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Do %, & Share Price (09/11./09) $39.55
&& # x Shares Outstanding 27.78
D % & % = Market Capitalization ($MM) $1,099
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&& * O #+ ' % Earnings Power Valuation
* << % 2009E Revenue 1484
+ 0 * EBIT margin (TTM) 14.3%
E % # & EBIT 212
# Tax rate 38.7%
; D 3 <M $- ‘M NOPAT 130
% #, Earnings Power at 11x 1431
we e &
* < - + 9 H>
’ #- 6ME % & #>M, DCF Sensitivity Analysis (10% WACC; 2% Terminal Gro  wth Rate)
# & Forward 5 Year Operating Margin
13% 14% 15%
& # D ?M % & & ] Lo - - -
0 % % Lo s | ISR sro°
% # . % >M row Q . b .
* > 9 ' 1 Rate 20% $71.07 $79.02 $86.97
% # )
6 \ -E3 DCF Valuation $61.05
% % & 7CE & * 11x Industry Earnings Multiple Analysis
;<< % # EPS 2009E $4.92
2009E Multiple Valuation $54.12
Levered
Market P/E FCF Gross Op.
Company Price Cap LTM P/E For EV/EBIT Margin Margin Margin ROE ROA
Amedisys $39.50] $1,098.7| $1,340.4] 9.6 8.0 d . 10% 52.5% | 14.6% | 19.7% | 12.0%
Gentiva Health Services | $22.75 $662.3] $797.1] 4.0 10.6 6.3 1.2 6.90% | 49.1% | 8.4% | 38.0% | 6.6%
LHC Group, Inc $29.53| $544.8] $561.9] 13.1 13.4 6.7 2.6 11.30% | 50.9% | 17.1% | 22.6% | 21.0%
Almost Family, Inc $28.42] $232.4] $261.9] 11.0 10.3 7.1 2.2 5.80% | 53.7% | 13.6% | 22.4% | 16.8%
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Trading Summary (US$ in Millions)
Ticker CRE
. CRE - Stock Performance
Stock Price $7.40
Book Value per Share $11.79
Est. NAV $10.53
Shares Out. (Basic) 20.1
Market Cap $148.4
Net Debt $28.4
Enterprise Value $176.9
Price / Adj. LTM FFO 13.5x ;‘ T T T T
Price / 2009E FFO 13.7x
Price / Book Value 0.63x CD\QQ’ \9\0%&0% @0% &Cb ,\\QQ q@ L LS
Price / NAV 0.70x
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% #
NAV / Portfolio Liquidation Value
(US$ in 000s)
Liguidation - Percent Recovered
Est. NAV 100% 90% 85% 80% 75%
Mortgage Loans 101,199 122,501 110,251 104,126 98,001 91,876
Owned Real Estate 103,116 106,020 95,418 90,117 84,816 79,515
JV Investments 54,758 60,842 54,758 51,716 48,674 45,632
Less: Est. man. Term. fee (15,400)  (15,400) (15,400) (15,400) (15,400)
Less: Accrued exp. payable (1,137) (1,137) (1,137) (1,137) (1,137) (1,137)
Plus: Accrued Int. Rec. 557 557 557 557 557 557
Less: AP (6,029) (6,029) (6,029) (6,029) (6,029) (6,029)
Less: Other Liab. (2,803) (2,803) (2,803) (2,803) (2,803) (2,803)
Plus: Cash 53,751 53,751 53,751 53,751 53,751 53,751
Less: Total debt (83,445) (82,183) (82,183) (82,183) (82,183) (82,183)
Net Value 219,968 236,119 207,183 192,715 178,246 163,778
Value Per Share 10.53 11.30 9.92 9.22 8.53 7.84
Premium to current Stock Price 42.3% 52.7% 34.0% 24.6% 15.3% 5.9%
Notes:
Mortgage loans are classified as held-for-sale and listed at book value for NAV calc
Owned RE is undepreciated with 10.2% cap rate applied to NAV calc
JVs almost exclusively consist of interests related to Cambridge Holdings, discounted 10% in NAV calc
Debt for NAV calc is the LTM average
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