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LLR Partners has made
a strategic investment in
AxisCare, a portfolio company
of Frentier Growth
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VisiQuate, a portfolio company
of Sixth Street Growth, has been
acquired by Accel-KKR

Sellside Advisor

LLR

Apploi has been acquired by
Viventium, a portfolio company
of LLR Partners

Sellside Advisor

Inn}
L4 forcura

[AKKR]
Berks!
Partners

Forcura, a portfolio company of
Accel-KKR, has been acquired
by Berkshire Partners

Sellside Advisor

MYP Technologies has been
acquired by System C, a portfolio
company of CVC Capital Partners

Sellside Advisor
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Netalytics, LLC, a portfolio
company of Prairie Capital, has
been acquired by Netsmart
Technologies, a portfolio
company of Gl Partners &
TA Associates

_._Sellside Advisor

Unlimited Technology Systems,
LLC has received a strategic
investment from Francisco
Partners Management, L.P.

Sellside Advisor
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133 SYNTELLIS

J THOMABRAVO

Stratasan has been acquired by
Syntellis Performance Solutions,
a portfolio company of Madison
Dearborn Partners &
Thoma Bravo

Sellside Advisor*
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NexPhase Capital has acquired
Always Best Care Senior

Services, a portfolio company
of Gemini Investors

Buyside Advisor

SYNERGY'

HomeCare

NexPhase/,

Synergy HomeCare, a portfolio
company of NexPhase Capital,
has been acquired by Levine
Leichtman Capital Partners

Sellside Advisor

BPARTNERS
GROUP

St. Croix Hospice, a portfolio company of
H..G. Capital, has been acquired by
Partners Group

Sellside Advisor

@ PACS

Prestige Care, Inc

Prestige Care, Inc. has successfully
completed the sale of 37 owned
skilled nursing and assisted living

facilities to a joint venture between
a Privately Held Healthcare Real
Estate Investment Firm and PACS

and transferred the operations of 53

total facilities to PACS
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Traditions Health, a portfolio
company of Dorilton Capital,
has been acquired by a group of
four leading hospice providers

Sellside Advisor

~AMERICAN

HEALTH PARTNERS

M ADDUS

Tennessee Quality Care,
a subsidiary of American Health
Partners, has been acquired by
Addus HomeCare, Inc.

Sellside Advisor


mailto:dudley.baker@HL.com
mailto:luiz.greca@HL.com
mailto:ptomasic@HL.com
mailto:Adrian.reed@HL.com
mailto:jose.rodriguez@HL.com

NEERICETHEENRE ITVRTLAD=—X

RAGEEILEAMPTRN. NEITVRATLANDFEEZRIFL

ad

H—ER-DRT
LRI = & B IR

L 508
%) L
s i
DIkL
An-

RETEEEE.
=k E R T —E
ADFEIKR

RANGAMFRE
EBAROEM

NEEEED
BRI S 1k

IrEEHRE S IE
MISARD LR

ER-NTEESED
——RX0EFEY

HATIZ2050F £ TICOom L L AOA4EISBICETHRBELT, ENEREEHROBEMLLE,
BRI DREICHIGLI=Y—E RIZBAHI OBENZH

MKRITHFELFIREIC. NEBEDOFEOESIBFAORETHY . EEDONEB S HKITHET
LMER AR, —ABYDXBAFIIES —AT. TORATLEEFALLARRBEEHIO—D
RELAW®EA

o F- NEBAICIFORULDLZTHREL-—EHREFL, SZTEHATLHEVNOT VI RT A

H—ERITHTEIFEREN

o BEADNEITLRT LIE, NMERREER, 77K, BULAEL AL, RFVE, BRIV Z—M

ETNTNRMT BTV AVMELE=TIETHY . MEV)1—2av DHREILICEBLEERHEETHR
‘L
MEV)1—Lar DRBAFIZVERBETEN L, £ITEFBETORM

NEBEMEF/N-FHEEELNZ NERRICEDRAF v TELHHEND, VRATLEE
~ND+ 315 F ERERA R
—AEERNEERTOBHRENEHDDOHY . FHFEMICEEERHLG S AT LIREINED B2 H

NEBEMIBFEITTIEONERNNEDRE. NEY—EXD—FPREETDORENDLETH
Y, Al R T LERIZEDIRMEEADZ=—X A4

DATLARNU T —E WENBEZEREICRIEL. BB EICRELSUSERONITIEES
2. NEBEADVRAT L ER7O—ORMNNE, ALTEORMIERE

EEOEELICKY ERERFEOSVEIHE TEMER, CNICHESEEEEMENTT 51260,

BABMIEEER - EEY—EADFRERIFL

EEER- ATV —ERADERIZE. BROEFAILTENEEZETONEFRE—TEEL.E
EEEVNREGHHICENTAR, ELEES AT LRREEZ EOTIETHY, TRIAXERF
TIRIETRENDE

W : KB FHFATI2024 FEHE 71 EIT/DX B DIFFHKEEL IR Z1-2-1-1, FF1-2-1-3, BLFBEEH
(1) 2030 LU IZHESHE (HERF 5716 EMREE AL REZE ) (2) 20404F /L HHE (NEEBSHEH (N—X 51245 —X)

3 |

Houlihan Lokey

= L D HERS LFFRHERT )

35.3%

26.2% 29.3%
. (o)

23.0%
i I I

2000 2010 2020 2023 2040

NERRERADHER?
(kM) 276

13.8
11.1

7.8
3.6 l
=

2000 2010 2020 2023 2040

TEBRROED

(BN)
2119 2126

142.7
NA
54.9

2000 2010 2020 2023 2040



NEETORT LRV —HNEERTHEFEORRE=-—XEIL

S EICHENERET OB OERMBIT. MEXR OB RRICEE

I 3 SR S5 IE ot I

o 3FETEDNEBMIUEITHSIDAT LREBRIBIX, FRFRLEERED-VITHER
Y—ERERBAERT DDA E0T . RIRRMDOEEIRB ML EML-EMD—&

o COOFER. IT‘/7\7'-L«\‘/’5"“—IiBE%ht*TF"ﬁEF'EﬁI*J’CH xb\o*ﬁﬁﬁ@ﬁﬂﬁ-ﬁﬁlﬂ’)v
IDEREMHREEZT LN, FR)V—ADEENLEE. SLURFEIR DG
IR MR E

o —AH.BRFAREHOBHROOCYIRE-TOUIIVTITETHAIERDORIITKEL,

SHBROBEFBNEZEETHER

NERRHEORR Y —ERERBOHER
(BIERARE ~ HEE B DEAL)

BEEY—EX BEHEY—EX HEBEENY—ER

30

20

aiinnni
0

2000 2006 2012 2015 2018 2021 2024

NERRABOTILEERDHER

ROISFELIROEZ Y —EROME-FREBEEDEMEERH)

400 BREEY LR EERY—ER  mEEEEY—ER

300

200

E E B
0

2015 2018 2021 2024

Houlihan Lokey

EE NEITURATLAUAE—HFNOZTIEIZER
EE- A HREE

o BFICKAAEEER-AEY—ERTADKMEL. BLUTNITHIHISER N EEE
SRIEICKY. BREBEERT—IRLT —ICE>TREDEE

o SABEAT—LavBIIREL. 10FEFDM2MEITHK, it (ER) LTEE (NHEH
B EDLCTEREEDEERBIFEATFOTEY . RS —ICIFLEAEEEED R
AR -RENKROOND

o Tl PETFURFICLDBEBHLGMBAZERELEERBR. BEUTNITHESINEE

ADKIFBILIZEY ., BWE-SH—EREERITDIEREZARNTOY—LL RIZIER
BE-_—-XEEFYERETLD

R ERT 2 av HOHR

20,000 2X

15,000

/

% v
v

L 2

10,000 o

@
L 3

5,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FEXFEA (%J:ESOOL%H ELE) wﬁﬁ%ﬁﬁ?ﬁﬁ

800
II |
400 L - .

2021 2025 2021 2025 2021 — 2025

C#t

MR ELFHE EFE NERGTERERE FHRE QUAFLYES (HEET)
(1) WBEEEY—EXE, NERRHE TEDLNEEEY —EX PR Y —EXEELY, HTRATHHEEEDIEEEL

EE{TL, TXATFTIZ1ZE REABSERIII D FIFTESY —EXEEIET



NERDMEE SO EEOMIAEH

PETJ7URORFERRHICEIOBREFILHELI-NEEFE DMIAL R, FFRMGEDBEICE TEEH T —ERDHE . oI
EREEEHIMEY)1—2a - TI3VNTA—LOBEADEBRNHAGFINIERRE

NEEXEEOMIAKEIERE (AHIXEVFOREMETE) FEEH (EHRES0EMLLL)
AKB 25 MRt BLF
(1) 26/6  ri& Japan Wellbeing Corp. Advent
NEELE AERADES, e ) "
mEELH wPEHA—LFYTAD) mEEXRH  PEO—LTVIED) /6 ST Il wiseman fipr 3 1nc
TOB 26/03 ik % solasto EEE
56 26/03 N WV Smile Holdings
a8 TOB 2511 A BEm
44 > TOB 25/09 AUK/TYFLR  prnavount Beo BmEE
2 .
25/08 EE& - EA ROYAL
36
20
34 " “ TOB 24/09 Y9754 OQEL A N ﬂ/"" M3, Inc.
24/09 H—E -k A cuc
12 |
TOB 24/01 AMRIT G::w O MEDLEY
15 2312 P +++ e
:
25 25 26 23/11  fri Lrd=F4 < BARER
21 .
18 ' TOB 23/11 #ri& Z@i =QT
MBK
23/01  fri& - PARTNERS
2021 2022 2023 2024 2025 2026/6 p— P D SOMPO
22/04 H—F P SHIP

Houlihan Lokey

MR LIZT—EN—X



NEITEIA—LEDMEDER DHEMIndex LB

AR DB REEAN DB Z Mo ARG Horizontal SaaSRIFERLGHRE . — A THE - EROBEHISRHBAARAENTEY . XHAT5&L
TOMBRINBONEITEE - ~NLRATTEETEXET O—REREBASBRLG/ NN T+—7 R

—_—NEEIT —_—FDMANILATTIT ——Horizontal Saa$S — HIIY O—RAHISIEHR
135
AllkBSaaSREBS
NEEY
121
117
100
95
81
65
25/6 25/8 25/10 25/12 26/2 26/4 26/6
Hi A Capital IQ
(1) 20264 752 A~
6 Houlihan Lokey (@ £FOEHEMLT. 550 SLETHEL TITOREEE (101 I REBLE) ENFIT SLDDITIFY—ER




NETEI5—LEDMBAERD/N)2T—a

L= —ZXHVEL, DXIED RN ESNTLDNE

TRED/ Y2 T—S 2 EHH TS LB G

A+ EIT SaaS |

NEFILFFHENEDORIGTHERAIND
uafi nﬁ;k /ZTL\%?E#I:

ﬁA KANAMIC

NETWORK

wrW\el

< SMS

FOMHAILRTTIT]

E&-AFIOBFETHEASND
EBRAT LERME

O MEDLEY
G EMI25LX

fF SOFT MAX

o
¥ FINDEX

@ ER-LF1IIR

L s nxon~ A TET7 T EX

Horizontal SaaS |

¢ PLAID
@ #ELRYNIA

M HENNGE

I kubell

@ SORACOM

O

cybozu
yappli
Wil TeamSpirit
(ZJ Money Forward

& r3vE

Uppier

EV/Sales

2.7x 2 3x

LT™M FY+1

% Photosynth

FAST ACCOUNTING "5

oRo co.,ltd.
¥
502
# rakumo
¥safie

X Al inside
e
J'L infomart

© User Local
sansan

EV/EBITDA

13.2x

11.0x

LT™ FY+1

EV/Sales EV/EBITDA EV/Sales EV/EBITDA
13.4x 12.3x
4.6x 4.0x
1.5x )
. - I e
LTM FY+1 LT™M FY+1 LT™M FY+1 FY+1
Hi A Capital IQ

(1) 20264 752 A~




N EITEHI2—IZE[T5BValue Drivers
BEWFLLABRERNINEITEXEZTE T IO TA—TA4)PI o ADER S

I5H Value Drivers AR

Lower Higher

. BUESEIHEBLFEF SH25HHE, S568EHMAONRBO NUFLF THY ., HMR &
R N R 7 ISR E DERFA B, e, AFR (B8 (£, 1855 7-UB AR50~ 100 ALl L7
BEIVS—S [ MEQERBIE i 121 SHREDERMIZBES, + A5V R—MER LR EALSERL T TA—F 15, R
- SATUFOEE - MHCELEEE o, Ay
AR T ot R4k o— 5 FRARERET oAb
. —FTNEBR Y REMBAIZESERAMELTHY  SUERFEEA SRAREELE N,
ZREDEMTHLTIE, byTIASANEEOEBARBLOBRBEREERL - ERED N EE

BBy BRI o HUNEANBITIE AR - BADEES - LILIY—EXEROUI/UXEE DR RFHENER ORIV TH

Si% 408 R BEOBLMES Y USRI —ERTHTE—XEE, —H T, BINEARRHRT SN EY —E RS THBEN BT

ul Sx‘m;é'w f;iiaiﬁ‘i;i G—ERGAT -FH B A—VRATFLAOY—EREATORBEMEEEEEAED

5 . Ezz:fj) B - FEBLEE o« KEEEAE VRATLAPHEASHEILO0. RETINES—EREITHBIEIZE R0, F—E R
547 DBBIE L L EHTO—~OHEH - FENSR—MEFIARODNS

o EAWERSVCERNEZEDN-ODOFAENSRIEMMICELLIERTHY. BILSNI-FAREH X
AlSNEENTR WIS d gt BitTo LR & D DIRE

S EFGERAT S R Ioe ) Ot SVERAD o BHERORHLEOLATREGEHTETHEL DD FXONBEREIAUSY —Ov (0 OERE
BtRAEN TR BASEAAH REE-AZAER BTRICEBEMICER T ACENEE, -, TOUSIV T2 IFLHET HALERDRBAEIFEECLST
ENEFNOTL HBMGAGERANRENE LIFICERE

!

) o MEBEBNEEEIRFOEERETHY., BB RT LTS RETEINEF—ER
MU EE A THEAREFLD ATEREERFOERRATHY SRELAT LESE vey—Ex
~OEYEH T Rt o FE—HEINTOERBAEKRIT) O, A—EZANTOERAGEABITLBE EHESRRAETILAEZD
NBH, THREA XM CEBRETENIE SRRET ILIEEDEABL

ESHEAE E o REROREEESTED)—H—LvTF—Lh ot 4—2 X —BTSvr T+ — LR LYSHEA S
WBERERMAZERD o Ffo, A —HoHEFTHL MAEBL A VA —H v I BB T BT RS AN F—LTHBIE
Hizb LEERER

SE TS VN RER VIR E HY

l




NEBITEHIE2—DTLAv—<vELS

RFEEEETOITLAV—LFTIIEL BREETOER=YF - by TTLAV—LHEET S

NERRVAT L NERELRT L
- e - B o wmewe R LA & -
o v » - .
- " -
3 B ¥ i -
MigER, FEER NMEHEHRRTL NEBES TNEES R T L
- P' —
ETOIVEL T BBRIDBELRIFSEICIE.
N A L Mt A LR ST F— AETHEA EEEL .-
o - - » —-—
NEEREERE T RFUSRT L TOMEFIER R T L
. w B swm - Sl B

- . -

Houlihan Lokey




BEER

FILET—2aviE. =Ny -B—F—BKASE (UTFI7—UN2 - O—F— I X[ET#E 1E0S ) A EH (UTTEHIRIETZEE 1LV, ) DAIC, BEHRERYDOF
FAZAHRELTHERLI=bDTY . RTLET—avid, BRICKYSEETSNSARERDHH— DO RIFEHDO IS DVWTFHENGFEE T SR DMHBET HEEE
BMELTHERSNIZADTHY . ZTLEUT—2av ORBO—MRITEMELART HIEF. Tz, WHVEEIEZBISHL THRATI HEFELRBE T 5T IO TEHYE
Bh, XTLELT—av [ BEHERBETIRDEHELTOERADADHITEREIN-2 DT, Bt OBEHRBAICL - THTESN, h D, TOHRALDOEEITENTD
ABREINDIRNELDTY  BHOFHOETICLIRBLLIC, KTLEUT—Lav RUZORBEMDOWAELBEMICLERTHIEETEFEE A,

BAHIE, RHEOBWENSAFLIER. TOMBANMBICAF -RELEBERNS. ETEENOTETHAILEZARELIERSNI-LDTHY . BFZIFRIT. ZEENK
W5 ZEHENENETHE T 5-OITBEET HRAREDHIT N TORHREEC LERYFREA 7N\ O—F—LGoURITEZDRE . BFER. X8 REABLUHE
BREBFZ. ATLET—2avITE8FNLBHROTRO TR, FXOHA, RIAAFEFIFEICEHTIHRFLFEEMUEET, ) FERBEILLIZZOTR/AA/HF—ITHL
TEELLZOBTRESN S ZDM—YIDIFRDERM. TEME. V7T RYMFLEEVNECEL. BEFLZFERICEVT, ATMICHLRATRHICELRAF IR
ETHY . BHERFEREZEDT . HD. TNLO—YOERFHARMICERESNET . KTLELT—2avIZ&8FN5—UOBRICEL. -\ -0—F— (3548
DIREEZEITOTVEE A,

RILELT—2av ORBIF EE. B Rl SHFELEREICETIMEFFEELLTRRLTELSAVLDELET, LWAELZEED. RGBT 2EME
HZOMOBESRECEL. MBEOH I L MBTRNAAF—BLUVRB TR NNl T ARETT . ATLEVT—2av(E TR TOEREEETHLEERLT
BT F  BHNDEETHAREMEDHITATORREST EEZERLTVERA,

' Houlihan Lokey



N\
S\
L)
.0
[ ]
U
o

- Houlihan
Lokey

T—)Nnr-a—F—HKA 4t

T106-0041 RIREBERXKME 1-3-1
FABE/LX FIPZT— 49k

+81 36212 7100

CORPORATE FINANCE

FINANCIAL RESTRUCTURING

FINANCIAL AND VALUATION ADVISORY

HL.com




	スライド番号 1
	ヘルスケアIT及び介護領域における主な助言実績
	スライド番号 3
	介護ITシステムベンダーが直面する近年の開発ニーズ変化
	介護周辺領域含む近年のM&A案件
	介護ITセクターとその他周辺業界の株価Index比較
	介護ITセクターとその他周辺業界のバリュエーション比較
	スライド番号 8
	スライド番号 9
	留意事項
	スライド番号 11

