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About Our Firm

Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank with expertise in mergers and OI""_J:r'O
acquisitions, capital markets, financial restructuring, and financial and valuation advisory. M
Our firm is the trusted advisor to more top decision-makers than any other independent global investment bank.
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Healthcare Technology Market: 2024 Year in Review

Commentary

* |n 2024, we saw a continuation of the broader
market trends that were prevalent throughout
2023. Macroeconomic uncertainty, high cost of
debt, and the increased emphasis on profitability
drove many companies to focus on execution as
opposed to pursuing transactions.

* Deal activity remained meaningfully lower than
recent historical highs, reflecting an imbalance
between supply and demand of high-quality
healthcare technology assets. Several companies
tested the market with varying levels of success
as buyers were discerning in deal selection.
Companies with top-tier operating metrics,
particularly those with $10 million to $50 million
in EBITDA, received favorable valuations.

» The equity funding market for healthcare
technology assets totaled $10.1 billion in 2024 (a
~7% decline from the 2023 total of $10.8
billion), driven primarily by investors’ focus on
earlier-stage funding as well as a pullback on
later-stage check sizes. Healthcare technology
equity funding in 2024 was largely concentrated
across select key themes, including nonclinical
workflow, mental health, and obesity care.

Houlihan Lokey

In the public markets, healthcare technology
assets underperformed the broader market
indices in 2024. However, top-line growth
indicates that demand for healthcare technology
solutions remains strong. Select subsectors,
notably provider-focused IT and virtual health,
outperformed the broader Healthcare
Technology Index in 2024.

The U.S. leveraged loan market ended 2024 with
record-breaking volumes, fueled by repricing
and refinancing activity; M&A and LBO activity
is forecasted to accelerate in 2025, driven by
private equity investors who are eager to deploy
capital in a more favorable environment.

Sources: PitchBook, Fierce Healthcare.

2024 Quick Facts
U.S. Healthcare Technology M&A Market Update
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U.S. Healthcare Technology Equity Funding Update
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Healthcare Technology Market: Our Outlook for 2025

Commentary

* We are seeing an uptick in activity within
healthcare technology and expect M&A activity
to increase, driven by an improving bookings
environment and continued “demand-side”
pressure.

» Sponsors (both PE and VC investors) continue to
sit on near-record levels of “dry powder,” and
LPs are no longer praising sponsors for sitting
on the sidelines. Sponsors are actively looking
for ways to deploy capital. Similarly, strategics
have close to all-time-high levels of cash and are
aggressively pursuing synergistic opportunities.
However, we expect the bifurcation of “Tier A"
assets and less favorable assets to continue, with
the former continuing to command higher
valuations.

* Near-time uncertainty around the new
administration’s policies—in particular,
uncertainty surrounding Medicaid funding and
other federal healthcare initiatives—affects
select subsectors in healthcare technology while
highlighting the importance of ROI to health
systems and providers.

Source: PitchBook.

(1) As of January 14, 2025.
(2) Forward SOFR curve as of January 10, 2025.

Sponsors and strategics alike are being selective
in opportunities to pursue, favoring those with
direct synergies and specific angles, which is
driving the importance of pre-process
engagement. At the same time, investors are
evaluating transactions with heightened degrees
of scrutiny.

We expect continued leverage for high-quality
credits to support M&A transactions, supported
by rate cuts realized in 2024 and the continued
expansion of the private credit market, which
should support higher valuations. Investors will
likely continue to exhibit creativity with deal
structures to bridge any valuation gaps and
consummate transactions.

Our long view is that secular tailwinds, such as
aging (and sickening) population, funding gaps,
and staff shortages, will continue to drive the
need for differentiated healthcare technology
solutions. Consequently, we expect strategic
and private equity deal activity in the sector

to continue accelerating.

Drivers for Expected 2025 Activity

Sponsors Are Sitting on Near Record Levels of Dry Powder
($ in Billions)

USS. Private Equity Dry Powder®
[ rivate Equity Dry Powder $819 $9o1 $1,003  $1,024  $1,007

$471
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The Market Expects Interest Rates to Begin Tapering Down in 2025
(Three-Month SOFR Curve)®@
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Availability of Credit in Support of M&A Transactions to Continue
($ in Billions)
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Healthcare Technology Practice: Global Reach and Deep Sector Expertise

Key Contacts

U.S. Healthcare Technology Team

.

Dudley Baker Luiz Greca
Managing Director Managing Director
Dudley.Baker@HL.com Luiz.Greca@HL.com

gé o D=

Jose Rodriguez Rob Higham
Vice President Vice President

Jose.Rodriguez@HL.com Robert.Higham@HL.com

Europe Healthcare Technology Team

Paul Tomasic Adrian Reed
Managing Director
PTomasic@HL.com

Managing Director
Adrian.Reed@HL.com

HEALTHCARE

HEALTHCARE

PROVIDERS

EHR and Practice Management
Technology

Governance, Risk, and Compliance

Workforce Management

Post-Acute, Home-Based Care,
and Care Coordination

RCM, Patient Payments, and
Patient Engagement

Value-Based Care (VBC)
Enablement

PHARMA

PAYORS
Health Plans IT Employer IT

Benefits Administration

Acquisition and Enrollment Technology

Care Management and

Core Administration s
Consumer Navigation

Cost Containment and

Rx Adherence and Access .
Payment Integrity

Wellness- and Disease-Specific Solutions

VBC Enablement

SERVICES

Clinical Trial Management and
Recruitment

Drug Commercialization

HCP and DTC Marketing

Medical Education

Patient Access / Hub Services

Real-World Evidence and
Data Analytics

SN

+:/ Houlihan Lokey

Telehealth/Virtual Care/Remote Patient Monitoring

Data Insights and Analytics/Population Management
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Recent Transaction Activity From Houlihan Lokey’s Healthcare Technology Group

1
L4 forcura

a portfolio company of

| AKKR|

has been acquired by

Berkshire
Partners

Sellside Advisor

Sellside Advisor

Mar. 2025

\

Combination Deal

O visiQuate

a portfolio company of

has been acquired by

| AKKR |

Sellside Advisor

Sellside Advisor
Sep. 2024

Forcura is a leading provider of
intelligent workflow and referral
management solutions to the post-acute
care ecosystem. Forucra was acquired by
Berkshire Partners and subsequently
combined with Medalogix, creating the
leading post-acute care technology
platform focused on the advancement of
intelligent patient care in the post-acute
care ecosystem and beyond. Houlihan
Lokey served as the exclusive financial
advisor to Forcura and Accel-KKR on the
transaction.

Sponsor Majority Recap

VisiQuate is a leading provider of
advanced revenue cycle analytics and Al-
powered workflow automation software
for enterprise healthcare providers.
VisiQuate delivers improved financial
performance and optimized enterprise
outcomes through a unique combination
of complex data curation, deep Al and
ML, advanced analytics, and intelligent
process automation. Houlihan Lokey
served as the lead financial advisor to
VisiQuate and Sixth Street Growth on the
transaction.

Houlihan Lokey

\
s SHORE

has recapitalized

@ point-c

Financial Advisor

Financial Advisor

Nov. 2024

=|Xtend

Healthcare

an operating subsidiary of

NAVI=NT

has been acquired by

9y CorroHealth

a portfolio company of

CARLYLE

Sellside Advisor

Sellside Advisor
Sep. 2024

Continuation Vehicle

Point C is a third-party administrator of
medical benefits, cost containment, and
other administrative services for self-
funded employers. Shore Capital’'s
investment will allow Point C to capitalize
on a robust pipeline of acquisition
opportunities, pursue additional cost
containment solutions, and take
advantage of sector growth with rising
healthcare costs driving self-funding and
TPA tailwinds. Houlihan Lokey served as
the financial advisor to Shore Capital on
the transaction.

Strategic Sale

Xtend provides specialized, tech-enabled
RCM solutions to enhance the financial
success of leading health systems,
including hospitals and affiliated
physician groups. Leveraging its
proprietary technology platform, Xtend
offers a full suite of RCM services
ranging from discrete point solutions to
end-to-end outsourcing engagements.
Houlihan Lokey served as the exclusive
financial advisor to Xtend and Navient on
the transaction.

~

@sharecare

has been acquired by

ALTARIS

Sellside Advisor & Fairness Opinion

Sellside Advisor and
Fairness Opinion

Oct. 2024

\
(@ ALLIED

a portfolio company of
STONE POINT CAPITAL

has received an investment from an
Undisclosed Investor

Sellside Advisor

Sellside Advisor
Aug. 2024

Take-Private

Sharecare is a healthcare technology
company that helps improve care quality,
drive better outcomes, and lower costs
across the healthcare ecosystem through
its solutions such as benefits navigation,
coaching, health information
management, and personalized content.
Houlihan Lokey advised Sharecare on the
transaction.

Co-Governance Recap

Allied is a leading independent TPA of
group health benefits to self-insured
employers. It provides customized
benefit solutions, medical management,
and cost-control strategies to self-
insured employer groups in the United
States. Houlihan Lokey served as the
exclusive financial advisor to Allied on
the transaction.



Persistent Challenges Continue to Drive the Need for Healthcare Technology

o) Aging Population and The U.S. population is growing older (driven by higher life expectancy and lower population growth), and six in
GU% Increased Prevalence 10 adults are currently living with a chronic disease—creating the need for integrated, longer-term care
of Chronic Conditions solutions.
0 O . . .
Pronounced Healthcare Workforce shortages continue to be a concern across healthcare, and recent labor inflation has further
__ Workforce Shortages compressed provider margins, thus increasing the need for staffing and productivity improvement technologies.
"'?3' Rapidly Evolving U.S. healthcare regulations are highly complex and continue to adapt to the latest macro factors, which increases
(?_—; I Regulatory Environment the need for technology solutions that can help providers and payors maintain compliance.
Q . Patients increasingly bear a higher proportion of healthcare financial and decision-making responsibility;
Qq L Increase in Healthcare 9 gher prop : : g respo /
o @ 0 . the new transparency laws and engagement solutions allow them to make more informed decisions about
d¥vo Consumerism .
o} their care.
High and Rising Healthcare Increasing healthcare costs are a major pressing concern for all stakeholders (payors, providers, and patients);
% Costs Without an Improvement  solutions that help bend the cost curve will continue to be in high demand, with clients focusing on those with
in Quality of Care proven ROI metrics.
°| |Tio Advancements in Technology Rapid advancements in technology (e.g., mobile devices, generative Al, NLP tools, analytics tools) support
":)olﬂloc:g" and Automation Paved the a new wave of solutions within healthcare technology—enabling automated workflows, driving efficiencies,
- Way for New Solutions and allowing companies to optimize resources.
Accelerating Shift to VBC The shift to VBC models is continuing to align the incentives of payors and providers to patient outcomes. This
Models shift is creating a need for models that deliver comparable quality care at a lower cost than traditional settings.
8 | & Houlihan Lokey




Continued Workforce and Staffing Challenges Across Care Settings Require Novel Solutions
to Optimize Workforce Management

Addressing Provider Burnout Improving Clinician and Workforce Training
* Workplace stress and provider burnout have become more significant drivers of * Legacy training solutions are time-consuming, do not support long-term knowledge
increasing costs in recent years, exacerbating the already shrinking provider margins. retention, and fail to drive clinician and employee engagement—making them poorly

equipped to deal with current workforce challenges.
* 93% of surveyed physicians indicated they feel burned out on a regular basis, with

nearly half noting that their workload has become unsustainable and 64% claiming + As workforce turnover has continued to accelerate, effective and efficient new hire
they are overwhelmed by administrative tasks and burdens. This results in 56% saying onboarding and training has become a critical priority for healthcare organizations
they may leave the field. in addition to offering ongoing training and upskilling opportunities for existing
employees.
* This turnover can create a vicious cycle of further turnover—reducing both the
internal institutional knowledge within an organization and the effectiveness of * By reinforcing the requisite information and skills for each role, effective training
training and driving up overall employment costs. solutions improve clinician performance, reduce adverse events and improve clinical
outcomes, drive higher levels of employee engagement and satisfaction, and
* This cycle is driving demand for solutions that streamline administrative tasks, ultimately support higher employee retention.

workforce training, and performance management. \/

Impact on GRC Solutions Improving Clinician and Workforce Training

Solutions aimed at standardizing, improving, and tracking training and

. . . retention and reductions in staff burnout/administration burden for
—m performance management are in growing demand as turnover increases.

jCEEi( Effective new hire and ongoing training can result in higher rates of staff
healthcare organizations.

Improvements in staff productivity, driven by efficient and effective training and

Views on generative Al are improving, as it relates to sensitive reporting /\
| | ongoing performance improvement solutions, can yield increased revenue.
1

and compliance due to the continued adoption of Al in workflows with
increasing success.

Increased rates of employee satisfaction allow healthcare organizations to

(—) o o - . . .. .
Y\ & As clinical documentation is a key driver of physician burnout, solutions (@) .. ; . .. ..
aﬂ simed at automating EHR-related tasks are hiahlv sought after % maintain top talent while more easily recruiting additional staff for open
9 ghly solg ' positions.
9 ‘ Houlihan Lokey Sources: NIH National Library of Medicine, Healthcare IT News.




Efficient Credentialing and Network Management Processes Are Critical to Ensuring Compliance
and Maintaining a High Standard of Care

The Status Quo in Provider Credentialing Is Highly Inefficient

Credentialing is the first in a multi-step process of healthcare payors conducting
"background checks” on prospective providers prior to entering into a network
relationship with them.

The credentialing process has historically been inefficient, with lengthy timelines and
unnecessary expense at each step of the process (including clunky verification
solutions, ineffective exclusion monitoring, and generally outdated approaches),
creating a reliance on outsourced services from costly vendors.

Notable gaps in the compliance process have risen out of manual processes and
outsourcing, including untimely responses to regulatory guidelines, lack of
infrastructure to support data capture, an inability to facilitate ongoing network
monitoring considered critical to the payor community, and provider revenue leakage

driven by verification delays.

Impact on GRC Solutions

B3

S

Credential verification organizations and solutions enabling significant
reductions in verification timeframes are critical avenues for cost
containment and reduced administrative burden, with heightened
demand for solutions automating key workflows.

Application data capture and data structuring/organization solutions,

~0
S/\\?.CTZO further fueled by innovations in automation and Al technology, will

continue to bring the credentialing and provider verification processes
into a state of heightened efficiency.

10 | & Houlihan Lokey

Sources: ProviderTrust, PayrHealth, MedTrainer, Qgenda.

Inadequate Network Monitoring Has Downstream Impacts

 Patient Safety: Inadequate visibility into provider licensing status and historical

performance, including disciplinary actions or other adverse activity, jeopardizes
patient safety.

+ Eligibility for Federal Programs and Fraud Prevention: Provider and payor

organizations could miss out on valuable government subsidies and/or protective
programs due to subpar monitoring history.

* Regulatory Compliance: Network monitoring is a key component of adherence to

regulatory guidelines and requirements.

+ Data Hygiene and Intelligence: Sophisticated, technology-optimized data cleansing

and analytics drive best-in-class intelligence capabilities for all healthcare

organizations. \/

Improving Clinician and Workforce Training
C@ Technology and software enabling enhanced network monitoring
A@ capabilities will not only drive improvements in healthcare compliance
but will also have significant tangential impacts on care quality,
patient well-being, and payor and provider organizational cost
management and financial improvement.

Data captured and analyzed through enhanced network monitoring
solutions will yield valuable care management insights and should
drive improved quality of care at optimal cost.



Accelerating Frequency and Scale of Data Breaches Indicate a Need for GRC Solutions to More

Effectively Protect Patient Data and Privacy

Increasing Frequency and Magnitude of Data Breaches

* The unprecedented magnitude and systemic nature of the February 2024 data
breach at Change Healthcare—a United Healthcare subsidiary and the nation’s largest
healthcare payments clearinghouse—shed new light on a data security and risk
management problem that has been growing in frequency and scale in recent years.

 According to HIPAA Journal, a total of 667" unique healthcare data breaches of
500 or more records occurred at HIPAA-regulated entities within the U.S. healthcare
sector in 2024 alone (up from 328 in 2016).

* The vast majority of recent breaches have been due to software vulnerabilities
exposed in file transfer solutions, uncovering the inadequacy of data security and
protection standards among even the most scaled and systemically important
organizations in U.S. healthcare today and opening the door for heightened
regulation.

Healthcare Data Breaches of 500+ Records Since 2016

9% CAGR >
747
663 715 720 667
511
Iiiil Iiiil Iiiil

2016 2017 2018 2019 2020 2021 2022 2023 2024

11 ‘ Houlihan Lokey

(1) Inclusive only of data breaches of 500+ records.

Source: HIPAA Journal; Note: “Pll” refers to personally identifiable information.

Impact on GRC Solutions

ff > Data security and cloud-based backup solutions intended to mitigate these
Jllo common exposures will be at the forefront of GRC activity in the near term.

Vulnerability review and frequent, early detection of potential exposures
@ will be paramount operational focus points, as regulatory scrutiny is likely to
bring significant financial penalties for Pll exposure.
o) Resource constraints, ongoing staffing challenges, and heightened levels

of turnover require more focused employee trainings around cybersecurity
and monitoring mitigative strategies.

Regulators are highly focused on ensuring confidence and trust within
the U.S. healthcare system and are likely to enact regulations to mandate

enhanced security.

Number of Healthcare Hacking/IT Incidents Since 2016

In Millions
22% CAGR >
548 570
457
314
2016 2017 2018 2019 2020 2021 2022 2023 2024



GRC and Workforce Management Deep Dive: Recent M&A Activity

Number of M&A Transactions

7 7
Q1 Q2 Q3 Q4 Q1 Q2

20

2020

2021

Selected Recent GRC and Workforce Management M&A Transactions

Date Target Acquirer
Oct-2024 G secrvr ®) BLUESIGHT
Oct-2024 staffgalden Ascy‘ezqg
Oct-2024 [Mgvemedical (O RESURGENS
Nov2024  fadar s @rcum
Nov-2024 & Intraprise HEALTH {f) HealthCatalyst
Jan-2025 Rfeed ailym RELIAS
Jan-2025 PROTENUS ®) BLUESIGHT
Jan-2025 =° Real Life Sciences < MEDISPEND
12 Houlihan Lokey

Target Description

Compliance management software for healthcare
organizations.

Online recruitment software for clinical organizations.
Cloud-based platform driving compliant inventory
solutions.

Software designed to improve workforce safety and
quality of care.

Compliance and cybersecurity organization for
healthcare.

Patient feedback platform driving actionable workforce
intelligence.

Healthcare compliance analytics platform for patient
privacy.

Enables life sciences organizations and CROs to meet
regulatory requirements.

Source: PitchBook as of March 2025.

2022

21 16
1 4
o
—
Q3 Q4 Q1 Q2 Q3 Q4

Date

Jan-2025

Feb-2025

Mar-2025

Mar-2025

Mar-2025

Mar-2025

Mar-2025

Mar-2025

Q1

Target
©
*NOTISPHERE
MEDALITY/

¥ compliatric

hektek
>JglPeople
@ INCEPTIONXR

agathos
HITRUST

Q2

Q3
2023

Acquirer

ssssssssss

4 TRUELEARN

NTRACTS:::
smartlinx
CJRLDATIX

RELIAS

= FvidenceCare

Bettr Care. Fomer icks

1120 BRIGHTON PARK
11t CAPITAL

14
5
4 1 4
.
Q4 Q1 Q2 Q3 Q4
2024

Target Description

Offers medical inventory recall notice tracking solutions.
Provider of education and practice development
solutions for radiologists.

Compliance management software designed streamline
compliance control processes.

Workforce management software designed to track time,
manage workflows, and schedule payrolls.

Healthcare integration platform designed to provide
efficient data access and management services.

Developer of VR-based extended reality training solutions
for healthcare professionals.

Provider of physician engagement and practice
enablement solutions.

Information risk and compliance assessment platform.



Market Landscape: Governance, Risk, and Compliance

Comprehensive ERP/GRC Platforms

Compliance and Credentialing

-

Drug Diversion and Medication Intelligence

. *
- )

Risk Management

NOTE: Please contact Houlihan Lokey’s Healthcare Technology team

directly for the full market map.

Care Management

Patient Safety and Clinical Decision Support

Provider Data and Network Management

-

- - - -

Supply Chain Technology
e -

.*l '

Life Sciences Quality and Compliance

Medical Device Security

Security and Privacy Managed Services

13

Houlihan Lokey Source: PitchBook research.



Market Landscape: Workforce Management

Workforce Management and Intelligence

-

Workforce Training and Performance Improvement

o NOTE: Please contact Houlihan Lokey’s Healthcare Technology team

—— Al-Enabled and Adaptive Learning Platforms

directly for the full market map.

Staffing Marketplaces

Learning Management Systems

VR-Enabled Training

Houlihan Lokey

Source: PitchBook research.
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Overall Healthcare Technology Activity: M&A

Quarterly M&A Deal Count®

Average: 107

2020

Average: 144

148

Selected Recent Healthcare Technology M&A Transactions

Strategic

Date

Aug-24
Aug-24
Aug-24
Sep-24
Oct-24
Oct-24
Dec-24

Mar-25

Target

&
Lumeon
=/ Xtend

Houlihan Lokey Healthcare

(® QGenda

zipari
Sandata
1.Cred’

National Credentialing Solutions

) MEMORA HEALTH

Centralkeach

16

Average: 121

146
.

Q4 Q4 Q1 Q2
2021 2022 2023
Private Equity
Acquirer Target Description Date Target
I" Eig'?alwst‘ Care Orchestration Aug-24 AMR1
= CorroHealth RCM, A/R Management Aug-24 ot ey chralinc
(HHEARST HEALTH Workforce Management Aug-24 K'H\‘PXVLTTIOHN
mPulse Member Engagement Sep-24 ol Loy @VisiQuate
¥ HHAeXchange Homecare Solutions Oct-24 o @sharecare
.. gi;ﬂ;nbergh Tech-Enabled Credentialing Nov-24 - @ point-c
C commure Care Enablement Dec-24 §‘AdvancedMD
ROpgr Behavioral Health Technology Mar-25 - {4 forcura
Source: PitchBook as of March 25, 2025.
(1) Transaction count includes all U.S. M&A, buyout, LBO, PE growth, expansion, and reverse merger transactions. Houlihan Lokey

Average: 88
Q3 Q4
2024
Acquirer Target Description
B TowErBROOK RCM, Denial Management
/L LIGHTYEAR Behavioral Health, EAP
/A Arsenal Capital Partners RCM, Denial Management
@ Revenue Cycle Analytics
ALTARIS Digital Health Platform
’ SHORE Cost Containment
Eulz Practice Management, EMR
Berkshire

Post-Acute Workflow Technology

Partners

Indicates Houlihan Lokey Transaction



Overall Healthcare Technology Activity: Equity Fundraises

Quarterly Equity Fundraises Count®

Average: 321

Average: 347

Average: 250

Average: 263 ——

Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
Selected Recent Healthcare Technology M&A Transactions
Amount Post-Money Amount Post-Money
Date Target Raised ($M) Lead Investor Valuation ($M) Date Target Raised ($M) Lead Investor Valuation (M)
May-24 Boulder $35 Advance Ventures $175 Nov-24 TAILORMED $40 Windham Capital N/A
Jun-24 Q sword $130 Partners Group $3,000 Nov-24 Stepful $31 Oak HC/FT $265
Jun-24 &\ Anterior $20 NEA $95 Dec-24 mer/GR/e $25 Morgan Health N/A
Jul-24 @ Headway $100 Spark Capital $2,300 Dec-24 f‘:gﬁh $55 General Catalyst N/A
Sep-24 Vesta $65 RA Capital N/A Jan-25 Qventus $105 KKR $400
Sep-24 $24 Northzone $70 Jan-25 4 innovaccer $275 Kaiser Permanente $3,180
Oct-24 Q $60 Oak HC/FT $200 Jan-25 thalamdis $31 AAMC $164
Oct-24 W nym $47 PSG N/A Feb-25 candidhealth $53 Oak HC/FT §250
Sources: PitchBook as of March 25, 2025. Factiva.
17 Houlihan Lokey (1) Count includes all U.S. healthcare technology early- and late-stage transactions.




Equity Market Index Performance

Share Price Performance (Since January 2024) Commentary

(Index, January 2024 = 100) * Following a period of strong

performance in 2020-2021, the
140

healthcare technology market has
| Nasdaq 23.7% underperformed the broader
120 public markets since January 2024.
| S&P 500 21.8%

The overall healthcare
technology market had a gain

100 w
of 3.5% since January 2024,

80 compared to an increase of
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 23.7% for the Nasdaqg and an

increase of 21.8% for the S&P
500 during the same period.

Share Price Performance by Healthcare Technology Subsector (Since January 2024)

(Index, January 2024 = 100) » Within healthcare technology, the
' provider-focused IT (increase of
200 20.9%) and virtual care (increase of
180 | Nasdaq 23.7% 24.3%) sectors outperformed the
160 pharma and life sciences (decline
140 ‘ of 1.8%) and payor-focused IT
120 | :}‘2"'513“' 20.9% (decline of 19.2%) sectors during
u .
100 » | Pharma and s the same period.
Life Sciences o
80
60
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25
Source: S&P Capital 1Q. Data as of March 25, 2025.
(1) The Houlihan Lokey Healthcare Technology Index consists of a diversified set of companies across the healthcare technology sector;
18 see page 19 for constituents.




Houlihan Lokey Healthcare Technology Public Company Index Detail
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Source: Trading multiples are based on share price and broker consensus future earnings estimates from S&P Capital IQ as of March 25, 2025. All financials calendarized to a December year end.
Notes: EV/EBITDA multiples >40.0x and negative EV have been excluded as not meaningful (n.m.). EV/sales and EV/EBITDA charts are shown on two separate scales: one for EV/sales and one for EV/EBITDA.
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GLOBAL CONFERENCE

Introducing ONE Houlihan Lokey Conference

Conference Houlihan Lokey is proud to announce the largest showcase of dynamic businesses through a series of multiday conferences in 2025, H Ig h I Ig hts

—0 one of which will be hosted at the New York Marriott Marquis this May. This premier event will bring together the brightest minds in

May 13-15, 2025 their industries and offer unmatched opportunities for networking, relationship building, and knowledge sharing.

@ New York Marriott Ma,fquig This event will highlight key themes from across more than 160 sectors within multiple industries and services, including: 45 O + ’I OO +
*  Business Services e FinTech
»  Capital Solutions *  Healthcare

o Business Services | Industrials | Oil and Gas «  Consumer «  Industrials
»  Financial Services + QOiland Gas

0 Consumer | Healthcare *  Financial Sponsors «  Tech

@ S| S e ST e ONE Houlihan Lokey is designed to connect decision-makers, highlight cutting-edge insights, and enable meaningful discussions 8 to II O

amid evolving market dynamics. Across all three days, we look forward to welcoming you for:

*  Powerful insights: Hear from a multitude of companies spearheading change in their respective industries.

+  Unparalleled networking opportunities: Engage with thousands of attendees from across global markets.

+  Meaningful engagement: Targeted one-on-one meetings will offer exclusive opportunities for connecting with senior
capital providers.

Unable to attend this event?
Join us in London on November 18-20.



https://www.meetmax.com/sched/event_117991/conference_home.html
https://www.meetmax.com/sched/event_117991/conference_home.html
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Healthcare | Wednesday, May 14

Participating Company Benefits
VIP networking reception on the night of Tuesday, May 13.

In-person panel participation allows you to showcase the expertise of your
team and your company to a truly international audience.

Participation in highly curated one-on-one meetings tailored to the needs
of your business, to be held with industry leaders and capital providers on
Wednesday, May 14.

Access to high-profile investors focused on healthcare from across the
globe.

Detailed follow-up and analysis after the conference with specific feedback
from meeting attendees.

The Commitment From You
+ Attend the VIP reception the night before the conference.

* Reserve the entire day, as your speaker time slot will not be confirmed
until closer to the event.

* Participate in a panel discussion showcasing your business and expertise.

+ Participate in targeted one-on-one meetings that Houlihan Lokey will
organize upon request.

* Provide bios, headshots, a company logo, and a company description
for promotional material.

Houlihan Lokey

Featured Sectors

Behavioral
Distribution
Healthcare
Technology

Global
Pharmaceuticals

Pharma Services
Oral Health

Payor and Employer
Services

Outpatient Services

QOutsourced Services
to Medical
Technology

Physician Practice
Management

Post-Acute/Senior
Housing

Retail Healthcare

Medical Technology
and Products

Interested in
presenting your
— company at the
-4

upcoming event?

Contact a senior member of
the Houlihan Lokey team.

Participating Companies in Our 2024 Healthcare Conference
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About Houlihan Lokey’s
Global Healthcare Group
No. 1 Healthcare M&A Advisory Team Globally

Advisor

i Houlihan Lok
Houlihan Lokey’s Healthcare Group has earned a global R G

reputation for providing superior service and achieving
outstanding results in M&A advisory, capital-raising,
restructuring, and financial and valuation advisory services.

Rothschild
KeyBanc Capital Markets
Morgan Stanley

We are the No. 1 healthcare M&A advisory team globally for Goldman Sachs
transactions under $1 billion (according to data provided by
LSEG, formerly Refinitiv, and excluding accounting firms and
brokers), with nearly 80 financial professionals and 15
Managing Directors covering an extensive range of sectors

and dedicated to each of our primary coverage areas.

2024 M&A Advisory Rankings
Global Health Ti ti
Sour

Under $1 Billion




Houlihan Lokey’s Global Healthcare Team

Healthcare Services

Behavioral

-

Mark Francis

Managing Director

Global Head of Healthcare
MFrancis@HL.com

Mike Pisani
Managing Director
Co-Head of U.S. Healthcare

MPisani@HL.com

Matt Ryan
Managing Director
Co-Head of Healthcare Services

MRyan@HL.com

Erik Kistler
Managing Director

Erik.Kistler@HL.com

Healthcare IT

Dudley Baker
Managing Director
Dudley.Baker@HL.com

Luiz Greca
Managing Director

Luiz.Greca@HL.com

0E

Kerr Robertson
Managing Director
Kerr.Robertson@HL.com

Payor and
Employer Services

22

Houlihan Lokey

J.J. Brown
Managing Director

JBrown@HL.com

Trey Marinello
Managing Director

TMarinello@HL.com

MedTech

Europe

Keith Barry

Managing Director

Head of Medical Technology
KBarry@HL.com

Jon Guskind
Managing Director

JGuskind@HL.com

Pharma Services

Erik Kistler
Managing Director

Erik.Kistler@HL.com

Mark Martin
Managing Director

MDMartin@HL.com

Paul Tomasic

Managing Director
Head of European Healthcare

PTomasic@HL.com

Daniel Fritz
Managing Director
Daniel.Fritz@HL.com

Rainer Hepberger
Managing Director
Rainer.Hepberger@HL.com

Asia-Pacific

Christian Lunny
Managing Director
CLunny@HL.com

Takashi Misato
Managing Director
Takashi.Misato@HL.com
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Disclaimer

© 2025 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt) entities: in (i) the United States: Houlihan
Lokey Capital, Inc., Houlihan Lokey Advisory, Inc., and Waller Helms Securities, LLC, each an SEC-registered broker-dealer and members of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment
banking services); (ii) Europe: Houlihan Lokey UK Limited (FRN 792919), authorized and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the
German Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds Advisory S.A., a member of CNCEF Patrimoine and registered with the ORIAS
(#14002730); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Ltd., regulated by the Dubai Financial Services Authority; (iv) Singapore:
Houlihan Lokey (Singapore) Private Limited an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR: Houlihan
Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: Houlihan Lokey Advisory
(India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of India (registration number INA0O00001217); and (vii) Australia: Houlihan Lokey (Australia) Pty Limited
(ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments Commission (AFSL number 474953) in respect of financial services provided to
wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or
potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia), respectively. No entity affiliated with Houlihan
Lokey, Inc., provides banking or securities brokerage services, nor is any such affiliate subject to FINMA supervision in Switzerland or similar regulatory authorities regarding such activities in other
jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our communications or services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this presentation. The material presented
reflects information known to the authors at the time this presentation was written, and this information is subject to change. Any forward-looking information and statements contained herein are subject
to various risks and uncertainties, many of which are difficult to predict, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-
looking information and statements. In addition, past performance should not be taken as an indication or guarantee of future performance, and information contained herein may be subject to variation as
a result of currency fluctuations. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material. The views expressed in this material accurately reflect
the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of
companies may have positions in the securities of the companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the securities of any
company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time
provide financial or related services to these companies. Like all Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability.
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