%		39.0%		39.3%						38.5%		37.6%



				SG&A



				Personnel Costs		($140)		($134)		($136)		($138)						($548)		($563)

				Delivery		(29)		(27)		(27)		(29)						(112)		(114)

				Depreciation		($4)		($4)		($4)		($4)						(16)		(16)

				DME / Soft Goods		(1)		(1)		(1)		(1)						(3)		(3)

				Corporate		(3)		(3)		(3)		(3)						(13)		(13)

				Building		(14)		(14)		(14)		(14)						(56)		(57)

				AIP		–		–		–		–						–		(5)

				Restricted Stock		(4)		(4)		(4)		(4)						(17)		(18)

				Securitization Discount Expense		(2)		(2)		(2)		(2)						(6)		(6)

				Other		(58)		(55)		(56)		(53)						(223)		(228)



				( - ) Selling, General, & Administrative Expenses		($251)		($240)		($244)		($244)						($979)		($1,008)



				Acq.-Related Charges & Amort.



				( - ) DME/Soft Goods Intangible Amortization		($29)		($29)		($5)		($5)						($68)		($14)



				( - ) Acquisition-Related Charges & Amort.		($29)		($29)		($5)		($5)						($68)		($14)



				Exit and Realignment Expenses



				P&HS Divestiture Separation Costs		$-		($15)		$-		($40)						($55)		($10)

				Other Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–



				( - ) Total Exit and Realignment Expenses		($0)		($16)		($1)		($40)						($57)		($10)



				Operating Income		$6		$1		$49		$16						$71		$189

				Margin %		1.0%		0.1%		7.3%		2.3%						2.7%		6.9%



				( - ) Net Interest Expense		($28)		($36)		($28)		($35)						($126)		($121)

				( - ) Tax Expense		6		11		(6)		6						17		(20)



				Net Income		($15)		($25)		$15		($13)						($39)		$47

				Margin %		n.a.		n.a.		2.2%		n.a.						n.a.		1.7%

				( + ) DME/Soft Goods PSE Depreciation														$116		$116

				( + ) Other Depreciation														16		16

				( + ) Depreciation														$131		$132

				( + ) Acquisition-Related Charges & Amort.														68		14

				( + ) Exit and Realignment Expenses														57		10

				( + ) Other Adjustments														17		18



				Adjusted EBITDA		$74		$82		$91		$99						$345		$363

				Margin %		11.6%		12.9%		13.8%		14.6%						13.2%		13.3%



				( + ) Non-Cash Write Off of Convert to Sale PSE		$7		$7		$7		$7						$29		$28

				( + / - ) Net Working Capital		(29)		9		12		14						6		(1)

				( - ) Cash Taxes		(21)		–		–		(0)						(22)		(17)

				( - ) Capex		(43)		(47)		(38)		(38)						(165)		(156)

				( - ) Gross PSE Capex (to sum)		(40)		(44)		(36)		(35)						(155)		(146)

				( - ) Other Capex (to sum)		(3)		(3)		(3)		(3)						(10)		(10)

				( - ) Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–

				( - ) P&HS Divestiture Separation Costs		–		(15)		–		(40)						(55)		(10)

				( + / - ) Other  		(22)		14		–		15						86		(1)



				Unlevered Free Cash Flow		($34)		$49		$71		$57						$222		$206



				( - ) Net Cash Interest		($26)		($33)		($26)		($33)						($117)		($115)



				Levered Free Cash Flow		($60)		$16		$46		$24						$105		$91



				BOP Cash		$282		$297		$317		$363						$282		$387

				( + ) Levered Free Cash Flow		15		20		46		24						105		91

				EOP Cash		$297		$317		$363		$387						$387		$478



				( + ) Revolver Availability		$217		$217		$217		$217						$217		$217

				( + ) Receivables Sale Program Availability		16		16		16		16						16		16



				Ending Liquidity		$530		$550		$596		$620						$620		$711













				($ in millions)		Q1'26E		Q2'26E		Q3'26E		Q4'26E						FY 2026E		FY 2027E



				Adjusted EBITDA		$74		$82		$91		$99						$345		$363

				Margin %		11.6%		12.9%		13.8%		14.6%						13.2%		13.3%



				( + ) Non-Cash Write Off of Convert to Sale PSE		$7		$7		$7		$7						$29		$28

				( + / - ) Net Working Capital		(29)		9		12		14						6		(1)

				( - ) Cash Taxes		(21)		–		–		(0)						(22)		(17)

				( - ) Capex		(43)		(47)		(38)		(38)						(165)		(156)

				( - ) Gross PSE Capex (to sum)		(40)		(44)		(36)		(35)						(155)		(146)

				( - ) Other Capex (to sum)		(3)		(3)		(3)		(3)						(10)		(10)

				( - ) Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–

				( + ) One-Time Sale of Patient Equipment 		75		4		–		–						–		–

				( - ) P&HS Divestiture Separation Costs		–		(15)		–		(40)						(55)		(10)

				( - ) Other  		(22)		14		–		15						86		(1)



				Unlevered Free Cash Flow		$41		$53		$71		$57						$222		$206



				( - ) Net Cash Interest		($26)		($33)		($26)		($33)						($117)		($115)



				Levered Free Cash Flow		$15		$20		$46		$24						$105		$91



				BOP Cash		$282		$297		$317		$363						$282		$387

				( + ) Levered Free Cash Flow		15		20		46		24						105		91

				( - ) Debt Issuance / (Repayment)		–		–		–		–						–		–

				EOP Cash		$297		$317		$363		$387						$387		$478



				( + ) Revolver Availability		$217		$217		$217		$217						$217		$217

				( + ) Receivables Sale Program Availability		16		16		16		16						16		16



				Ending Liquidity		$530		$550		$596		$620						$620		$711
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Other A&L Recon



						Change in Other assets and other Liabilities Breakdown - 1Q2026 SCF

						Description		Amount		Comments

						Accrued Payroll and related liabilities line item 		(36)		On a gross basis:
1. Removal of P&HS teammates in accrued payroll after 12/31 
2. Difference in payroll days. As of March 31, 2026 there were 6 fewer days of accrued payroll as compared to December 31, 2025
3. AIP accrual Change (Q4 accrual vs. Q1); due to timing of annual settlement
4. Deal Bonuses paid 

						Removal of prepaid asset for payroll (other current assets line item) 		25		Removal of the prepaid asset associated with the funding of the OSV account for the January 2, 2026 payroll. Should be viewed net with the item above. Payroll for January 2, 2026 was funded to the OSV on Dec 31, 2025 and a prepaid asset was established. The difference between these two lines primarily relates to deal bonuses and the AIP accrual. 

						Net payroll and related liabilities cash impact		(11)		Net Cash Impacts: 
-Deal Bonuses ~$5M
-AIP Accrual $6.7M

						Payment of large P&HS Sale accruals		(20)		1. $17M of closing costs within accrued consulting expenses (Citi and Wells Fargo)
2. $3M in Deloitte and other professional fees

						Tax Payment 		(19)		Payment to the IRS associated with the settlement of the 2015 to 2018 audit years including $5.8M in interest 

						Accrued legal fees invoiced 		(11)		Large legal invoice to K&E related to Dominion (P&HS Sale) costs invoiced and moved to AP 

						Healthcare reserve decrease 		(4)		Decrease in the Healthcare Reserve 

						Other, net		(4)		Other, net, various offsetting items

						Total net change in other assets and liabilities		(69)







						Change in Other assets and other Liabilities Breakdown - 1Q2025 SCF

						Description		Amount		Comments

						Accrued Payroll and related liabilities 		(24)		As of March 31, 2025, there were 8 fewer days of accrued payroll as compared to December 31, 2024 and AIP accrued at year-end and paid in March

						Fusion 5 other asset write-off 		7		Removal of Fusion 5 other current asset 

						Other immaterial offsetting movements 		(1)		Other, net, various offsetting items

						Net change in other assets and other liabilities		(18)









Accendra QTD vs PY





				($ in millions)				Gross				Operating		Op.		EBITDA		Adj.		Adj.

				Fav/(Unfav)		Revenue		Profit		GM %		Expense		Income		Adj		EBITDA		EBITDA %				Comments

				Q1 '25 Actual		$   673.8		$   319.3		47.4%		$   299.5		$   19.8		$   76.2		$   96.0		14.3%								-0						- 0



				Price / Volume / Mix

				Diabetes CGM		(5.7)		(2.6)		44.7%				(2.6)				(2.6)		44.7%				($9M) Non-Kaiser CGM: Y/Y decline: ~(10%) - lower customer retention (customer shift to Rx); +$3M Kaiser CGM				-0						- 0

				Diabetes IP		10.5		1.4		13.5%				1.4				1.4		13.5%				Increased Tandem referrals (exiting direct business); YoY growth: ~+28%				-0						- 0

				Sleep Therapy		8.0		4.5		56.4%				4.5		(0.2)		4.3		53.6%				+$6M Sleep Supplies (Resupply $4M, Apria Direct $1M and Lofta $1M); +$2M Sleep Equipment (higher starts)				-0						- 0

				Ostomy		4.7		1.5		32.6%				1.5				1.5		32.6%				Volume increase; Y/Y +9%				-0						- 0

				Urology		4.0		2.0		48.7%				2.0				2.0		48.7%				Driven by new hcpcs resulting in price improvement (hydrophilic catheters)				-0						- 0

				CWO		2.4		1.6		66.4%				1.6		0.4		2.0		81.0%				Primarily due to higher starts, still in the growth phase				-0						- 0

				NIV		(4.6)		(3.8)						(3.8)		(0.0)		(3.8)		82.6%				Primarily due to continued lower starts				-0						- 0

				Payor Price		0.5		0.5		100.0%		(1.3)		(0.8)				(0.8)						($4M) Optum/Elevance discount; +$3M CMS and Commercial payers dynamically linked to Medicare				-0						- 0

				Collection Rate		(10.9)		(10.9)		100.0%				(10.9)				(10.9)						($8M) reduced collections on prior periods & aged AR (Managed Care & Medicare); ($3M) lower patient collections & higher ANR (bad debt)				-0						- 0

				Cost of Sales				(4.6)		 				(4.6)		2.0		(2.6)						($3M) Rental / Sale mix, post-Kaiser transition; ($2M) Manufacturer cost increases				-0						- 0

				Kaiser		(48.8)		(27.0)		55.4%				(27.0)		(3.1)		(30.2)						($44M) Contract exit and transition of patient; ($5M) Kaiser CGM rate decline				-0						- 0

										 				-0				- 0										-0						- 0

				Volume & mix variance - other		(6.2)		(5.4)						(5.4)		(1.8)		(7.2)						($5M) Revenue cut off policy adj; ($1M) Breast Pumps				-0						- 0

				Total Price / Volume / Mix		(46.1)		(42.7)		92.7%		(1.3)		(44.0)		(2.8)		(46.8)										-0						- 0

																												-0						- 0

				Productivity & Investments																								-0						- 0

				Savings Actions 				1.5				19.2		20.7				20.7						+$2M COGS; +$14M Personnel; +$5M Other OpEx				-0						- 0

				Personnel Costs								(1.3)		(1.3)				(1.3)						Increased Temp Labor, Overtime & other benefits				-0						- 0

				Vacation expense								(2.0)		(2.0)				(2.0)						($2.7M) paid less $0.9M accrual reduction				-0						- 0

				Merit & Inflation								(5.0)		(5.0)				(5.0)						($4M) Merit; ($0.4M) FedEx; Facility ($0.5M)				-0						- 0

				Outsourcing & Professional Fees								(2.4)		(2.4)				(2.4)						Driven by increase offshore work for Enterprise Services ($0.7M) (partially offset in personnel), Field ($1.9M) increase Unbilled Auth and Regional Intake Centers started late 2025				-0						- 0

				Freight expense								(2.8)		(2.8)				(2.8)						($2.1M) Increased freight per order and ($0.7M) increased volume				-0						- 0

														-0				-0										-0						- 0

														-0				-0										-0						- 0

				PPA								(21.7)		(21.7)		21.7		-0						Kaiser contract termination				-0						- 0

				Acquisition-related & ER Charges								53.1		53.1		(51.8)		1.4						Driven by Phase 2 & 3 asset sale $82.5M offset by $30.5M Net Book Value writeoff				-0						- 0

				Other								2.6		2.6		(2.1)		0.5						($0.4M) Philips equipment return & lower Functional spend				-0						- 0

				Total Productivity & Investments		-0		1.5				39.8		41.3		(32.2)		9.1										-0						- 0

																												-0						- 0

				One-Time Items		-0		-0				-0		-0				-0						0				-0						- 0

				Transfers to/(from) Corporate		-0		-0						-0				-0										-0						- 0

				Corp Allocations decrease/(increase)										-0				-0										-0						- 0

				Net Changes		(46.1)		(41.3)				38.6		(2.7)		(35.0)		(37.7)										-0						- 0

														-0														-0						- 0

				Q1 '26 Actual		$   627.8		$   278.0		44.3%		$   260.9		$   17.1		$   41.2		$   58.4		9.3%								-0						- 0

																																		- 0





				act variance		(46.06)		(41.26)				38.58		(2.68)		(35.00)		(37.68)

				calc variance		(46.06)		(41.26)				38.58		(2.68)		(35.00)		(37.68)

				diff		- 0		- 0				- 0		- 0		- 0		- 0



						-6.8%		-12.9%				3857.7%						-39%

						673.8												96.0



						- 0		- 0				- 0		- 0		- 0		- 0

						-0		-0				-0		-0		(0.0)		-0

						- 0		- 0				0		- 0		- 0		- 0

						- 0		- 0				- 0		- 0		- 0		- 0
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$674
$628

Q1 2025 Actual
Large Commercial 

Payor Volume Growth
Collection Rate

Q1 2026 Actual

Net Revenue Supplemental Information
$ millions
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$96 

$58 

Q1 2025 Actual Large Commercial Payor Net of Cost Reductions Volume / Mix Manufacturer Cost Increases & Inflation Collection Rate Q1 2026 Actual

Adjusted EBITDA Supplemental Information(1)

$ millions

(1) Adjusted EBITDA is a non-GAAP financial measure a reconciliation to the most comparable GAAP equivalent 
financial measure is described in the Company’s Current Report on Form 8-K filed with the SEC on May 11, 2026



p. 12

The items above are notable one-time cash (outflows)/inflows which are included in our Statement of Cash Flows in our first quarter 
2026 Form 10-Q but which are excluded from Free Cash Flow shown on slide 9 due to their one-time nature.

$ millions

Cash Flow Supplemental Information

Three Months Ended 
March 31, 2026

Payments for settled portion of historical P&HS-driven IRS matter (19)                                        

Payments for legal, advisory, and other fees and expenses related to the closing of the divestiture 
of P&HS

(22)                                        

Cash proceeds from sale of patient service equipment and other assets stemming from the exit of 
a large commercial payor

82                                          


PHS Recons

				In millions

				Reconciliation of P&HS Purchase Price

				Preliminary purchase price		$   375

				Preliminary purchase price adjustments (1)		(33)

				December 31, 2025 P&HS proceeds		342

				Estimated purchase price adjustment receivable (1)(2)		14

				Estimated final purchase price		$   356

				Reconciliation of Cash as of December 31, 2025

				December 31, 2025 P&HS proceeds		$   342

				Settlement of P&HS AR securitization bank obligation		(66)

				Other cash 		6

				Cash and cash equivalents		$   282





Revenue Waterfall

				Q1 2025 Actual		673,837,492

				Large Commercial Payor		(48,796,479)

				Volume Growth		13,133,701

				Collection Rate		(10,880,433)

				Pricing Growth		485,767

				Q1 2026 Actual		627,780,049

				Check		$   - 0





EBITDA Waterfall

				Q1 2025 Actual		$   96,046,233

				Large Commercial Payor Net of Cost Reductions		$   (9,489,588)

				Volume		$   (2,378,525)

				Collection Rate		$   (10,880,433)

				Pricing		$   (775,062)

				Manufacturer Cost Increases & Inflation		$   (14,154,236)

				Q1 2026 Actual		$   58,368,388

				Check		$   - 0









































Free Cash Flow

				In millions

						Three Months Ended March 31, 2026

				Loss from continuing operations, net of tax, as reported (GAAP)		$   (6)

				Income tax benefit		(10)

				Interest expense, net		32

				Acquisition-related charges and intangible amortization		29

				Exit and realignment charges, net		(24)

				Litigation and related charges		0

				Other depreciation and amortization 		33

				Stock compensation		4

				Other		0

				Adjusted EBITDA (non-GAAP)		58

				Non-cash convert to sale write off expense		10

				Patient service equipment capital expenditures		(41)

				Interest paid		(29)

				Free cash flow (non-GAAP)		$   (2)







Other Non-Recurring Cash Items

				In millions

						Three Months Ended March 31, 2026

				Payments for settled portion of historical P&HS-driven IRS matter		(19)

				Payments for legal, advisory, and other fees and expenses related to the closing of the divestiture of P&HS		(22)		<-- Includes Citi, Wells, Deloitte, Accendra Deal Bonuses, and small amount paid for K&E

				Cash proceeds from sale of patient service equipment and other assets stemming from the exit of a large commercial payor		82







Misc. - pgs 11-12, 14, 23, 26





						$		%				Revenue by Disease State - pg 11

				Diabetes		783		28%

				Sleep Therapy		740		27%

				Home Respiratory Therapy		433		16%

				Ostomy		213		8%

				Wound Care		189		7%

				Urology		116		4%

				Other		288		10%

				Total		2,762		100%

				Check				TRUE



						$		%				Payor Mix - pg 12

				Commercial Payors		2,226		81%

				Medicare		498		18%

				Medicaid		38		1%

				Total		2,762





























						Year		Revenue		Apria				Revenue Trend - pg 14

				Byram		2017		$450		$0-

				Apria		2021		$960		$1,145

				Accendra		2025		$2,762		$0-









						% of Revenue						Commercial Payor Portfolio - pg 26

				UHC		19.0%

				Kaiser Soft Goods		17.0%

				Elevance		14.0%

				Aetna		8.0%

				Cigna		2.0%

				Humana		40.0%









						FY21A		FY22A		FY23A		FY24A		FY25A		1Q26E		2Q26E		3Q26E		4Q26E		FY26E		FY27E				Gross Profit & EBITDA Margins - pg 23

				Gross Profit Margin %		15%		18%		21%		21%		47%		45%		45%		45%		45%		45%		45%

				EBITDA Margin %		5%		5%		5%		5%		14%		12%		13%		14%		15%		13%		13%





				Backup Math:		FY21A		FY22A		FY23A		FY24A		FY25A

				Revenue		$9,785,315		$9,955,475		$10,333,967		$10,700,883		$2,762,032

				Gross Profit		1,513,229		1,826,351		2,125,161		2,219,155		1,289,299

				EBITDA		492,300		543,700		525,800		523,000		374,847

						`

				Sources:

				Net Revenue		FY21A		FY22A		FY23A		FY24A		FY25A

				Adj. EBITDA				link		link		link		link
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Diabetes 	Sleep Therapy 	Home Respiratory Therapy 	Ostomy 	Wound Care 	Urology 	Other 	0.2836208993958072	0.26793751846466662	0.15678674251420696	7.7058484478094394E-2	6.8249752356236287E-2	4.2006030342878004E-2	0.10434057244811068	







Commercial Payors 	Medicare 	Medicaid 	0.80584692718983708	0.18022854188510487	1.3924530925058073E-2	



2017 	2021 	2025 	450	959.7	2762.0320000000002	2017 	2021 	2025 	0	1145.3	0	







0.19	0.17	0.14000000000000001	0.08	0.02	0.4	

Gross Profit Margin % 	

FY24A 	FY25A 	0.207380549810703	0.46679365047182653	EBITDA Margin % 	

FY24A 	FY25A 	4.8874471387080863E-2	0.13571421330382849	





https://www.bamsec.com/filing/155837024001321/2?cik=75252&hl=1874:1879&hl_id=4kxpclmdxehttps://www.bamsec.com/filing/155837024001321/2?cik=75252&hl=1866:1871&hl_id=e1ebuvldqghttps://www.bamsec.com/filing/155837025001879/2?cik=75252&hl=2820:2825&hl_id=41xx_pe_qghttps://www.bamsec.com/filing/155837025001940/1?cik=75252&hl=197080:197091&hl_id=4jjh8wgomxhttps://www.bamsec.com/filing/7525223000010/1?cik=75252&hl=172940:172950&hl_id=ey3glwgo7ghttps://www.bamsec.com/filing/155837024001369/1?cik=75252&hl=181692:181704&hl_id=vyfjbvx_mghttps://www.bamsec.com/filing/110465926018169/1?cik=75252&table=67https://www.bamsec.com/filing/110465926018169/1?cik=75252&hl=166112:166122&hl_id=vjvr92m6qx

DME Trend - pg 20

				
Durable Medical Equipment Expenditures; Aggregate and per Capita Amounts, Percent Distribution and Annual Percent Change by Source of Funds:  Calendar Years 2017-2033

				     		     

				Year 		Total 				Chart Labeling						Memo: CAGR

				Historical Estimates												Historical Estimates		7.38%

				2017		$47.5				2017.0		$48				Projected		4.98%

				2018		49.9				2018.0		$50

				2019		53.2				2019.0		$53

				2020		53.9				FY22020A		$54

				2021		63.9				2021.0		$64

				2022		68.6				2022.0		$69

				2023		72.8				2023.0		$73

				Projected						2024.0		$78

				2024		$78.0				2025.0		$84

				2025		84.0				2026.0		$87

				2026		87.3				2027.0		$91

				2027		91.3				2028.0		$96

				2028		95.5				2029.0		$100

				2029		99.9				2030		$105

				2030		104.8				2031.0		$110

				2031		110.0				2032.0		$115

				2032		115.1				2033.0		$121

				2033		120.8







				DME Expenditures Trend - pg 20

























































































































2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	47.5	49.9	53.2	53.9	63.9	68.599999999999994	72.8	78	84	87.3	91.3	95.5	99.9	104.8	110	115.1	120.8	
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										Leverage Chart - pg 27

				Adj EBITDA (10K) FY2025		$375

				Net Debt FY2025		$1,819

				Current Net Leverage		4.9x

				Management Long-Term Leverage Target		<3.0x



























														P&HS Net Operating & Investing Cash Flows - pg 28

						FY24A		FY25A

				P&HS Net Investing Cash Flows		($10)		($50)

				P&HS Net Operating Cash Flows		$15		($250)

				Total		$5		($300)































																								Normalized UFCF & % of Revenue - pg 29														Adjusted EBITDA-Capex & Margin - pg 30

						FY25A		1Q26E		2Q26E		3Q26E		4Q26E		FY26E		FY27E

				Net Revenue		$2,762		$639		$637		$660		$675		$2,610		$2,724

				Adjusted EBITDA		375		74		82		91		99		345		363

				Normalized FCF

				( + ) Non-Cash Write Off of Convert to Sale PSE		47		7		7		7		7		29		28

				( + / - ) Net Working Capital				(29)		9		12		14		6		(1)

				( - ) Cash Taxes				(21)		0		0		(0)		(22)		(17)

				( - ) Gross PSE Capex		(189)		(40)		(44)		(36)		(35)		(155)		(146)

				( - ) Other Capex				(3)		(3)		(3)		(3)		(10)		(10)

				( + ) IRS Settlements				22								22		13





				Unlevered FCF				$41		$53		$71		$57		$222		$206

				% of Revenue				6.4%		8.3%		10.8%		8.4%		8.5%		7.6%

				Normalized Unlevered FCF				$10		$51		$72		$82		$215		$230

				% of Revenue				1.6%		8.0%		10.9%		12.2%		8.2%		8.5%



				Gross PSE Capex		$189		$40		$44		$36		$35		$155		$146

				Net Capex		$111		$24		$26		$21		$21		$91		$85						Net Revenue - pg 32														Adjusted EBITDA - pg 32

				(x) 1-Adjustment 		59%		59%		59%		59%		59%		59%		59%

				Growth (%)				(78.7%)		10.3%		(20.0%)		(1.3%)		342.7%		(6.3%)



				Net Debt		1,819		1,804		1,784		1,739		1,715		1,715		1,624

				Implied Net Leverage		4.9x 										5.0x 		4.5x 

				TTM Adj EBITDA		375										345		363

				Change												0.1x		(0.5)x



				Net Revenue Growth (%)												(5.5%)		4.3%

				Adj EBITDA Margin (%)				11.6%		12.9%		13.8%		14.6%		13.2%		13.3%



				Adj EBITDA + Non-Cash Write-Off				$81		$89		$98		$106		$374		$391

				Margin %				12.7%		14.0%		14.9%		15.7%		14.3%		14.4%



				Adj. EBITDA (-) Capex		$233		$41		$45		$62		$71		$218		$245

				Margin %		8.4%		6.4%		7.0%		9.5%		10.5%		8.4%		9.0%

																								Adjusted EBITDA-Capex - pg 32														Implied Net Leverage - pg 32
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Current Net Leverage 	Management Long-Term Leverage Target 	4.8538790493187891	3	





Normalized Unlevered FCF 	

FY26E	FY27E 	215.01287574804712	230.15820354331115	% of Revenue 	

FY26E	FY27E 	8.2371271791421244E-2	8.4506274591642616E-2	









Net Revenue 	

FY26E	FY27E 	2610.2896200570763	2723.5634827768517	





Adjusted EBITDA 	

FY26E	FY27E 	345.06819852361053	363.00644771933833	





Implied Net Leverage 	

FY26E	FY27E 	4.9694396785486212	4.4726174704503139	





Adj. EBITDA (-) Capex 	

FY26E	FY27E 	218.35756301577908	245.29032970335237	





Adj. EBITDA (-) Capex 	

FY25A 	FY26E	232.977	218.35756301577908	Margin % 	

FY25A 	FY26E	8.4349855468727364E-2	8.3652618980649546E-2	









P	&	HS Net Investing Cash Flows 	~[VALUE]



~[VALUE]

FY24A	FY25A	-10	-50	P	&	HS Net Operating Cash Flows 	~[VALUE]

~[VALUE]

FY24A	FY25A	15	-250	Total 	~[VALUE]

~[VALUE]
FY24A	FY25A	5	-300	
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				($ in millions)		Q1'26E		Q2'26E		Q3'26E		Q4'26E						FY 2026E		FY 2027E



				Revenue

				Diabetes		$186		$198		$205		$210						$799		$830

				Sleep Therapy		170		159		162		170						661		694

				Home Respiratory Therapy		99		98		100		101						399		400

				Wound Care		45		46		50		48						190		202

				Other		138		135		143		146						562		597

				Total Revenue		$639		$637		$660		$675						$2,610		$2,724

				Growth %		(5.2%)		(6.6%)		(5.3%)		(4.8%)						(5.5%)		4.3%



				( - ) COGS														($1,435)		($1,503)

				Diabetes		$40		$44		$47		$47						$178		$187

				Sleep Therapy		93		85		87		91						357		377

				Home Respiratory Therapy		79		79		81		82						321		321

				Wound Care		24		25		27		27						103		110

				Other		51		52		56		57						216		225



				Total Gross Profit		$287		$286		$298		$304						$1,175		$1,220

				Gross Margin %		44.9%		44.9%		45.1%		45.1%						45.0%		44.8%

				Diabetes Margin %		21.5%		22.4%		22.7%		22.6%						22.3%		22.5%

				Sleep Therapy Margin %		54.7%		53.7%		53.8%		53.8%						54.0%		54.4%

				Home Respiratory Therapy Margin %		79.4%		80.6%		81.0%		80.8%						80.4%		80.3%

				Wound Care Margin %		52.1%		54.4%		54.8%		55.2%						54.2%		54.6%

				Other Margin %		37.0%		38.5%		39.0%		39.3%						38.5%		37.6%



				SG&A



				Personnel Costs		($140)		($134)		($136)		($138)						($548)		($563)

				Delivery		(29)		(27)		(27)		(29)						(112)		(114)

				Depreciation		($4)		($4)		($4)		($4)						(16)		(16)

				DME / Soft Goods		(1)		(1)		(1)		(1)						(3)		(3)

				Corporate		(3)		(3)		(3)		(3)						(13)		(13)

				Building		(14)		(14)		(14)		(14)						(56)		(57)

				AIP		–		–		–		–						–		(5)

				Restricted Stock		(4)		(4)		(4)		(4)						(17)		(18)

				Securitization Discount Expense		(2)		(2)		(2)		(2)						(6)		(6)

				Other		(58)		(55)		(56)		(53)						(223)		(228)



				( - ) Selling, General, & Administrative Expenses		($251)		($240)		($244)		($244)						($979)		($1,008)



				Acq.-Related Charges & Amort.



				( - ) DME/Soft Goods Intangible Amortization		($29)		($29)		($5)		($5)						($68)		($14)



				( - ) Acquisition-Related Charges & Amort.		($29)		($29)		($5)		($5)						($68)		($14)



				Exit and Realignment Expenses



				P&HS Divestiture Separation Costs		$-		($15)		$-		($40)						($55)		($10)

				Other Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–



				( - ) Total Exit and Realignment Expenses		($0)		($16)		($1)		($40)						($57)		($10)



				Operating Income		$6		$1		$49		$16						$71		$189

				Margin %		1.0%		0.1%		7.3%		2.3%						2.7%		6.9%



				( - ) Net Interest Expense		($28)		($36)		($28)		($35)						($126)		($121)

				( - ) Tax Expense		6		11		(6)		6						17		(20)



				Net Income		($15)		($25)		$15		($13)						($39)		$47

				Margin %		n.a.		n.a.		2.2%		n.a.						n.a.		1.7%

				( + ) DME/Soft Goods PSE Depreciation														$116		$116

				( + ) Other Depreciation														16		16

				( + ) Depreciation														$131		$132

				( + ) Acquisition-Related Charges & Amort.														68		14

				( + ) Exit and Realignment Expenses														57		10

				( + ) Other Adjustments														17		18



				Adjusted EBITDA		$74		$82		$91		$99						$345		$363

				Margin %		11.6%		12.9%		13.8%		14.6%						13.2%		13.3%



				( + ) Non-Cash Write Off of Convert to Sale PSE		$7		$7		$7		$7						$29		$28

				( + / - ) Net Working Capital		(29)		9		12		14						6		(1)

				( - ) Cash Taxes		(21)		–		–		(0)						(22)		(17)

				( - ) Capex		(43)		(47)		(38)		(38)						(165)		(156)

				( - ) Gross PSE Capex (to sum)		(40)		(44)		(36)		(35)						(155)		(146)

				( - ) Other Capex (to sum)		(3)		(3)		(3)		(3)						(10)		(10)

				( - ) Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–

				( - ) P&HS Divestiture Separation Costs		–		(15)		–		(40)						(55)		(10)

				( + / - ) Other  		(22)		14		–		15						86		(1)



				Unlevered Free Cash Flow		($34)		$49		$71		$57						$222		$206



				( - ) Net Cash Interest		($26)		($33)		($26)		($33)						($117)		($115)



				Levered Free Cash Flow		($60)		$16		$46		$24						$105		$91



				BOP Cash		$282		$297		$317		$363						$282		$387

				( + ) Levered Free Cash Flow		15		20		46		24						105		91

				EOP Cash		$297		$317		$363		$387						$387		$478



				( + ) Revolver Availability		$217		$217		$217		$217						$217		$217

				( + ) Receivables Sale Program Availability		16		16		16		16						16		16



				Ending Liquidity		$530		$550		$596		$620						$620		$711













				($ in millions)		Q1'26E		Q2'26E		Q3'26E		Q4'26E						FY 2026E		FY 2027E



				Adjusted EBITDA		$74		$82		$91		$99						$345		$363

				Margin %		11.6%		12.9%		13.8%		14.6%						13.2%		13.3%



				( + ) Non-Cash Write Off of Convert to Sale PSE		$7		$7		$7		$7						$29		$28

				( + / - ) Net Working Capital		(29)		9		12		14						6		(1)

				( - ) Cash Taxes		(21)		–		–		(0)						(22)		(17)

				( - ) Capex		(43)		(47)		(38)		(38)						(165)		(156)

				( - ) Gross PSE Capex (to sum)		(40)		(44)		(36)		(35)						(155)		(146)

				( - ) Other Capex (to sum)		(3)		(3)		(3)		(3)						(10)		(10)

				( - ) Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–

				( + ) One-Time Sale of Patient Equipment 		75		4		–		–						–		–

				( - ) P&HS Divestiture Separation Costs		–		(15)		–		(40)						(55)		(10)

				( - ) Other  		(22)		14		–		15						86		(1)



				Unlevered Free Cash Flow		$41		$53		$71		$57						$222		$206



				( - ) Net Cash Interest		($26)		($33)		($26)		($33)						($117)		($115)



				Levered Free Cash Flow		$15		$20		$46		$24						$105		$91



				BOP Cash		$282		$297		$317		$363						$282		$387

				( + ) Levered Free Cash Flow		15		20		46		24						105		91

				( - ) Debt Issuance / (Repayment)		–		–		–		–						–		–

				EOP Cash		$297		$317		$363		$387						$387		$478



				( + ) Revolver Availability		$217		$217		$217		$217						$217		$217

				( + ) Receivables Sale Program Availability		16		16		16		16						16		16



				Ending Liquidity		$530		$550		$596		$620						$620		$711





&"Tiempos Text Regular,Bold Italic"&KFF0000Strictly Confidential
Preliminary Draft – Subject to Substantial Revision&"Tiempos Text Regular,Regular"&K01+000
	




Other A&L Recon



						Change in Other assets and other Liabilities Breakdown - 1Q2026 SCF

						Description		Amount		Comments

						Accrued Payroll and related liabilities line item 		(36)		On a gross basis:
1. Removal of P&HS teammates in accrued payroll after 12/31 
2. Difference in payroll days. As of March 31, 2026 there were 6 fewer days of accrued payroll as compared to December 31, 2025
3. AIP accrual Change (Q4 accrual vs. Q1); due to timing of annual settlement
4. Deal Bonuses paid 

						Removal of prepaid asset for payroll (other current assets line item) 		25		Removal of the prepaid asset associated with the funding of the OSV account for the January 2, 2026 payroll. Should be viewed net with the item above. Payroll for January 2, 2026 was funded to the OSV on Dec 31, 2025 and a prepaid asset was established. The difference between these two lines primarily relates to deal bonuses and the AIP accrual. 

						Net payroll and related liabilities cash impact		(11)		Net Cash Impacts: 
-Deal Bonuses ~$5M
-AIP Accrual $6.7M

						Payment of large P&HS Sale accruals		(20)		1. $17M of closing costs within accrued consulting expenses (Citi and Wells Fargo)
2. $3M in Deloitte and other professional fees

						Tax Payment 		(19)		Payment to the IRS associated with the settlement of the 2015 to 2018 audit years including $5.8M in interest 

						Accrued legal fees invoiced 		(11)		Large legal invoice to K&E related to Dominion (P&HS Sale) costs invoiced and moved to AP 

						Healthcare reserve decrease 		(4)		Decrease in the Healthcare Reserve 

						Other, net		(4)		Other, net, various offsetting items

						Total net change in other assets and liabilities		(69)







						Change in Other assets and other Liabilities Breakdown - 1Q2025 SCF

						Description		Amount		Comments

						Accrued Payroll and related liabilities 		(24)		As of March 31, 2025, there were 8 fewer days of accrued payroll as compared to December 31, 2024 and AIP accrued at year-end and paid in March

						Fusion 5 other asset write-off 		7		Removal of Fusion 5 other current asset 

						Other immaterial offsetting movements 		(1)		Other, net, various offsetting items

						Net change in other assets and other liabilities		(18)









Accendra QTD vs PY





				($ in millions)				Gross				Operating		Op.		EBITDA		Adj.		Adj.

				Fav/(Unfav)		Revenue		Profit		GM %		Expense		Income		Adj		EBITDA		EBITDA %				Comments

				Q1 '25 Actual		$   673.8		$   319.3		47.4%		$   299.5		$   19.8		$   76.2		$   96.0		14.3%								-0						- 0



				Price / Volume / Mix

				Diabetes CGM		(5.7)		(2.6)		44.7%				(2.6)				(2.6)		44.7%				($9M) Non-Kaiser CGM: Y/Y decline: ~(10%) - lower customer retention (customer shift to Rx); +$3M Kaiser CGM				-0						- 0

				Diabetes IP		10.5		1.4		13.5%				1.4				1.4		13.5%				Increased Tandem referrals (exiting direct business); YoY growth: ~+28%				-0						- 0

				Sleep Therapy		8.0		4.5		56.4%				4.5		(0.2)		4.3		53.6%				+$6M Sleep Supplies (Resupply $4M, Apria Direct $1M and Lofta $1M); +$2M Sleep Equipment (higher starts)				-0						- 0

				Ostomy		4.7		1.5		32.6%				1.5				1.5		32.6%				Volume increase; Y/Y +9%				-0						- 0

				Urology		4.0		2.0		48.7%				2.0				2.0		48.7%				Driven by new hcpcs resulting in price improvement (hydrophilic catheters)				-0						- 0

				CWO		2.4		1.6		66.4%				1.6		0.4		2.0		81.0%				Primarily due to higher starts, still in the growth phase				-0						- 0

				NIV		(4.6)		(3.8)						(3.8)		(0.0)		(3.8)		82.6%				Primarily due to continued lower starts				-0						- 0

				Payor Price		0.5		0.5		100.0%		(1.3)		(0.8)				(0.8)						($4M) Optum/Elevance discount; +$3M CMS and Commercial payers dynamically linked to Medicare				-0						- 0

				Collection Rate		(10.9)		(10.9)		100.0%				(10.9)				(10.9)						($8M) reduced collections on prior periods & aged AR (Managed Care & Medicare); ($3M) lower patient collections & higher ANR (bad debt)				-0						- 0

				Cost of Sales				(4.6)		 				(4.6)		2.0		(2.6)						($3M) Rental / Sale mix, post-Kaiser transition; ($2M) Manufacturer cost increases				-0						- 0

				Kaiser		(48.8)		(27.0)		55.4%				(27.0)		(3.1)		(30.2)						($44M) Contract exit and transition of patient; ($5M) Kaiser CGM rate decline				-0						- 0

										 				-0				- 0										-0						- 0

				Volume & mix variance - other		(6.2)		(5.4)						(5.4)		(1.8)		(7.2)						($5M) Revenue cut off policy adj; ($1M) Breast Pumps				-0						- 0

				Total Price / Volume / Mix		(46.1)		(42.7)		92.7%		(1.3)		(44.0)		(2.8)		(46.8)										-0						- 0

																												-0						- 0

				Productivity & Investments																								-0						- 0

				Savings Actions 				1.5				19.2		20.7				20.7						+$2M COGS; +$14M Personnel; +$5M Other OpEx				-0						- 0

				Personnel Costs								(1.3)		(1.3)				(1.3)						Increased Temp Labor, Overtime & other benefits				-0						- 0

				Vacation expense								(2.0)		(2.0)				(2.0)						($2.7M) paid less $0.9M accrual reduction				-0						- 0

				Merit & Inflation								(5.0)		(5.0)				(5.0)						($4M) Merit; ($0.4M) FedEx; Facility ($0.5M)				-0						- 0

				Outsourcing & Professional Fees								(2.4)		(2.4)				(2.4)						Driven by increase offshore work for Enterprise Services ($0.7M) (partially offset in personnel), Field ($1.9M) increase Unbilled Auth and Regional Intake Centers started late 2025				-0						- 0

				Freight expense								(2.8)		(2.8)				(2.8)						($2.1M) Increased freight per order and ($0.7M) increased volume				-0						- 0

														-0				-0										-0						- 0

														-0				-0										-0						- 0

				PPA								(21.7)		(21.7)		21.7		-0						Kaiser contract termination				-0						- 0

				Acquisition-related & ER Charges								53.1		53.1		(51.8)		1.4						Driven by Phase 2 & 3 asset sale $82.5M offset by $30.5M Net Book Value writeoff				-0						- 0

				Other								2.6		2.6		(2.1)		0.5						($0.4M) Philips equipment return & lower Functional spend				-0						- 0

				Total Productivity & Investments		-0		1.5				39.8		41.3		(32.2)		9.1										-0						- 0

																												-0						- 0

				One-Time Items		-0		-0				-0		-0				-0						0				-0						- 0

				Transfers to/(from) Corporate		-0		-0						-0				-0										-0						- 0

				Corp Allocations decrease/(increase)										-0				-0										-0						- 0

				Net Changes		(46.1)		(41.3)				38.6		(2.7)		(35.0)		(37.7)										-0						- 0

														-0														-0						- 0

				Q1 '26 Actual		$   627.8		$   278.0		44.3%		$   260.9		$   17.1		$   41.2		$   58.4		9.3%								-0						- 0

																																		- 0





				act variance		(46.06)		(41.26)				38.58		(2.68)		(35.00)		(37.68)

				calc variance		(46.06)		(41.26)				38.58		(2.68)		(35.00)		(37.68)

				diff		- 0		- 0				- 0		- 0		- 0		- 0



						-6.8%		-12.9%				3857.7%						-39%

						673.8												96.0



						- 0		- 0				- 0		- 0		- 0		- 0

						-0		-0				-0		-0		(0.0)		-0

						- 0		- 0				0		- 0		- 0		- 0

						- 0		- 0				- 0		- 0		- 0		- 0
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Comprehensive Balance Sheet Optimization Summary 

 Addresses near-term maturities and roughly doubles weighted average life to ~5.5 years

 Reduces funded debt through the exchange offers

 Enhances liquidity runway with a go-forward RCF sized to the business

 Supports free cash flow through maturity extension

 Locks in attractive pricing on new money and exchange debt

Key Transaction Benefits for Company

Transaction Summary

 Accendra Health announced a ~$1.5B comprehensive balance sheet optimization with the support from existing creditors

 The transaction includes:

o Amending / extending the 2027 Revolving Credit Facility into a right-sized facility of up to $300M due 2030, subject to a 
springing maturity 91 days inside intervening maturities of certain indebtedness in excess of $25.0 million

o Refinancing the ~$326M 2027 Term Loan A with new money 1L secured notes

o Exchanging existing 2029 Senior Notes into new 1L / 2L secured notes and existing 2030 Senior Notes into new 2L secured 
notes

o Discount capture reduces total debt by up to ~$115M (assuming full participation in the exchange offers)

o Attractive interest rates

o  New 1L secured notes of up to $539M at 9.00% due 2032

o  New 2L secured notes of up to $702M at 9.75% due 2033
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3/31/2026 Illustrative Pro Forma
$450M Revolving Credit Facility 255                                        
Term Loan A 326                                        
Term Loan B 511                                        511                                        
Unsecured Notes Due 2029 479                                        
Unsecured Notes Due 2030 552                                        
New $300M Revolving Credit Facility -                                         
New 1L Notes 539                                        
New 2L Notes 702                                        

Total Funded Debt 2,123$                                  1,752$                                  

Funded Debt Reduction

(1)

(1)

(1)

(1)

Balance Sheet Cash and up to ~$115M of Discount Capture Drive up to $370M+ Funded Debt Reduction 

(1) Illustrative pro forma balances presented assume 100% participation in public notes exchanges and imply $326M from new money 1L Notes, $213M from exchanged 1L Notes, and $702M from exchanged 2L 
Notes.

$ millions


PHS Recons

				In millions

				Reconciliation of P&HS Purchase Price

				Preliminary purchase price		$   375

				Preliminary purchase price adjustments (1)		(33)

				December 31, 2025 P&HS proceeds		342

				Estimated purchase price adjustment receivable (1)(2)		14

				Estimated final purchase price		$   356

				Reconciliation of Cash as of December 31, 2025

				December 31, 2025 P&HS proceeds		$   342

				Settlement of P&HS AR securitization bank obligation		(66)

				Other cash 		6

				Cash and cash equivalents		$   282





Revenue Waterfall

				Q1 2025 Actual		673,837,492

				Large Commercial Payor		(48,796,479)

				Volume Growth		13,133,701

				Collection Rate		(10,880,433)

				Pricing Growth		485,767

				Q1 2026 Actual		627,780,049

				Check		$   - 0





EBITDA Waterfall

				Q1 2025 Actual		$   96,046,233

				Large Commercial Payor Net of Cost Reductions		$   (9,489,588)

				Volume		$   (2,378,525)

				Collection Rate		$   (10,880,433)

				Pricing		$   (775,062)

				Manufacturer Cost Increases & Inflation		$   (14,154,236)

				Q1 2026 Actual		$   58,368,388

				Check		$   - 0









































Free Cash Flow

				In millions

						Three Months Ended March 31, 2026

				Loss from continuing operations, net of tax, as reported (GAAP)		$   (6)

				Income tax benefit		(10)

				Interest expense, net		32

				Acquisition-related charges and intangible amortization		29

				Exit and realignment charges, net		(24)

				Litigation and related charges		0

				Other depreciation and amortization 		33

				Stock compensation		4

				Other		0

				Adjusted EBITDA (non-GAAP)		58

				Non-cash convert to sale write off expense		10

				Patient service equipment capital expenditures		(41)

				Interest paid		(29)

				Free cash flow (non-GAAP)		$   (2)







Other Non-Recurring Cash Items

				In millions

						Three Months Ended March 31, 2026

				Payments for settled portion of historical P&HS-driven IRS matter		(19)

				Payments for legal, advisory, and other fees and expenses related to the closing of the of the divestiture of P&HS		(22)		<-- Includes Citi, Wells, Deloitte, Accendra Deal Bonuses, and small amount paid for K&E

				Cash proceeds from sale of patient service equipment and other assets stemming from the exit of a large commercial payor		82







Debt Reduction

						3/31/26		Illustrative Pro Forma

				$450M Revolving Credit Facility		255

				Term Loan A		326

				Term Loan B		511		511

				Unsecured Notes Due 2029		479

				Unsecured Notes Due 2030		552

				New $300M Revolving Credit Facility				- 0

				New 1L Notes				539

				New 2L Notes				702

				Total Funded Debt		$   2,123		$   1,752





Maturity Wall

				2026		2027		2028		2029		2030		2031		2032		2033

		$450M Revolving Credit Facility				$   450

		Term Loan A				$   326

		Term Loan B								$   511

		Unsercured Notes Due 2029								$   479

		Unsercured Notes Due 2030										$   552



				2026		2027		2028		2029		2030		2031		2032		2033

		New $300M Revolving Credit Facility										$   300

		Term Loan B								$   511

		New 1L Notes														$   539

		New 2L Notes																$   702



$450M Revolving Credit Facility	

2026	2027	2028	2029	2030	2031	2032	2033	450	Term Loan A	

2026	2027	2028	2029	2030	2031	2032	2033	326	Term Loan B	

2026	2027	2028	2029	2030	2031	2032	2033	511	Unsercured Notes Due 2029	

2026	2027	2028	2029	2030	2031	2032	2033	479	Unsercured Notes Due 2030	

2026	2027	2028	2029	2030	2031	2032	2033	552	







New $300M Revolving Credit Facility	2026	2027	2028	2029	2030	2031	2032	2033	300	Term Loan B	2026	2027	2028	2029	2030	2031	2032	2033	511	New 1L Notes	2026	2027	2028	2029	2030	2031	2032	2033	539	New 2L Notes	2026	2027	2028	2029	2030	2031	2032	2033	702	









Misc. - pgs 11-12, 14, 23, 26





						$		%				Revenue by Disease State - pg 11

				Diabetes		783		28%

				Sleep Therapy		740		27%

				Home Respiratory Therapy		433		16%

				Ostomy		213		8%

				Wound Care		189		7%

				Urology		116		4%

				Other		288		10%

				Total		2,762		100%

				Check				TRUE



						$		%				Payor Mix - pg 12

				Commercial Payors		2,226		81%

				Medicare		498		18%

				Medicaid		38		1%

				Total		2,762





























						Year		Revenue		Apria				Revenue Trend - pg 14

				Byram		2017		$450		$0-

				Apria		2021		$960		$1,145

				Accendra		2025		$2,762		$0-









						% of Revenue						Commercial Payor Portfolio - pg 26

				UHC		19.0%

				Kaiser Soft Goods		17.0%

				Elevance		14.0%

				Aetna		8.0%

				Cigna		2.0%

				Humana		40.0%









						FY21A		FY22A		FY23A		FY24A		FY25A		1Q26E		2Q26E		3Q26E		4Q26E		FY26E		FY27E				Gross Profit & EBITDA Margins - pg 23

				Gross Profit Margin %		15%		18%		21%		21%		47%		45%		45%		45%		45%		45%		45%

				EBITDA Margin %		5%		5%		5%		5%		14%		12%		13%		14%		15%		13%		13%





				Backup Math:		FY21A		FY22A		FY23A		FY24A		FY25A

				Revenue		$9,785,315		$9,955,475		$10,333,967		$10,700,883		$2,762,032

				Gross Profit		1,513,229		1,826,351		2,125,161		2,219,155		1,289,299

				EBITDA		492,300		543,700		525,800		523,000		374,847

						`

				Sources:

				Net Revenue		FY21A		FY22A		FY23A		FY24A		FY25A

				Adj. EBITDA				link		link		link		link
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Diabetes 	Sleep Therapy 	Home Respiratory Therapy 	Ostomy 	Wound Care 	Urology 	Other 	0.2836208993958072	0.26793751846466662	0.15678674251420696	7.7058484478094394E-2	6.8249752356236287E-2	4.2006030342878004E-2	0.10434057244811068	







Commercial Payors 	Medicare 	Medicaid 	0.80584692718983708	0.18022854188510487	1.3924530925058073E-2	



2017 	2021 	2025 	450	959.7	2762.0320000000002	2017 	2021 	2025 	0	1145.3	0	







0.19	0.17	0.14000000000000001	0.08	0.02	0.4	

Gross Profit Margin % 	

FY24A 	FY25A 	0.207380549810703	0.46679365047182653	EBITDA Margin % 	

FY24A 	FY25A 	4.8874471387080863E-2	0.13571421330382849	





https://www.bamsec.com/filing/155837024001321/2?cik=75252&hl=1874:1879&hl_id=4kxpclmdxehttps://www.bamsec.com/filing/155837024001321/2?cik=75252&hl=1866:1871&hl_id=e1ebuvldqghttps://www.bamsec.com/filing/155837025001879/2?cik=75252&hl=2820:2825&hl_id=41xx_pe_qghttps://www.bamsec.com/filing/155837025001940/1?cik=75252&hl=197080:197091&hl_id=4jjh8wgomxhttps://www.bamsec.com/filing/7525223000010/1?cik=75252&hl=172940:172950&hl_id=ey3glwgo7ghttps://www.bamsec.com/filing/155837024001369/1?cik=75252&hl=181692:181704&hl_id=vyfjbvx_mghttps://www.bamsec.com/filing/110465926018169/1?cik=75252&table=67https://www.bamsec.com/filing/110465926018169/1?cik=75252&hl=166112:166122&hl_id=vjvr92m6qx

DME Trend - pg 20

				
Durable Medical Equipment Expenditures; Aggregate and per Capita Amounts, Percent Distribution and Annual Percent Change by Source of Funds:  Calendar Years 2017-2033

				     		     

				Year 		Total 				Chart Labeling						Memo: CAGR

				Historical Estimates												Historical Estimates		7.38%

				2017		$47.5				2017.0		$48				Projected		4.98%

				2018		49.9				2018.0		$50

				2019		53.2				2019.0		$53

				2020		53.9				FY22020A		$54

				2021		63.9				2021.0		$64

				2022		68.6				2022.0		$69

				2023		72.8				2023.0		$73

				Projected						2024.0		$78

				2024		$78.0				2025.0		$84

				2025		84.0				2026.0		$87

				2026		87.3				2027.0		$91

				2027		91.3				2028.0		$96

				2028		95.5				2029.0		$100

				2029		99.9				2030		$105

				2030		104.8				2031.0		$110

				2031		110.0				2032.0		$115

				2032		115.1				2033.0		$121

				2033		120.8







				DME Expenditures Trend - pg 20

























































































































2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	47.5	49.9	53.2	53.9	63.9	68.599999999999994	72.8	78	84	87.3	91.3	95.5	99.9	104.8	110	115.1	120.8	







Financials - pgs 27-30, 32



										Leverage Chart - pg 27

				Adj EBITDA (10K) FY2025		$375

				Net Debt FY2025		$1,819

				Current Net Leverage		4.9x

				Management Long-Term Leverage Target		<3.0x



























														P&HS Net Operating & Investing Cash Flows - pg 28

						FY24A		FY25A

				P&HS Net Investing Cash Flows		($10)		($50)

				P&HS Net Operating Cash Flows		$15		($250)

				Total		$5		($300)































																								Normalized UFCF & % of Revenue - pg 29														Adjusted EBITDA-Capex & Margin - pg 30

						FY25A		1Q26E		2Q26E		3Q26E		4Q26E		FY26E		FY27E

				Net Revenue		$2,762		$639		$637		$660		$675		$2,610		$2,724

				Adjusted EBITDA		375		74		82		91		99		345		363

				Normalized FCF

				( + ) Non-Cash Write Off of Convert to Sale PSE		47		7		7		7		7		29		28

				( + / - ) Net Working Capital				(29)		9		12		14		6		(1)

				( - ) Cash Taxes				(21)		0		0		(0)		(22)		(17)

				( - ) Gross PSE Capex		(189)		(40)		(44)		(36)		(35)		(155)		(146)

				( - ) Other Capex				(3)		(3)		(3)		(3)		(10)		(10)

				( + ) IRS Settlements				22								22		13





				Unlevered FCF				$41		$53		$71		$57		$222		$206

				% of Revenue				6.4%		8.3%		10.8%		8.4%		8.5%		7.6%

				Normalized Unlevered FCF				$10		$51		$72		$82		$215		$230

				% of Revenue				1.6%		8.0%		10.9%		12.2%		8.2%		8.5%



				Gross PSE Capex		$189		$40		$44		$36		$35		$155		$146

				Net Capex		$111		$24		$26		$21		$21		$91		$85						Net Revenue - pg 32														Adjusted EBITDA - pg 32

				(x) 1-Adjustment 		59%		59%		59%		59%		59%		59%		59%

				Growth (%)				(78.7%)		10.3%		(20.0%)		(1.3%)		342.7%		(6.3%)



				Net Debt		1,819		1,804		1,784		1,739		1,715		1,715		1,624

				Implied Net Leverage		4.9x 										5.0x 		4.5x 

				TTM Adj EBITDA		375										345		363

				Change												0.1x		(0.5)x



				Net Revenue Growth (%)												(5.5%)		4.3%

				Adj EBITDA Margin (%)				11.6%		12.9%		13.8%		14.6%		13.2%		13.3%



				Adj EBITDA + Non-Cash Write-Off				$81		$89		$98		$106		$374		$391

				Margin %				12.7%		14.0%		14.9%		15.7%		14.3%		14.4%



				Adj. EBITDA (-) Capex		$233		$41		$45		$62		$71		$218		$245

				Margin %		8.4%		6.4%		7.0%		9.5%		10.5%		8.4%		9.0%

																								Adjusted EBITDA-Capex - pg 32														Implied Net Leverage - pg 32
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Current Net Leverage 	Management Long-Term Leverage Target 	4.8538790493187891	3	





Normalized Unlevered FCF 	

FY26E	FY27E 	215.01287574804712	230.15820354331115	% of Revenue 	

FY26E	FY27E 	8.2371271791421244E-2	8.4506274591642616E-2	









Net Revenue 	

FY26E	FY27E 	2610.2896200570763	2723.5634827768517	





Adjusted EBITDA 	

FY26E	FY27E 	345.06819852361053	363.00644771933833	





Implied Net Leverage 	

FY26E	FY27E 	4.9694396785486212	4.4726174704503139	





Adj. EBITDA (-) Capex 	

FY26E	FY27E 	218.35756301577908	245.29032970335237	





Adj. EBITDA (-) Capex 	

FY25A 	FY26E	232.977	218.35756301577908	Margin % 	

FY25A 	FY26E	8.4349855468727364E-2	8.3652618980649546E-2	









P	&	HS Net Investing Cash Flows 	~[VALUE]



~[VALUE]

FY24A	FY25A	-10	-50	P	&	HS Net Operating Cash Flows 	~[VALUE]

~[VALUE]

FY24A	FY25A	15	-250	Total 	~[VALUE]

~[VALUE]
FY24A	FY25A	5	-300	




Detailed Financials - pg 35

				($ in millions)		Q1'26E		Q2'26E		Q3'26E		Q4'26E						FY 2026E		FY 2027E



				Revenue

				Diabetes		$186		$198		$205		$210						$799		$830

				Sleep Therapy		170		159		162		170						661		694

				Home Respiratory Therapy		99		98		100		101						399		400

				Wound Care		45		46		50		48						190		202

				Other		138		135		143		146						562		597

				Total Revenue		$639		$637		$660		$675						$2,610		$2,724

				Growth %		(5.2%)		(6.6%)		(5.3%)		(4.8%)						(5.5%)		4.3%



				( - ) COGS														($1,435)		($1,503)

				Diabetes		$40		$44		$47		$47						$178		$187

				Sleep Therapy		93		85		87		91						357		377

				Home Respiratory Therapy		79		79		81		82						321		321

				Wound Care		24		25		27		27						103		110

				Other		51		52		56		57						216		225



				Total Gross Profit		$287		$286		$298		$304						$1,175		$1,220

				Gross Margin %		44.9%		44.9%		45.1%		45.1%						45.0%		44.8%

				Diabetes Margin %		21.5%		22.4%		22.7%		22.6%						22.3%		22.5%

				Sleep Therapy Margin %		54.7%		53.7%		53.8%		53.8%						54.0%		54.4%

				Home Respiratory Therapy Margin %		79.4%		80.6%		81.0%		80.8%						80.4%		80.3%

				Wound Care Margin %		52.1%		54.4%		54.8%		55.2%						54.2%		54.6%

				Other Margin %		37.0%		38.5%		39.0%		39.3%						38.5%		37.6%



				SG&A



				Personnel Costs		($140)		($134)		($136)		($138)						($548)		($563)

				Delivery		(29)		(27)		(27)		(29)						(112)		(114)

				Depreciation		($4)		($4)		($4)		($4)						(16)		(16)

				DME / Soft Goods		(1)		(1)		(1)		(1)						(3)		(3)

				Corporate		(3)		(3)		(3)		(3)						(13)		(13)

				Building		(14)		(14)		(14)		(14)						(56)		(57)

				AIP		–		–		–		–						–		(5)

				Restricted Stock		(4)		(4)		(4)		(4)						(17)		(18)

				Securitization Discount Expense		(2)		(2)		(2)		(2)						(6)		(6)

				Other		(58)		(55)		(56)		(53)						(223)		(228)



				( - ) Selling, General, & Administrative Expenses		($251)		($240)		($244)		($244)						($979)		($1,008)



				Acq.-Related Charges & Amort.



				( - ) DME/Soft Goods Intangible Amortization		($29)		($29)		($5)		($5)						($68)		($14)



				( - ) Acquisition-Related Charges & Amort.		($29)		($29)		($5)		($5)						($68)		($14)



				Exit and Realignment Expenses



				P&HS Divestiture Separation Costs		$-		($15)		$-		($40)						($55)		($10)

				Other Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–



				( - ) Total Exit and Realignment Expenses		($0)		($16)		($1)		($40)						($57)		($10)



				Operating Income		$6		$1		$49		$16						$71		$189

				Margin %		1.0%		0.1%		7.3%		2.3%						2.7%		6.9%



				( - ) Net Interest Expense		($28)		($36)		($28)		($35)						($126)		($121)

				( - ) Tax Expense		6		11		(6)		6						17		(20)



				Net Income		($15)		($25)		$15		($13)						($39)		$47

				Margin %		n.a.		n.a.		2.2%		n.a.						n.a.		1.7%

				( + ) DME/Soft Goods PSE Depreciation														$116		$116

				( + ) Other Depreciation														16		16

				( + ) Depreciation														$131		$132

				( + ) Acquisition-Related Charges & Amort.														68		14

				( + ) Exit and Realignment Expenses														57		10

				( + ) Other Adjustments														17		18



				Adjusted EBITDA		$74		$82		$91		$99						$345		$363

				Margin %		11.6%		12.9%		13.8%		14.6%						13.2%		13.3%



				( + ) Non-Cash Write Off of Convert to Sale PSE		$7		$7		$7		$7						$29		$28

				( + / - ) Net Working Capital		(29)		9		12		14						6		(1)

				( - ) Cash Taxes		(21)		–		–		(0)						(22)		(17)

				( - ) Capex		(43)		(47)		(38)		(38)						(165)		(156)

				( - ) Gross PSE Capex (to sum)		(40)		(44)		(36)		(35)						(155)		(146)

				( - ) Other Capex (to sum)		(3)		(3)		(3)		(3)						(10)		(10)

				( - ) Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–

				( - ) P&HS Divestiture Separation Costs		–		(15)		–		(40)						(55)		(10)

				( + / - ) Other  		(22)		14		–		15						86		(1)



				Unlevered Free Cash Flow		($34)		$49		$71		$57						$222		$206



				( - ) Net Cash Interest		($26)		($33)		($26)		($33)						($117)		($115)



				Levered Free Cash Flow		($60)		$16		$46		$24						$105		$91



				BOP Cash		$282		$297		$317		$363						$282		$387

				( + ) Levered Free Cash Flow		15		20		46		24						105		91

				EOP Cash		$297		$317		$363		$387						$387		$478



				( + ) Revolver Availability		$217		$217		$217		$217						$217		$217

				( + ) Receivables Sale Program Availability		16		16		16		16						16		16



				Ending Liquidity		$530		$550		$596		$620						$620		$711













				($ in millions)		Q1'26E		Q2'26E		Q3'26E		Q4'26E						FY 2026E		FY 2027E



				Adjusted EBITDA		$74		$82		$91		$99						$345		$363

				Margin %		11.6%		12.9%		13.8%		14.6%						13.2%		13.3%



				( + ) Non-Cash Write Off of Convert to Sale PSE		$7		$7		$7		$7						$29		$28

				( + / - ) Net Working Capital		(29)		9		12		14						6		(1)

				( - ) Cash Taxes		(21)		–		–		(0)						(22)		(17)

				( - ) Capex		(43)		(47)		(38)		(38)						(165)		(156)

				( - ) Gross PSE Capex (to sum)		(40)		(44)		(36)		(35)						(155)		(146)

				( - ) Other Capex (to sum)		(3)		(3)		(3)		(3)						(10)		(10)

				( - ) Exit and Realignment Expenses		(0)		(1)		(1)		(0)						(2)		–

				( + ) One-Time Sale of Patient Equipment 		75		4		–		–						–		–

				( - ) P&HS Divestiture Separation Costs		–		(15)		–		(40)						(55)		(10)

				( - ) Other  		(22)		14		–		15						86		(1)



				Unlevered Free Cash Flow		$41		$53		$71		$57						$222		$206



				( - ) Net Cash Interest		($26)		($33)		($26)		($33)						($117)		($115)



				Levered Free Cash Flow		$15		$20		$46		$24						$105		$91



				BOP Cash		$282		$297		$317		$363						$282		$387

				( + ) Levered Free Cash Flow		15		20		46		24						105		91

				( - ) Debt Issuance / (Repayment)		–		–		–		–						–		–

				EOP Cash		$297		$317		$363		$387						$387		$478



				( + ) Revolver Availability		$217		$217		$217		$217						$217		$217

				( + ) Receivables Sale Program Availability		16		16		16		16						16		16



				Ending Liquidity		$530		$550		$596		$620						$620		$711
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Other A&L Recon



						Change in Other assets and other Liabilities Breakdown - 1Q2026 SCF

						Description		Amount		Comments

						Accrued Payroll and related liabilities line item 		(36)		On a gross basis:
1. Removal of P&HS teammates in accrued payroll after 12/31 
2. Difference in payroll days. As of March 31, 2026 there were 6 fewer days of accrued payroll as compared to December 31, 2025
3. AIP accrual Change (Q4 accrual vs. Q1); due to timing of annual settlement
4. Deal Bonuses paid 

						Removal of prepaid asset for payroll (other current assets line item) 		25		Removal of the prepaid asset associated with the funding of the OSV account for the January 2, 2026 payroll. Should be viewed net with the item above. Payroll for January 2, 2026 was funded to the OSV on Dec 31, 2025 and a prepaid asset was established. The difference between these two lines primarily relates to deal bonuses and the AIP accrual. 

						Net payroll and related liabilities cash impact		(11)		Net Cash Impacts: 
-Deal Bonuses ~$5M
-AIP Accrual $6.7M

						Payment of large P&HS Sale accruals		(20)		1. $17M of closing costs within accrued consulting expenses (Citi and Wells Fargo)
2. $3M in Deloitte and other professional fees

						Tax Payment 		(19)		Payment to the IRS associated with the settlement of the 2015 to 2018 audit years including $5.8M in interest 

						Accrued legal fees invoiced 		(11)		Large legal invoice to K&E related to Dominion (P&HS Sale) costs invoiced and moved to AP 

						Healthcare reserve decrease 		(4)		Decrease in the Healthcare Reserve 

						Other, net		(4)		Other, net, various offsetting items

						Total net change in other assets and liabilities		(69)







						Change in Other assets and other Liabilities Breakdown - 1Q2025 SCF

						Description		Amount		Comments

						Accrued Payroll and related liabilities 		(24)		As of March 31, 2025, there were 8 fewer days of accrued payroll as compared to December 31, 2024 and AIP accrued at year-end and paid in March

						Fusion 5 other asset write-off 		7		Removal of Fusion 5 other current asset 

						Other immaterial offsetting movements 		(1)		Other, net, various offsetting items

						Net change in other assets and other liabilities		(18)









Accendra QTD vs PY





				($ in millions)				Gross				Operating		Op.		EBITDA		Adj.		Adj.

				Fav/(Unfav)		Revenue		Profit		GM %		Expense		Income		Adj		EBITDA		EBITDA %				Comments

				Q1 '25 Actual		$   673.8		$   319.3		47.4%		$   299.5		$   19.8		$   76.2		$   96.0		14.3%								-0						- 0



				Price / Volume / Mix

				Diabetes CGM		(5.7)		(2.6)		44.7%				(2.6)				(2.6)		44.7%				($9M) Non-Kaiser CGM: Y/Y decline: ~(10%) - lower customer retention (customer shift to Rx); +$3M Kaiser CGM				-0						- 0

				Diabetes IP		10.5		1.4		13.5%				1.4				1.4		13.5%				Increased Tandem referrals (exiting direct business); YoY growth: ~+28%				-0						- 0

				Sleep Therapy		8.0		4.5		56.4%				4.5		(0.2)		4.3		53.6%				+$6M Sleep Supplies (Resupply $4M, Apria Direct $1M and Lofta $1M); +$2M Sleep Equipment (higher starts)				-0						- 0

				Ostomy		4.7		1.5		32.6%				1.5				1.5		32.6%				Volume increase; Y/Y +9%				-0						- 0

				Urology		4.0		2.0		48.7%				2.0				2.0		48.7%				Driven by new hcpcs resulting in price improvement (hydrophilic catheters)				-0						- 0

				CWO		2.4		1.6		66.4%				1.6		0.4		2.0		81.0%				Primarily due to higher starts, still in the growth phase				-0						- 0

				NIV		(4.6)		(3.8)						(3.8)		(0.0)		(3.8)		82.6%				Primarily due to continued lower starts				-0						- 0

				Payor Price		0.5		0.5		100.0%		(1.3)		(0.8)				(0.8)						($4M) Optum/Elevance discount; +$3M CMS and Commercial payers dynamically linked to Medicare				-0						- 0

				Collection Rate		(10.9)		(10.9)		100.0%				(10.9)				(10.9)						($8M) reduced collections on prior periods & aged AR (Managed Care & Medicare); ($3M) lower patient collections & higher ANR (bad debt)				-0						- 0

				Cost of Sales				(4.6)		 				(4.6)		2.0		(2.6)						($3M) Rental / Sale mix, post-Kaiser transition; ($2M) Manufacturer cost increases				-0						- 0

				Kaiser		(48.8)		(27.0)		55.4%				(27.0)		(3.1)		(30.2)						($44M) Contract exit and transition of patient; ($5M) Kaiser CGM rate decline				-0						- 0

										 				-0				- 0										-0						- 0

				Volume & mix variance - other		(6.2)		(5.4)						(5.4)		(1.8)		(7.2)						($5M) Revenue cut off policy adj; ($1M) Breast Pumps				-0						- 0

				Total Price / Volume / Mix		(46.1)		(42.7)		92.7%		(1.3)		(44.0)		(2.8)		(46.8)										-0						- 0

																												-0						- 0

				Productivity & Investments																								-0						- 0

				Savings Actions 				1.5				19.2		20.7				20.7						+$2M COGS; +$14M Personnel; +$5M Other OpEx				-0						- 0

				Personnel Costs								(1.3)		(1.3)				(1.3)						Increased Temp Labor, Overtime & other benefits				-0						- 0

				Vacation expense								(2.0)		(2.0)				(2.0)						($2.7M) paid less $0.9M accrual reduction				-0						- 0

				Merit & Inflation								(5.0)		(5.0)				(5.0)						($4M) Merit; ($0.4M) FedEx; Facility ($0.5M)				-0						- 0

				Outsourcing & Professional Fees								(2.4)		(2.4)				(2.4)						Driven by increase offshore work for Enterprise Services ($0.7M) (partially offset in personnel), Field ($1.9M) increase Unbilled Auth and Regional Intake Centers started late 2025				-0						- 0

				Freight expense								(2.8)		(2.8)				(2.8)						($2.1M) Increased freight per order and ($0.7M) increased volume				-0						- 0

														-0				-0										-0						- 0

														-0				-0										-0						- 0

				PPA								(21.7)		(21.7)		21.7		-0						Kaiser contract termination				-0						- 0

				Acquisition-related & ER Charges								53.1		53.1		(51.8)		1.4						Driven by Phase 2 & 3 asset sale $82.5M offset by $30.5M Net Book Value writeoff				-0						- 0

				Other								2.6		2.6		(2.1)		0.5						($0.4M) Philips equipment return & lower Functional spend				-0						- 0

				Total Productivity & Investments		-0		1.5				39.8		41.3		(32.2)		9.1										-0						- 0

																												-0						- 0

				One-Time Items		-0		-0				-0		-0				-0						0				-0						- 0

				Transfers to/(from) Corporate		-0		-0						-0				-0										-0						- 0

				Corp Allocations decrease/(increase)										-0				-0										-0						- 0

				Net Changes		(46.1)		(41.3)				38.6		(2.7)		(35.0)		(37.7)										-0						- 0

														-0														-0						- 0

				Q1 '26 Actual		$   627.8		$   278.0		44.3%		$   260.9		$   17.1		$   41.2		$   58.4		9.3%								-0						- 0

																																		- 0





				act variance		(46.06)		(41.26)				38.58		(2.68)		(35.00)		(37.68)

				calc variance		(46.06)		(41.26)				38.58		(2.68)		(35.00)		(37.68)

				diff		- 0		- 0				- 0		- 0		- 0		- 0



						-6.8%		-12.9%				3857.7%						-39%

						673.8												96.0



						- 0		- 0				- 0		- 0		- 0		- 0

						-0		-0				-0		-0		(0.0)		-0

						- 0		- 0				0		- 0		- 0		- 0

						- 0		- 0				- 0		- 0		- 0		- 0
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Enhanced Maturity Profile
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New $300M Revolving Credit Facility Term Loan B New 1L Notes New 2L Notes (2)

Pre-Transaction Maturity Profile

Illustrative Pro-Forma Maturity Profile

$ millions

$ millions

(2)

Weighted Average Life: ~2.7 years

Weighted Average Life: ~5.5 years

(1)

(1)

$511

$300

$539
$702

$990

$776

$552

(1) Illustrates total facility capacity.
(2) Pro forma balances presented assume 100% participation in public notes exchange.
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GAAP to Non-GAAP Reconciliations
$ millions      
Net loss, as reported (GAAP) $ (1,101)                 
Loss from discontinued operations, net of tax 998                     
Income tax provision   1                        
Interest expense, net   107                     
Acquisition-related charges and intangible amortization (1) 96                       
Transaction breakage fee (2) 80                       
Exit and realignment charges, net (3) 18                       
Transaction financing fees, net (4) 18                       
Litigation and related charges (5) 2                        
Other depreciation and amortization (6) 141                     
Stock compensation (7) 12                       
Other (8)   2                        
Adjusted EBITDA from continuing operations (non-GAAP) 375                     
Adjusted EBITDA from discontinued operations (non-GAAP) 50                       
Total Adjusted EBITDA (non-GAAP) $ 424                     

$ millions

Net revenue, as reported (GAAP) $ 2,762                  
Net revenue from discontinued operations (9) 7,910                  
Total net revenue (Non-GAAP) $ 10,672                

$ millions

Net revenue, as reported (GAAP) $ 2,762                  
Cost of net revenue, as reported (GAAP) 1,473                  
Gross profit from continuing operations (GAAP) 1,289                  
Gross profit from discontinued operations (10) 783                     
Total gross profit (Non-GAAP) $ 2,072                  

December 31, 2025

Year Ended 

December 31, 2025

Year Ended 

December 31, 2025

Year Ended 
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GAAP to Non-GAAP Reconciliations, continued
The following items have been excluded in our non-GAAP financial measures:

(1) Acquisition-related charges and intangible amortization for the year ended December 31, 2025 includes $22 million of acquisition-related costs related 
to the terminated acquisition of Rotech, which consisted primarily of legal and professional fees. Acquisition-related charges and intangible amortization 
also includes amortization of intangible assets established during acquisition method of accounting for business combinations. Acquisition-related 
charges consist primarily of one-time costs related to acquisitions, including transaction costs necessary to consummate acquisitions, which consist of 
investment banking advisory fees and legal fees, director and officer tail insurance expense, as well as transition costs, such as severance and retention 
bonuses, IT integration costs and professional fees. These amounts are highly dependent on the size and frequency of acquisitions and are being 
excluded to allow for a more consistent comparison with forecasted, current and historical results.
(2) Transaction breakage fee includes a cash payment to Rotech of $80 million on June 5, 2025, for the termination of the Rotech Acquisition.
(3) Exit and realignment charges, net were $18 million and included professional fees associated with strategic initiatives of $8.4 million, severance 
associated with strategic realignments of $5.4 million, a $4.8 million gain on sale of patient service equipment in response to the contract termination with 
a commercial Payor and IT strategic initiatives and other of $1.5 million. These charges also included $6.8 million related to wind-down costs of Fusion5. 
These costs are not normal recurring, cash operating expenses necessary for the Company to operate its business on an ongoing basis.
(4) Transaction financing fees, net includes $12 million in net interest paid and $6.7 million in recognition of previously deferred debt issuance costs, all in 
connection with the previously expected Rotech acquisition.
(5) Litigation and related charges includes settlement costs and related charges of certain legal matters. These costs do not occur in the ordinary course 
of our business, are inherently unpredictable in timing and amount.
(6) Other depreciation and amortization relates to patient service equipment and other fixed assets, excluding such amounts captured within exit and 
realignment charges, net or acquisition-related charges and intangible amortization.
(7) Stock compensation includes share-based compensation expense related to our share-based compensation plans, excluding such amounts captured 
within exit and realignment charges, net or acquisition-related charges and intangible amortization. Stock compensation includes a $4.0 million benefit 
associated with updated expected achievement for our performance share awards.
(8) Other includes interest costs and net actuarial losses related to our frozen noncontributory, unfunded retirement plan for certain retirees in the United 
States.
(9) Represents net revenue from discontinued operations as disclosed in Note 3 in the Notes to Consolidated Financial Statements in our Form 10-K for 
the year ended December 31, 2025.
(10) Represents gross profit from discontinued operations as disclosed in Note 3 in the Notes to Consolidated Financial Statements in our Form 10-K for 
the year ended December 31, 2025.
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