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Week-in-Review: At-a-Glance

Key Highlights

Hinge Health to Acquire Cylinder Health — Hinge Health, a digital musculoskeletal care platform, agreed to acquire
Cylinder Health, a virtual first digestive healthcare provider, for $105mm in cash. The acquisition expands Hinge
Health's virtual care platform beyond musculoskeletal conditions into gastrointestinal health, adding a
complementary care pathway and further advancing the company's strategy to build a broader, Al-enabled platform
for chronic condition management.

Carlyle-backed Acentra Health Acquired FEI Systems — Acentra Health, a provider of technology enabled
healthcare management solutions, acquired FEI Systems, a provider of cloud-based Medicaid and human services
technology supporting long term services and supports, home and community-based services and behavioral health.
The acquisition strengthens Acentra's government healthcare technology capabilities and expands its Medicaid
focused software and analytics offering.

Eir Partners Capital Made a Strategic Investment in ClaimsBridge — ClaimsBridge, a provider of claims
administration and network technology solutions for TPAs, received a strategic investment from Eir Partners Capital.
ClaimsBridge also announced the acquisition of DialysisPPO, a provider of dialysis cost containment solutions for self-
funded health plans. This investment and acquisition will expand the platform's capabilities across claims
management and build on provider networks and specialty cost containment.

Function Health Raised $450mm in a Financing Round Led by General Catalyst — Function Health, a membership
based preventive health platform offering more than 160 biomarker lab tests alongside MRI and CT imaging across
more than 200 US locations, raised $450mm in a financing round led by General Catalyst with participation from
other existing investors. The funding will support continued investment in Al driven capabilities, expansion of its
nationwide diagnostic network and broader access to personalized, data driven preventive healthcare.

Stone Point Capital-backed The Difference Card Acquired HealthCorum — The Difference Card, a healthcare cost
containment and benefits platform, acquired HealthCorum, a healthcare data analytics company providing provider
quality scores and Al powered care navigation. The acquisition enhances The Difference Card's analytics and care
navigation capabilities, further strengthening its employer and payer value proposition.

Custom Health to Acquire Spencer Health Solutions — Custom Health, a technology enabled medication
management platform, agreed to acquire Spencer Health Solutions, the developer of the Spencer smart medication
dispenser and in home monitoring platform. The transaction expands Custom Health's in home care offering and
strengthens its remote patient monitoring and medication adherence capabilities.

Other M&A Targets

Ent. Value
($mm)

Acquiror Target

\/ UNITE US

\7 ND

Other Equity Financing Updates

Healthcare Technology & Tech-Enabled Services Weekly Performance

Market Leaders

LTV the - B
Vamwell GoodRx € claritev: evolent  crangure
A 193% A 17.4% A 13.8% A 12.9% A 12.3%

—II— Alignment

—II—HeaIthcare

V (28.1%)

oscar
V (15.0%)

Lead Financing
Company Investor(s) ($mm)
Q QUANTHEALTH (PUMRA 45.0
# " Health EAST.WA RD 250
Market Laggards
Qlight g%k agilon health PRIVIA
V 147%) VWV @103%) V (7.8%)

MTS



Week-in-Review: Healthcare Technology & Tech-
Enabled Services Stock Performance as of 08/06/26
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Week-in-Review: Charting the Public Markets

A $12.93 o 193% e $2.09 A $3.59 ¢ 129% e $0.41
Amwell (AMWL): Disclosed the Defense Health Agency's intent to award Evolent Health (EVH): Announced Q2 '26 results, including revenue of
it a sole source prime contract and raised 2026 revenue guidance from $653mm, beating consensus estimates of $611mm, and raised 2026
$195 — 205mm to $200 — 205mm revenue guidance from $2.4 — 2.6bn to $2.6 — 2.7bn
18.00 12.00
15.00 10.00 —
= & FTer - -
g 12.00 P ¥ N - 9 800 —=—m—=—=————= S T
S 900 ———t==e- S 600 - e
8 Yeee. T e __ LA 3 . BT
& 6.00 S - TSR & 400 = — ~ n —
300 — T . 2.00 T Tee-t
€ . € .
£ £
> 0.50 < 10,00
= 0.25 T l l I E 5.00 ||| | |II TN ll 1 "l
° 0.00 S o000
A s O N D J F M A M J J A A s O N D J F M A M J J A
VW $1559 ¢ (147%) o ($2.68) VW $1338 o (28.1%) o ($5.23)
Alight (ALIT): Announced Q2 '26 results, including Adj. EBITDA of $92mm, a Alignment Healthcare (ALHC): Announced Q2 '26 results, including
28% YoY decline, and guided 2026 Adj. EBITDA to $400 — 415mm, missing revenue of $1,336mm and Adj. EBITDA of $68mm, but provided Q3 ‘26
consensus estimates of $435mm EBITDA guidance of $20 — 30mm, below consensus estimates of $42mm
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Note: Grey dotted line denotes the stock’s 200-day moving average. If the close from the current week is lower than a year ago, the graph will be presented in red; if the close from the current week is higher than a year
ago, then the graph will be presented in green. Source(s): Capital IQ.
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Week-in-Review: Industry and Company News

WellSpan Health, Hippocratic Al ink ‘multi-year’ partnership with plans to co-
develop clinical Al agents

"WellSpan Health inked an expanded multi-year partnership with artificial intelligence
company Hippocratic Al, which expands Al-powered capacity across the network.
Through the update, Hippocratic Al's generative Al agent—Ana—will expand from
handling inbound calls and primary care appointment scheduling to post-discharge
follow-up and chronic disease check-ins. Initial workflows will focus on closing care
gaps through outreach to patients with missed imaging appointments, executives say.
Every new use of the Al agent will follow governance, safety and implementation
structures in coordination with WellSpan teams. Alongside the partnership expansion
announcement, the two organizations launched a formal co-development program to
build “the next generation” of clinical Al agents at WellSpan'’s York, Pa.-based campus.”
Fierce Healthcare | 07.31.26

Wolters Kluwer Health Partners with Epic to Deliver Integrated Clinical
Content Solutions

"Wolters Kluwer Health has collaborated with Epic to offer an integrated suite
combining UpToDate Lexidrug, Medi-Span, and UpToDate Patient Education directly
within Epic EHR workflows. The combined offering targets safety-net institutions facing
budget and resource constraints, including rural hospitals, Federally Qualified Health
Centers (FQHCs), state hospitals, tribal healthcare organizations, and small ambulatory
practices. The integrated bundle consolidates three distinct clinical decision support
and medication safety tools into a single procurement, implementation, and support
model. Native integration within Epic eliminates traditional standalone software testing
and validation demands, reducing workload for internal clinical informatics and IT
teams.” HIT Consultant | 07.31.26

NYU Langone and Dana-Farber Co-Develop Solavia Decision Suite

“NYU Langone Health and Dana-Farber Cancer Institute have co-developed the Solavia
Decision Suite, an oncology decision support platform designed to deliver precise,
evidence-based, and standardized care delivery at scale. Solavia launched internally at
NYU Langone on June 30, 2026, and is now commercially available to external health
systems and oncology centers. Commercialization and external licensing will be
managed by NYU Langone’s Technology Opportunities and Ventures, with future
proceeds earmarked to be reinvested into platform enhancements. The suite is
embedded directly into the electronic health record (EHR), providing clinicians with
real-time access to evolving clinical pathways, biomarkers, treatment guidelines, and
therapeutic options within existing workflows.” HIT Consultant | 08.03.26

Daffodil Health unveils Al-powered payer platform for managing NSA
disputes

"Al health tech company Daffodil Health is rolling out a new platform aimed at
supporting payers in managing the No Surprises Act dispute process. The number of
cases reaching the NSA's independent dispute resolution process continues to grow.
For example, when the process was established by regulators, they projected about
17,000 cases would make it to IDR each year—however, 1.2 million were filed in just the
first half of 2025. Daffodil's tool is built to support insurers and third-party
administrators in handling that volume of disputes, starting with intake and through
negotiation, arbitration and reporting, the company said in an announcement. The tool
leans on Al to create a centralized work queue for managing the billing disputes that
automates intake from email or payer portals. The platform also provides users with
strategy recommendations and claims support based on previous disputes and context
around the claim." Fierce Healthcare | 08.04.26

H1 and Novo Nordisk Partner to Advance Al-Driven Clinical Development

"Healthcare data and Al platform H1 announced a strategic partnership with global
pharmaceutical leader Novo Nordisk to modernize clinical trial development. Under the
agreement, H1 will acquire rights to further advance StudyHub, Novo Nordisk's
proprietary digital and Al-enabled platform for clinical trial execution. The collaboration
combines H1's global Doctor Graph and Al-ready datasets with Novo Nordisk’s clinical
trial operations to optimize protocol design, site selection, and patient enrollment. The
partnership aims to accelerate cycle times from discovery to drug approval while
addressing operational inefficiencies across complex chronic disease trial portfolios. This
deal reflects a growing biopharma trend of co-developing and commercializing internal
pharma tech IP through external specialized Al data infrastructure providers.” HIT
Consultant | 08.04.26

Amae Health taps Google Health Enterprise to predict mental health episodes

"Amae Health is collaborating with Google Health Enterprise to integrate data from
wearable devices into its care model for patients with complex mental health
conditions. Data on patients' sleep patterns, physical activity, heart-rate variability and
changes in daily routines from the Google Health app and Fitbit devices will be
incorporated into Amae's clinical workflows. The information will be delivered to
Amae's care teams, giving clinicians insight into how patients are functioning between
appointments. Amae said combining these behavioral signals with existing clinical data
could help clinicians identify changes earlier, predict relapses, and provide patients with
a continuous view of their health.” MobiHealthNews | 08.05.26

MTS


https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://www.fiercehealthcare.com/payers/daffodil-health-unveils-ai-powered-payer-platform-managing-nsa-disputes
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/07/31/wolters-kluwer-health-partners-with-epic-integrated-clinical-content/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://hitconsultant.net/2026/08/03/nyu-langone-dana-farber-co-develop-solavia-decision-suite-oncology/
https://www.mobihealthnews.com/news/amae-health-taps-google-health-enterprise-predict-mental-health-episodes
https://www.mobihealthnews.com/news/amae-health-taps-google-health-enterprise-predict-mental-health-episodes
https://www.mobihealthnews.com/news/amae-health-taps-google-health-enterprise-predict-mental-health-episodes
https://www.mobihealthnews.com/news/amae-health-taps-google-health-enterprise-predict-mental-health-episodes
https://www.mobihealthnews.com/news/amae-health-taps-google-health-enterprise-predict-mental-health-episodes
https://www.mobihealthnews.com/news/amae-health-taps-google-health-enterprise-predict-mental-health-episodes
https://www.mobihealthnews.com/news/amae-health-taps-google-health-enterprise-predict-mental-health-episodes
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://www.fiercehealthcare.com/ai-and-machine-learning/wellspan-health-hippocratic-ai-enter-expanded-multi-year-partnership-launch
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/
https://hitconsultant.net/2026/08/04/h1-partners-novo-nordisk-ai-clinical-trials-studyhub/

e ——

MTS B \ \
Stock Price A
Performance ) /

0
S //




Healthcare Technology & Tech-Enabled Services

(8 in mm, except per share data) Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV / Revenue Gross Margin  EBITDA Margin _EV / EBITDA P/E
Company Name 08/06/26  Weekly 1-month 3-month 6-month Mkt. Cap. _Value 2026E '25/'26 '26/'27 2026E 2027E 2026E _2027E  2026E _2027E  2026E 2027E  2026E 2027E
American Well $12.93 19.3% 39.2% 80.8%  191.2% $216 $36 $203 (18.7%) 3.1% 0.2x 0.2x 53.1% 54.4% NM 1.2% NM 14.7x NM NM
DocGo 0.63 (6.3%) 6.3% 0.5%  (19.6%) 62 33 305 (5.3%) 6.6% 0.1x 0.1x 33.9% 34.6% NM 24% NM 4.4x NM NM
Doximity 20.66 (27%)  (96%) (19.6%) (25.5%) 3714 2,975 644 12.8% 42% 4.6x 4.4x 90.8% 88.1% 553%  49.1% 8.4x 9.0x 13.4x 14.4x
GoodRx Holdings 372 174% 20.8% 44.7% 52.5% 1,260 1,503 776 (2.6%) 6.2% 1.9x 1.8x 90.6% 90.0% 31.7% 31.0% 6.1x 5.9x 45.6x 29.6x
Hims & Hers Health 29.66 9.7% (22.5%) 10.3% 28.8% 6,865 7,246 3,048 29.8% 36.4% 2.4x 1.7x 68.5% 65.5% 9.6% 9.8% 24.8x 17.7x NM 48.1x
Hinge Health 80.08 6.6% (9.5%) 46.0%  156.9% 6,197 5728 851 44.8% 26.7% 6.7x 5.3x 85.7% 85.5% 28.8% 29.1% 23.4x 18.2x 32.4x 24.8x
Omada Health 19.54 (0.8%) (14.5%) 23.2% 67.7% 1,162 950 328 26.0% 19.6% 2.9x 2.4x 68.5% 69.2% 54% 6.7% NM 36.0x 62.2x 41.2x
Owlet 544 3.6% (8.0%) 4.6% (52.4%) 158 154 120 13.6% 21.1% 1.3x 1.1x 51.6% 52.1% 6.4% 84% 20.1x 12.7x NM NM
Teladoc 6.68 1.5% (28.1%) (1.8%) 333% 1214 1476 2,429 (4.0%) (0.7%) 0.6x 0.6x 68.6% 68.2% 11.5% 11.9% 5.3x 5.1x NM NM
WELL Health 2.86 0.1% (3.7%)  (10.3%) (3.7%) 731 1,328 1,133 11.0% 72% 1.2x 1.1x 43.6% 43.9% 11.6% 12.1% 10.1x 9.0x NM NM
Mean 4.8% (3.0%) 17.9% 42.9% 10.7% 13.0% 2.2x 1.9x 65.5% 65.2% 20.0% 16.2% 14.0x 133x 384x 31.6x
Medi 26% (8.7%) 75% 31.1% 11.9% 6.9% 1.6x 1.4x 68.5% 66.9% 11.6% 10.9% 10.1x 109x 39.0x  29.6x

Employer-Health Tech (n=3)

Alight $1559  (14.7%) (6.7%) (16.7%) (51.3%) $411 $2,194  $2,097 (7.3%) (2.0%) 1.0x 1.1x 31.1% 31.3% 19.9% 20.0% 5.3x 5.4x 3.3x 2.8x
HealthEquity 103.44 24% 7.1% 24.3% 30.2% 8,648 9,367 1,312 9.3% 7.9% 7.x 6.6x 69.5% 721% 43.0% 44.7% 16.6x 14.8x 26.2x 21.9x
Progyny 30.21 (4.1%) (23%) 61.6% 37.6% 2,366 2,169 1,384 74% 8.8% 1.6x 14x 24.9% 26.5% 17.3% 17.6% 9.1x 8.2x 14.7x 13.4x
Mean (5.4%) (0.6%) 23.0% 5.5% 3.1% 4.9% 3.3x 3.0x 418% 433% 26.7% 27.4% 10.3x 9.5x 147x  12.7x
Median (41%) (2.3%) 243% 30.2% 7.4% 7.9% 1.6x 14x  311% 313% 19.9% 20.0% 9.1x 8.2x  14.7x  13.4x

Payer-Tech (n=2)

Claritev Corporation $26.84 138%  (19.1%) 14% 3.6% $458 $5,181 $993 2.9% 4.5% 5.2x 5.0x 73.6% 74.5% 61.2% 60.8% 8.5x 8.2x NM NM
eHealth 135 (22%) (20.1%) (32.5%) (39.2%) 43 480 423 (23.6%) 33% 1.1x 1.1x NM NM 15.2% 15.8% 7.5x 7.0x NM NM
Mean 5.8% (19.6%) (15.6%) (17.8%) (10.4%) 3.9% 3.2x 3.0x 73.6% 745% 38.2% 38.3% 8.0x 7.6x NM NM
Medi 5.8% (19.6%) (15.6%) (17.8%) (10.4%) 3.9% 3.2x 3.0x 73.6% 745% 38.2% 38.3% 8.0x 7.6x NM NM
Note(s): Revenue, EBITDA, P/E multiples and EBITDA margins denoted as ‘NM' if negative, or greater than 25.0x, 50.0x and 75.0x, respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital 1Q as of 08/06/26.

MTS



Healthcare Technology & Tech-Enabled Services (Cont’d)

(8 in mm, except per share data) Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV / Revenue Gross Margin  EBITDA Margin _EV / EBITDA P/E
Company Name 08/06/26  Weekly 1-month 3-month 6-month Mkt. Cap. _Value 2026E '25/'26 '26/'27 2026E 2027E 2026E _2027E  2026E _2027E  2026E 2027E  2026E 2027E
Consensus Cloud Solutions $37.33 4.5% 0.5% 39.7% 57.7% $687 $1,163 $357 2.2% 3.4% 3.3x 3.1x 80.3% 80.0% 52.9% 52.7% 6.2x 6.0x 6.4x 6.2x
Craneware 18.03 12.3% 212% (15.5%)  (15.6%) 611 597 206 0.1% 8.1% 2.9x 2.7x 86.2% 86.2% 31.7% 31.7% 9.1x 8.4x 16.1x 14.8x
Definitive Healthcare 0.69 (44%) (205%) (27.5%) (65.6%) 72 108 223 (7.5%) (0.3%) 0.5x 0.5x 79.7% 79.9% 25.5% 24.1% 1.9x 2.0x 3.7x 3.7x
Health Catalyst 2.31 11.1% 0.9% 47.1% 74% 171 232 268 (13.8%) (5.3%) 0.9x 0.9x 50.7% 52.5% 12.0% 12.9% 7.2x 7.x 38.2x 18.5x
HealthStream 28.12 (0.3%) (3.3%) 21.5% 40.0% 822 768 329 8.1% 4.6% 2.3x 2.2x 65.2% 65.4% 232% 23.7% 10.1x 9.4x 38.5x 32.5x
Omnicell 36.16 (26%) (20.1%) (17.4%) (2.5%) 1,645 1.541 1,237 44% 42% 1.2x 1.2x 45.0% 44.3% 14.8% 13.8% 8.4x 8.6x 15.9x 17.3x
Phreesia 1142 7.6% 2.9% 19.8% (6.4%) 706 724 480 14.4% 73% 1.5x 1.4x 69.8% 67.8% 20.8% 252% 7.2x 5.6x NM 28.5x
Waystar 2337 11.6% (2.3%) 174% (3.8%) 4,481 5,769 1,286 17.0% 10.7% 4.5x 4.1x 69.2% 68.9% 42.1% 42.2% 10.7x 9.6x 14.0x 12.4x
Weave Communications 6.66 1.5% (0.6%) 10.8% 6.6% 530 508 277 15.9% 13.9% 1.8x 1.6x 73.0% 72.9% 6.2% 7.6% 29.6x 21.2x 39.8x 28.3x
Mean 4.6% (24%) 10.7% 2.0% 4.5% 5.2% 2.1x 2.0x 68.8% 68.6% 255% 26.0%  10.0x 8.7x 21.6x  18.0x
Medi 45% (0.6%) 17.4%  (2.5%) 4.4% 4.6% 1.8x 1.6x 69.8% 68.9% 23.2% 24.1% 8.4x 84x  16.0x 17.3x
Agilon Health $86.83  (103%) (19.3%) 211.8%  436.0% $1,458 $1,303  $5820 (1.9%) 6.3% 0.2x 0.2x 3.9% 4.1% 0.4% 1.5% NM 13.6x NM NM
Astrana Health 34.13 (7.0%) (272%)  (32%) 61.8% 1,537 1,901 4,007 25.9% 9.4% 0.5x 0.4x 11.1% 11.6% 6.7% 7.1% 7.1x 6.1x 26.1x 18.8x
Evolent Health 3.59 129%  (37.5%)  (63%) 26.0% 404 1,259 2,613 39.3% 26.2% 0.5x 0.4x 14.7% 14.4% 4.9% 4.8% 9.9x 7.9x 17.9x 10.1x
InnovAge 10.98 (53%)  (93%) 352% 313% 1,490 1476 966 13.2% 7.5% 1.5x 1.4x 22.5% 234% 9.2% 9.2% 16.7x 15.4x NM 24.9x
P3 Health Partners 10.89 6.6% 5.8% 2808%  406.5% 36 345 1,524 4.5% NM 0.2x 0.2x - - 2.0% 4.7% 11.4x 4.4x NM NM
Privia Health Group 22.00 (7.8%) (19.1%)  (8.3%) 0.0% 2,772 2,425 2,435 14.7% 10.1% 1.0x 0.9x 213% 21.5% 6.3% 6.5% 15.9x 14.0x NM 53.7x
Mean (1.8%) (17.8%) 85.0% 160.3% 15.9% 11.9% 0.7x 0.6x 14.7% 15.0% 4.9% 5.6% 12.2x 10.2x 22.0x 26.9x
Median (6.1%) (19.2%) 16.0% 46.5% 13.9% 9.4% 0.5x 0.4x 147% 144% 5.6% 56% 11.4x  10.8x  22.0x 21.8x

Note(s): Revenue, EBITDA, P/E multiples and EBITDA margins denoted as ‘NM' if negative, or greater than 25.0x, 50.0x and 75.0x, respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital 1Q as of 08/06/26.
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Healthcare Technology & Tech-Enabled Services (Cont’d)

($ in mm, except per share data)

Price Stock Price Performance

Equity

08/06/26  Weekly 1-month 3-month 6-month Mkt. Cap.

Ent.
Value

Revenue % Revenue Growth EV / Revenue

Gross Margin

EBITDA Margin

EV / EBITDA

P/E

2026E

'25 / '26

'26 /'27 2026E 2027E

2026E

2027E

2026E

2027E

2026E 2027E  2026E 2027E

Company Name
Tech-Enabled Payers (n=3)
34% 15.4x 10.8x 27.0x 17.8x

Alignment Healthcare
Clover Health
Oscar Health

$1338  (28.1%) (455%) (26.2%) (38.5%) $2,775 $2413  $5215 32.1% 24.6% 0.5x 0.4x 123% 12.5% 3.0%
4.66 74% (79%) 739% 118.8% 2,466 NM 2,952 53.5% 18.8% NM NM 18.4% 18.0% 2.7% 2.9% NM NM NM NM
26.54  (15.0%) (156%) 338% 116.8% 7,993 4,352 18,608 59.0% 74% 0.2x 0.2x 18.3% 18.7% 34% 3.6% 6.9x 6.0x 19.2x 16.4x
Mean (11.9%) (23.0%) 27.1% 65.7% 48.2% 16.9% 0.3x 0.3x 16.3% 16.4% 3.0% 33% 11.1x 8.4x  23.1x 17.1x
Median (15.0%) (15.6%) 33.8% 116.8% 53.5% 18.8% 0.3x 0.3x 183% 18.0% 3.0% 3.4% 11.1x 8.4x  23.1x 17.1x

Pharma-Tech (n=5)
30.5% 12.2x 11.4x 23.8x 20.6x

Certara $8.13 4.5% 14.0% 29.9% 124% $1,240 $1,357 $379 (9.6%) 34% 3.6x 3.5x 62.3% 64.2% 294%
IQVIA 23243 (2.3%) 12.8% 31.7% 24.0% 38,258 52,563 17,414 6.8% 6.1% 3.0x 2.8x 332% 333% 23.2% 23.3% 13.0x 12.2x 17.9x 16.1x
OptimizeRx 6.74 7.5% 6.1% 42%  (38.1%) 126 130 97 (11.0%) 11.8% 1.3x 1.2x 68.7% 67.7% 22.7% 25.1% 5.9x 4.8x 7.2x 6.2x
Veeva Systems 217.80 8.1% 13.4% 30.1% 18.6% 35,380 28,170 3171 15.5% 14.8% 8.9x 7.7x 774% 76.8% 453% 452% 19.6x 17.1x 27 4x 24.0x
Veradigm 480 (4.0%) 3.2% 1.1% 13% 523 468 583 NM 3.5% 0.8x 0.8x 56.2% 56.6% 16.5% 19.3% 4.9x 4.0x 16.0x 11.2x
Mean 28%  9.9% 19.4%  3.6% 04%  79%  35x  3.2x 59.6% 59.7% 27.4% 287% 11.1x  9.9x 185x  15.6x
Median 45% 12.8% 29.9% 12.4% (1.4%) 6.1% 3.0x 2.8x 62.3% 64.2% 232% 25.1% 12.2x 11.4x 17.9x 16.1x
Healthcare Tech Public Comps (n=38)
Mean 1.4% (5.5%) 259% 38.3% 10.3% 9.4% 2.1x 19x 52.6% 52.7% 20.0% 19.5% 11.9x  10.6x 23.0x 20.7x
Medi 1.5% (3.7%) 10.6% 9.9% 8.1% 7.3% 1.3x 12x 59.2% 60.4% 15.9% 14.8% 9.5x 8.8x 18.6x 18.2x
Note(s): Revenue, EBITDA, P/E multiples and EBITDA margins denoted as ‘NM' if negative, or greater than 25.0x, 50.0x and 75.0x, respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital 1Q as of 08/06/26.

MTS



Healthcare Technology & Tech-Enabled Services

End Markets and Consolidators

($ in mm, except per share data)

Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV / Revenue Gross Margin  EBITDA Margin _EV / EBITDA P/E
Company Name 08/06/26  Weekly 1-month 3-month 6-month Mkt. Cap. _ Value 2026E '25/'26 '26 /'27 2026E 2027E  2026E _2027E  2026E 2027E  2026E 2027E  2026E _2027E
Large Cap-Payers (n=7)
Centene $64.20 5.5% (2.8%) 16.0% 66.9% $31,714 $23,763 $195,912 11.2% (1.2%) 0.1x 0.1x 18.9% 18.1% 1.5% 1.7% 8.2x 7.4x 13.1x 12.2x
Cigna 275.25 (4.3%) (24%) (2.4%) (5.8%) 72,732 97,643 286,635 4.3% 42% 0.3x 0.3x 8.7% 9.3% 4.6% 4.8% 7.4x 6.8x 9.0x 8.2x
CVS Health 96.22 (8.6%) (5.7%) 10.8% 22.8% 123,063 185,608 413,965 3.5% 35% 0.4x 0.4x 14.2% 14.4% 4.7% 4.8% 9.5x 9.0x 12.4x 11.4x
Elevance Health 39140 4.0% (4.1%) 4.5% 15.5% 84,883 105,834 196,238 (1.5%) 2.1% 0.5x 0.5x 15.1% 15.2% 53% 53% 10.2x 10.0x 14.4x 13.2x
Humana 367.24 0.2% (6.5%) 49.1% 89.4% 44,098 52,013 162,819 25.6% 4.0% 0.3x 0.3x 11.9% 12.8% 1.7% 24% 18.6x 13.0x 40.1x 22.3x
Molina 191.88 (14%)  (15.7%) (2.8%) 45.7% 9,995 8,963 44,435 2.0% 8.2% 0.2x 0.2x 123% 12.5% 1.6% 21% 12.4x 8.9x 36.6x 19.7x
UnitedHealth Group 403.97 (4.2%) (3.4%) 10.0% 46.0% 366,863 413,042 446,534 (0.2%) 2.9% 0.9x 0.9x 19.3% 19.2% 6.6% 72% 14.0x 12.5% 20.4x 18.0x
Mean (1.3%) (5.8%) 12.2% 40.1% 6.4% 3.4% 0.4x 04x 143% 14.5% 3.7% 4.0% 11.5x 9.6x 20.9x  15.0x
Medi (1.4%) (41%) 10.0% 45.7% 3.5% 3.5% 0.3x 03x 142% 14.4% 4.6% 4.8%  10.2x 9.0x 144x  13.2x
Providers (n=13)
Acadia Healthcare $30.72 9.2% (12%)  214%  129.8% $2,860 $5489  $3428 3.5% 5.8% 1.6x 1.5x - - 17.6% 17.8% 9.1x 8.5x 19.8x 16.9x
AMN Healthcare 3080  (113%) (13.9%) 46.9% 51.7% 1,195 1411 3,251 19.1% (19.9%) 0.4x 0.5x 27.3% 27.6% 8.9% 7.0% 4.9x 7.7x 11.6x 28.4x
BrightSpring Health Services 60.60 (16.8%) (14.1%) 14.9% 52.7% 12,702 14,549 15364 19.0% 13.4% 0.9x 0.8x 13.0% 12.9% 54% 5.6% 17.4x 14.9x 33.3x 26.6x
Community Health Systems 2.95 6.5%  (19.8%) 2.8% (6.3%) 400 11,002 11,450 (8.3%) 0.7% 1.0x 1.0x - - 11.5% 11.6% 8.4x 8.2x NM NM
DaVita 180.67 (244%)  (234%) (6.8%) 28.3% 11,522 26,084 14,146 3.7% 33% 1.8x 1.8x 324% 32.6% 20.7% 20.5% 8.9x 8.7x 12.2x 10.6x
Encompass Health 124.82 12.6% 16.7% 18.9% 184% 12,332 15,930 6,427 8.3% 8.1% 2.5x 2.3x - - 21.4% 21.3% 11.6x 10.8x 20.6x 19.0x
HCA Holdings 408.89 33% (2.0%) (4.8%) (18.5%) 88,525 142,380 78,516 3.9% 4.0% 1.8x 1.7x 41.4% 40.9% 20.0% 19.9% 9.1x 8.8x 13.8x 12.7x
LifeStance 10.66 (0.7%) (3.0%) 44.8% 56.1% 4,134 4,368 1,687 18.5% 13.7% 2.6x 2.3x 33.8% 34.0% 12.9% 13.4% 20.1x 17.0x NM 50.5x
Pediatrix Medical Group 26.51 0.1% (3.2%) 19.4% 26.9% 2,103 2,319 1,953 2.0% 23% 1.2x 1.2x 26.0% 26.0% 14.8% 14.8% 8.0x 7.8x 11.4x 11.0x
Nutex Health 151.93 22% (21.5%) 16.3% 52.1% 1,045 1,283 880 0.6% 10.1% 1.5x 1.3x 43.4% 44.8% 26.3% 27.8% 5.5x 4.8x 7.1x 6.6x
Surgery Partners 14.92 (6.2%) (12.2%) 2.3% 10.0% 1,933 7,583 3,408 3.0% 53% 2.2x 2.1x 23.5% 24.1% 15.6% 16.0% 14.3x 13.2x 32.1x 22.3x
Tenet Healthcare 256.64 1.5% 24.5% 31.9% 274% 20,664 35,784 22,440 53% 0.3% 1.6x 1.6x 47.7% 43.2% 21.9% 21.7% 7.3x 7.3x 12.1x 12.4x
Universal Health Services 169.72 3.9% 74% 0.7% (22.3%) 10,274 15,539 18,611 72% 4.8% 0.8x 0.8x 40.6% 40.4% 14.2% 13.9% 5.9x 5.7x 7.5x 7.0x
Mean (1.5%) (5.1%) 16.1% 31.3% 6.6% 4.0% 1.5x 1.5x 32.9% 32.6% 16.3% 16.3% 10.0x 9.5x 16.5x 18.7x
Median 1.5% (3.2%) 16.3% 27.4% 3.9% 4.8% 1.6x 15x 33.1% 333% 15.6% 16.0% 8.9x 8.5x  12.2x  14.8x
Brokers (n=4)
Aon $360.75 (1.6%) 1.1% 17.0% 5.5% $76,524 $91,413  $17,921 43% 6.1% 5.1x 4.8x - - 34.1% 35.0% 15.0x 13.7x 18.9x 16.9x
Arthur J. Gallagher 25174 (18%)  08%  27.8%  42% 64531 77281 16742 287% 93% 4.6x 42x  431%  436%  324%  333%  142x  127x  197x  169x
Marsh & McLennan Companies 193.29 0.9% 10.6% 17.9% 45% 92,240 113,172 28,566 5.9% 4.9% 4.0x 3.8x - - 28.5% 29.0% 13.9x 13.0x 18.5x 16.9x
Willis Towers Watson 340.01 12% 18.2% 34.7% 3.0% 31,577 37,099 10,483 8.0% 5.2% 3.5x 3.4x - - 27.9% 28.9% 12.7x 11.7x 17.1x 14.9x
Mean (0.3%) 7.7% 24.4% 4.3% 11.7% 6.4% 4.3x 4.0x 431% 43.6% 30.7% 31.5% 139x 12.8x 184x 16.4x
Median (0.3%) 5.8% 22.9% 4.3% 6.9% 5.7% 4.3x 4.0x 43.1% 43.6% 30.5% 31.1% 14.1x 12.9x 18.7x 16.9x

Note(s): Revenue, EBITDA, P/E multiples and EBITDA margins denoted as ‘NM' if negative, or greater than 25.0x, 50.0x and 75.0x, respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital 1Q as of 08/06/26.
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Healthcare Technology & Tech-Enabled Services (Cont’d)

End Markets and Consolidators

($ in mm, except per share data)

Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV / Revenue Gross Margin  EBITDA Margin _EV / EBITDA P/E
Company Name 08/06/26  Weekly 1-month 3-month 6-month Mkt. Cap. _Value 2026E '25/'26 '26/'27 2026E 2027E 2026E _2027E  2026E _2027E  2026E 2027E  2026E 2027E
Pharmacies / Distributors (n=7)
Cardinal Health $237.66  47%  0.1%  241%  50%  $55661  $60,800 $255822  14.9% 81% 02« 02x  37%  37%  16%  16%  153x 138  220x  19.7x
Cencora 32501 41%  89%  286%  (95%) 62021 70929 337,164 49% 59%  0.2x 02x  39%  39%  16%  16%  132x  124x  182x  164x
CVS Health 96.22 (8.6%) (5.7%) 10.8% 22.8% 123,063 185,608 413,965 3.5% 35% 0.4x 0.4x 14.2% 14.4% 4.7% 4.8% 9.5x 9.0x 12.4x 11.4x
Guardian Pharmacy Services 3947 (4.2%) (4.6%) 7.9% 16.5% 2,499 2,487 1415 (2.3%) 7.6% 1.8x 1.6x 222% 222% 8.8% 8.9% 19.9x 18.4x 31.3x 29.1x
Henry Schein 88.23 3.6% 1.9% 21.8% 10.7% 9,833 15,055 13,871 52% 4.0% 1.1x 1.0x 31.5% 31.7% 8.5% 8.8% 12.7x 11.9x 16.4x 14.7x
McKesson 871.38 0.7% 11.1% 17.2% (8.1%) 101,595 111,071 408,509 13.8% 57% 0.3x 0.3x 3.5% 3.6% 1.7% 1.7% 16.4x 14.8x 22.3x 19.6x
Owens & Minor 292 (12.6%) (19.8%) (20.9%) 222% 224 2,056 2,574 (6.8%) 4.0% 0.8x 0.8x 452% 454% 13.2% 13.7% 6.0x 5.6x 7.6x 4.2x
Mean (1.8%) (1.2%) 12.8% 8.5% 4.7% 5.5% 0.7x 0.7x 17.7% 17.8% 5.7% 5.9% 13.3x 12.3x 18.6x 16.4x
Medi 0.7% 01% 17.2% 10.7% 4.9% 5.7% 0.4x 0.4x 14.2% 14.4% 4.7% 4.8% 13.2x 12.4x 18.2x 16.4x
BPO / Systems Integration (n=17)
Accenture $171.11 4.8% 24.9% (20%) (289%) $104,709  $104,544 $73,564 5.6% 4.1% 1.4x 14x 32.0% 32.1% 19.1% 19.4% 7.5x 7.0x 12.3x 11.7x
CBIZ 54.49 (1.4%) 54.1% 83.7% 42.4% 2,873 4,326 2,827 2.5% 44% 1.5x 1.5x 15.1% 15.5% 16.7% 16.8% 9.1x 8.7x 13.7x 12.8x
Cognizant Technology Solutions 56.89 5.6% 37.5% 108%  (26.2%) 25,626 26669 22,194 5.1% 4.8% 1.2x 1.1x 333% 334% 18.5% 19.1% 6.5x 6.0x 9.9x 9.0x
Conduent 1.75 10.8% 14.4% - 16.7% 271 1,086 2,797 (8.1%) (8.0%) 0.4x 0.4x - - 6.0% 7.5% 6.5x 5.7x NM NM
ExlService 34.66 0.9% 27.8% 11.9% 9.3% 5,255 5461 2410 15.4% 11.7% 2.3x 2.0x 38.3% 384% 21.2% 21.3% 10.7x 9.5x 15.1x 13.3x
Fidelity National 4281 (6.9%) 3.7% (6.9%) (17.6%) 22,077 42,592 13,664 28.0% 4.5% 3.1x 3.0x 36.8% 37.5% 42.1% 42.7% 7.4x 7.0x 6.9x 6.4x
Firstsource Solutions 3.09 (1.7%) 18.1% 19.7% (3.7%) 2,132 2,409 1,026 9.9% 14.9% 2.3x 2.0x 41.0% 41.9% 16.2% 16.8% 14.4x 12.1x 27.7x 22.1x
Gartner 184.82 20.9% 36.8% 22.4% 18.2% 11,671 13,512 6,424 (1.1%) 41% 2.1x 2.0x 70.2% 70.1% 25.1% 25.2% 8.4x 8.0x 12.7x 11.2x
Genpact 36.16 23% 24.9% 7.0% (10.5%) 6,129 6,957 5435 7.0% 73% 1.3x 1.2x 36.6% 36.7% 18.9% 19.3% 6.8x 6.2x 8.9x 8.1x
Huron Consulting Group 150.10 (8.3%) 50.1% 25.0% (11.5%) 2,388 3,221 1,872 12.6% 9.0% 1.7x 1.6x 32.9% 33.7% 14.8% 15.5% 11.6x 10.2x 16.3x 14.2x
Infosys 12.23 1.1% 11.9% (1.1%)  (26.5%) 49,527 47,397 19,171 (0.6%) 6.7% 2.5x 2.3x 304% 312% 23.5% 23.6% 10.5x 9.8x 16.2x 15.2x
Leidos 135.26 20.3% 24.4% 0.3% (29.9%) 16,974 22,856 18,287 6.5% 4.7% 1.2x 1.2x 17.6% 17.5% 13.5% 13.3% 9.3x 9.0x 10.9x 10.4x
Maximus 5833 (3.8%) 41% (8.8%) (22.3%) 3,054 4,729 5,296 (2.5%) 4.8% 0.9x 0.9x 254% 25.3% 14.2% 14.1% 6.3x 6.0x 6.9x 6.4x
Tata Consultancy 2491 (2.2%) 15.5% (34%) (23.3%) 90,131 86,708 28,349 (5.1%) 77% 3.1x 2.8x 41.2% 41.0% 27.1% 26.5% 11.3x 10.7x 16.4x 15.3x
Tech Mahindra 17.13 (2.0%) 16.2% 10.3% (4.2%) 15,178 14,576 6,052 (2.4%) 10.2% 2.4x 2.2x 29.8% 31.0% 15.8% 17.9% 15.3x 12.2x 27.5x 21.1x
TTEC 2.60 1.0% 20.4% (12.8%) (14.2%) 127 1,029 2,030 (5.0%) (0.0%) 0.5x 0.5x 224% 22.4% 11.0% 11.0% 4.6x 4.6x 2.2x 2.1x
WEX 189.54 1.7% 26.6% 31.6% 19.2% 6,460 5715 2,885 8.4% 1.6% 2.0x 2.0x 61.1% 61.1% 43.3% 43.9% 4.6x 4.4x 9.5x 9.0x
Mean 2.5% 24.2% 11.0% (6.6%) 4.5% 5.4% 1.8x 1.7x 35.2% 35.5% 20.4% 20.8% 8.9x 8.1x 13.3x 11.8x
Median 1.0% 24.4% 7.0% (11.5%) 5.1% 4.8% 1.7x 1.6x 33.1% 335% 185% 19.1% 8.4x 8.0x 12.5x 11.4x
Note(s): Revenue, EBITDA, P/E multiples and EBITDA margins denoted as ‘NM' if negative, or greater than 25.0x, 50.0x and 75.0x, respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital 1Q as of 08/06/26.
MTS 11




Healthcare Technology & Tech-Enabled Services (Cont’d)

End Markets and Consolidators

($ in mm, except per share data)

Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV / Revenue Gross Margin  EBITDA Margin _EV / EBITDA P/E
Company Name 08/06/26  Weekly 1-month 3-month 6-month Mkt. Cap. _ Value 2026E '25/'26 '26 /'27 2026E 2027E  2026E _2027E  2026E 2027E  2026E 2027E  2026E _2027E
Information Services (n=9)
Equifax $175.79 (0.2%) 22% 1.5% (10.1%) $20,653 $26,089 $6,755 11.2% 8.8% 3.9x 3.6x 56.2% 56.9% 31.6% 32.7% 12.2x 10.9x 20.5x 17.3x
Experian 38.07 (2.3%) 7.5% 4.7% 11.9% 33,676 39,078 8,429 12.0% 9.0% 4.6x 4.3x 53.0% 533% 35.6% 36.1% 13.0x 11.8x 21.4x 18.9x
Fair Isaac 1,031.89 (94%) (19.8%) (3.3%) (25.8%) 22,286 27,636 2,548 28.0% 13.7% 10.8x 9.5x 85.5% 86.6% 61.3% 62.9% 17.7x 15.2x 23.9x 19.4x
RELX 35.02 (2.6%) 9.6% (1.9%) 20.0% 61,168 72,876 13,558 5.0% 6.6% 5.4x 5.0x 65.1% 65.2% 40.7% 41.0% 13.2x 12.3x 18.4x 16.6x
TransUnion 79.20 (1.3%) (0.1%) 12.0% 7.8% 15,175 20,150 5,166 12.9% 7.9% 3.9x 3.6x 59.0% 59.2% 353% 36.0% 11.1x 10.0x 16.3x 14.1x
Verisk Analytics 189.75 (5.3%) 1.0% 11.0% 5.9% 24,697 28,762 3,221 4.8% 6.8% 8.9x 8.4x 70.3% 70.6% 56.4% 56.8% 15.8x 14.7x 24.7x 21.8x
Wolters Kluwer 80.23 13% 214% 7.6% 0.3% 17,882 22,554 7237 0.6% 5.9% 3.1x 2.9x 73.2% 73.2% 33.3% 33.5% 9.4x 8.8x 12.3x 11.1x
Ziff Davis 50.95 (3.2%) (5.3%) 16.6% 52.0% 1.877 2,251 1.217 (16.2%) 1.5% 1.9x 1.8x 85.2% 85.0% 29.8% 30.2% 6.2x 6.0x 10.0x 9.0x
WPP 531 31.9% 55.1% 42.5% 45.8% 5,731 12,465 13,001 (28.7%) (0.9%) 1.0x 1.0x 14.0% 14.4% 16.6% 15.6% 5.8x 6.2x 7.6x 7.0x
Mean 1.0%  80% 10.1% 12.0% 33%  6.6%  4.8x  45x 624% 62.7% 37.8% 383% 11.6x 10.7x 17.2x  15.0x
Median (2.3%) 2.2% 7.6% 7.8% 5.0% 6.8% 3.9x 3.6x 651% 652% 353% 36.0% 12.2x 10.9x 18.4x 16.6x
Conglomerates (n=7)
3M Company $180.71 2.6% 13.5% 23.3% 4.7% $93,196  $101,106  $25,407 1.8% 4.1% 4.0x 3.8x 41.8% 42.6% 29.1% 30.1% 13.7x 12.7x 20.2x 18.6x
General Electric Company 374.55 5.5% (11%)  225% 16.7% 388,619 399,131 50,291 9.7% 10.7% 7.9x 7.2x 34.7% 36.0% 24.1% 24.6% 33.0x 29.2x 47.3x 41.3x
Honeywell 240.74 (0.5%) 41%  (44.5%) (49.5%) 76,300 102,379 20,183 (46.1%) 1.8% 5.1x 5.0x 374% 37.7% 214% 24.7% 23.8x 20.1x 29.0x 24.1x
Koninklijke Philips 2647 0.5% (5.4%) (2.7%) (9.6%) 25,872 32,446 20,650 (1.4%) 44% 1.6x 1.5x 46.1% 46.3% 17.9% 17.9% 8.8x 8.4x 14.2x 13.6x
Roper Technologies 397.08 2.0% 9.0% 13.4% 9.6% 39,272 50,226 8,567 8.4% 6.1% 5.9x 5.5x 69.7% 69.9% 39.1% 39.5% 15.0x 14.0x 17.9x 16.4x
Siemens 45.06 52% 13.1% 7.7% (7.9%) 50,152 64,790 27,215 (0.8%) 6.0% 2.4x 2.2x 38.8% 39.3% 19.8% 20.0% 12.0x 11.2x 16.9x 16.4x
Walmart 112.07 0.9% 13% (13.8%) (14.6%) 891,862 963,323 705,905 3.7% 6.6% 1.4x 1.3x 24.5% 24.5% 6.3% 6.5% 21.6x 19.6x 42 4x 38.6x
Mean 2.3% 4.9% 0.8% (7.2%) (3.5%) 5.7% 4.0x 3.8x 419% 423% 22.5% 23.3% 18.3x 16.5x  26.8x 24.1x
Medi 2.0% 4.1% 7.7% (7.9%) 1.8% 6.0% 4.0x 3.8x 38.8% 393% 214% 24.6% 15.0x 14.0x  20.2x 18.6x
Retail (n=6)
Best Buy $80.02  (89%)  26%  363%  136%  $16866  $19,097 $41,771 0.6% 05%  05x  05x  224%  227%  63%  63%  73x  72x  127x  12.2x
Costco 949.15 (0.5%) (0.1%) (4.7%) (52%) 420,928 409,164 301,566 9.6% 8.1% 1.4x 1.3x 11.1% 11.2% 4.8% 4.9% 28.6x 25.6x 46.1x 41.9x
CVS Health 96.22 (8.6%) (5.7%) 10.8% 22.8% 123,063 185,608 413,965 3.5% 3.5% 0.4x 0.4x 14.2% 14.4% 4.7% 4.8% 9.5x 9.0x 12.4x 11.4x
Dollar General 12745 (0.0%) 9.6% 95%  (13.1%) 28,114 42,559 42,628 5.0% 4.2% 1.0x 1.0x 30.5% 31.0% 74% 7.8% 13.4x 12.3x 19.4x 17.3x
Kroger 57.32 (0.9%) (1.6%) (132%) (15.1%) 35117 56,442 148,056 0.6% 2.1% 0.4x 0.4x 232% 23.1% 5.5% 54% 6.9x 6.9x 11.9x 11.0x
Walmart 112.07 0.9% 13%  (13.8%) (146%) 891,862 963,323 705,905 3.7% 6.6% 1.4x 1.3x 24.5% 24.5% 6.3% 6.5% 21.6x 19.6x 42.4% 38.6x
Mean (3.0%) 1.0% 4.2% (1.9%) 3.8% 4.9% 0.8x 0.8x 21.0% 21.2% 5.8% 6.0% 14.5x 13.4x 24.2x 22.1x
Median (0.7%) 0.6% 2.4% (9.1%) 3.6% 4.2% 0.7x 0.7x 22.8% 22.9% 5.9% 5.9% 11.5x 10.6x 16.0x 14.7x
Note(s): Revenue, EBITDA, P/E multiples and EBITDA margins denoted as ‘NM' if negative, or greater than 25.0x, 50.0x and 75.0x, respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital 1Q as of 08/06/26.
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Healthcare Technology & Tech-Enabled Services (Cont’d)

End Markets and Consolidators

($ in mm, except per share data)

Price Stock Price Performance Equity Ent. Revenue % Revenue Growth EV / Revenue Gross Margin  EBITDA Margin _EV / EBITDA P/E

Company Name 08/06/26  Weekly 1-month 3-month 6-month Mkt. Cap. _Value 2026E '25/'26 '26/'27 2026E 2027E 2026E _2027E  2026E _2027E  2026E 2027E  2026E 2027E
Technology (n=15)
Alphabet $357.75 72% (24%)  (10.1%) 10.8% $4,369,037 $4,265,377 $497,688 23.5% 21.9% 8.6x 7.0x 61.3% 61.5% 46.5% 48.6% 18.4x 14.5x 17.4x 24.3x
Amazon 272.26 15.6% 11.5% (1.0%) 29.5% 2,936,682 3,065329 828,169 15.5% 14.2% 3.7x 3.2x 51.4% 52.6% 26.3% 28.7% 14.1x 11.3x 22.1x 26.3x
Apple 31241 (6.3%) (0.1%) 8.7% 123% 4,559,368 4,497,195 477,373 14.7% 9.6% 9.4x 8.6x 48.6% 47.5% 35.4% 34.1% 26.6x 25.2x 35.5x 32.8x
Cisco 120.88 6.4% 6.1% 31.9% 42.5% 476,441 492,802 62,907 11.0% 9.4% 7.8x 7.2x 66.4% 65.8% 38.7% 38.6% 20.2x 18.5% 28.3x 25.2x
DXC Technology 11.09 (1.3%) 10.5% (33%) (27.0%) 1,772 4,260 12,661 (1.6%) (4.0%) 0.3x 0.4x 24.4% 22.0% 14.1% 13.1% 2.4x 2.7x 3.5% 4.3x
Hewlett Packard 5243 11.2% 21.5% 726% 122.1% 69,428 85,501 44,969 31.1% 11.3% 1.9x 1.7x 36.3% 35.8% 19.0% 19.2% 10.0x 8.9x 15.3x 13.1x
IBM 23343 53% (22.1%) 34% (21.9%) 219,922 277,151 70,375 42% 41% 3.9x 3.8x 59.2% 59.9% 28.6% 29.4% 13.8x 12.9x 18.9x 17.7x
Intel 99.81 9.5% (183%) (11.7%) 97.3% 503,442 539,603 63,044 19.3% 13.2% 8.6x 7.6x 41.8% 43.9% 35.8% 39.5% 23.9x 19.1x 65.7x 48.5x
Microsoft 499.86 10.8% 29.2% 20.8% 246% 3,711,733 3,763,895 329,550 17.0% 18.7% 11.4x 9.6x 67.8% 66.3% 60.4% 61.3% 18.9x 15.7x 29.8x 25.4x
Oracle 14347 12.5% (0.2%)  (26.1%) 0.5% 413,261 554,301 67,212 17.1% 32.9% 8.2x 6.2x 66.8% 60.2% 54.0% 56.0% 15.3x 11.1x 19.3x 17.8x
Salesforce 186.77 34% 12.7% 31% (2.4%) 152,965 183,676 41,505 9.5% 11.1% 4.4x 4.0x 80.5% 80.7% 39.1% 38.8% 11.3x 10.3x 15.9x 13.2x
Samsung Electronics 162.06 11.8% (219%) (11.9%) 49.5% 1,033,034 915,207 515,996 123.3% 30.5% 1.8x 1.4x 70.9% 74.2% 60.2% 63.1% 2.9x 2.2x 4.7x 3.4x
SAP 197.03 9.8% 232% 123% (2.6%) 227,409 226,048 46,391 74% 11.8% 4.9x 4.4x 73.6% 734% 32.0% 33.0% 15.2x 13.2x 23.9x 20.4x
ServiceNow 117.35 6.6% 8.7% 31.8% 16.5% 121,324 123,070 16,219 222% 18.8% 7.6x 6.4x 78.6% 79.2% 374% 38.0% 20.3x 16.8x 28.8x 23.4x
Workday 170.24 77% 23.4% 38.8% 4.5% 42,045 41,497 9,543 13.0% 11.8% 4.3x 3.9x 78.9% 78.9% 32.1% 33.2% 13.5x 11.7x 18.7x 15.8x

Mean 73% 5.5% 10.6% 23.7% 21.8% 14.3% 5.8x 5.0x 60.4% 60.1% 37.3% 38.3% 15.1x 12.9x 23.2x 20.8x

Median 7.7% 8.7% 34% 12.3% 15.5% 11.8% 4.9x 44x 664% 61.5% 35.8% 38.0% 15.2x 12.9x 19.3x  20.4x
Market Statistics (n=4)
Dow Jones Industrial Average $53,885 32% 1.6% 8.0% 7.5%
NASDAQ Composite Index 26,348 4.9% 0.9% 2.0% 14.4%
S&P 500 7,710 3.7% 2.3% 4.7% 11.2%
Russell 2000 Index 3,002 1.9% (0.3%) 4.0% 124%

Mean 3.4% 1.1% 46% 11.4%

Median 3.4% 1.2% 4.3% 11.8%
Note(s): Revenue, EBITDA, P/E multiples and EBITDA margins denoted as ‘NM' if negative, or greater than 25.0x, 50.0x and 75.0x, respectively. Enterprise Value includes non-controlling interest and preferred equity.
Source(s): Capital 1Q as of 08/06/26.
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