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Healthcare Services Market Update Q4 2025

Q4-25 M&A Activity: Established Momentum Through Year End

Healthcare services M&A closed the year on solid footing, with fourth- activity coming out of the third quarter.
quarter activity building on transaction momentum gained throughout
2025. Transaction volumes rose meaningfully year over year and
remained consistent with recent quarters, signaling a gradually

strengthening deal environment.

Improving macroeconomic conditions, financing and fundraising
environments, and alignment on buyer and seller valuation expectations
contributed to a strong close to 2025. These datapoints and continued
investor optimism around healthcare services suggest a strengthening
Transaction volume was largely driven by strategic acquirers through environment for healthcare services M&A in 2026.
acquisitions of large, sponsor-backed platforms and add-on strategies.

From a sector perspective, multi-site provider services, home care,

hospice, and DME experienced the most pronounced acceleration in deal

Quarterly Transaction Volume Q4-25 Transactions by Sector
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Notable Transactions in Q4 2025

Surgical Facilities Hospice Urology DME
i = ' 'V e
LEGACY @ HOSPICE SRS Jwens
E | ‘ e E] SULARIS IVl &Minor
Has partnered with Has partnered with Has been acquired by Has partnered with
GENERAL = BainCapital W
, ATLANTIC DOUBLE IMPACT CardinalHealth

Select Provident Q4 2025 Transactions

Chesapeake Oncology- Meperia

Hematology Associates

z

CHESAPEAKE
( ’H A SRSl Sey genesls
ASSOCIATES /\j

Automation

0 Leermit

Provident Healthcare Partners served as

affiliate practice of

@ OneOncology

Provident Healthcare Partners

transaction represents the first oncology and
urology combination within a single market
on the OneOncology platform.

Sources: SEC Filings

This document has
recommendation f

@ DIVERSIS CAPITAL

es, PitchBook, Provident research.

Has partnered with Provident Healthcare Partners advised and exclusive financial advisor to Meperia in its
Chesapeake Chesapeakg Oncology»HematO|Ogy ) acquisition by Diversis Capital. Diversis Capital
Associates in a recapitalization with @e peria completed acquisitions of Genesis
. Chesapeake Urology Associates, a United - Automation Healthcare, Kermit, and Meperia
A United Urology Group Urology Group affiliate of OneOncology. The Have been acquired by to create the first end-to-end healthcare

supply chain and inventory management
platform. The platform will be unified under
the Genesis Automation Healthcare brand.

available information. Provident Healthcare Partners, LLC makes no guarantee of its accuracy o completeness. No data or statement should be construed to be a
tion of any security.
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Behavioral Health

Subsector Coverage:

Substance Use

I1/DD Autism Mental Health .
Disorder

Recent Publications & Upcoming Conferences

Publications Conferences

Autism Services Market Autism Investor Summit 2026
Update

Behavioral Health Business: INVEST 2026

Behavioral Health Market

Update Council of Autism Services Providers 2026
Provident Coverage Team
Craig Sager Steven Grassa, CFA Tommy Spiegel, CFA Dan O’'Brien
Managing Director Director Vice President Senior Associate
(617) 226-4218 (617) 226-4213 (617) 226-4216 (617) 226-4292
csager@providenthp.com sgrassa@providenthp.com tspiegel@providenthp.com dobrien@providenthp.com
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https://www.providenthp.com/expertise/autism-services-market-update/
https://www.providenthp.com/expertise/autism-services-market-update/
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https://bhbinvestconference.com/
https://www.casproviders.org/events/2026-conference
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Behavioral Health | M&A Market Update Q4 2025
042025 7 18 3 25
Metrics Platform Add-On Secondary Unique
Investments Acquisitions! Transactions Buyers

Quarterly Transaction Volume Q4-25 Transactions by Subsector
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Notable Transactions

Elysium Management, the family office of
former Apollo Management CEO, Leon Black,
has acquired InBloom Autism Services, a
leading ABA therapy provider with 28 centers
across 7 states. The deal marks the latest
private equity-backed exit in the autism
services sector with Webster Equity Partners
exiting their majority position in the sale.

nbloom

AUTISM SERVICES

Has been acquired by

ELYSIUM

Select Transactions

Has partnered with

m

5
6
Golden Bear Partners, a newly established
private equity fund, has acquired CST
Academy, a multi-disciplinary pediatric
therapy provider with locations throughout
the Chicagoland area. The partnership with

Golden Bear is set to accelerate CST's growth
and further build its density in the region.

Month Investor Target Subsector
Dec-25 M{(‘{-” g sensible Mental Health Services
Dec-25 FIRSTST=PS “E[‘EﬁgﬂMRFEEDyERY Substance Use Disorder
Dec-25 il Purposecare (L ppartservices ine /DD
Dec-25 vemsicate A /DD
Dec-25 ARC Nyt Mental Health Services
Dec-25 Handspring joon Mental Health Services
Dec-25 .-.ML.,Mfﬁ.m, &HAVEN“!SE Mental Health Services
Oct-25 iy AV ORITE Undisclosed Autism
Oct-25 A recapPiTaL B\\}"\ Substance Use Disorder
Oct-25 " Hazel Health @ Mental Health Services
Oct-25 () CAREGIVER N /DD

W Chotces, Iné.

(1) Exclude

Provident Healthcare Partners e
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Subsector Spotlight: Autism Services Q4 2025
Market Update Notable Transaction
The autism services M&A market closed out the year with Provident Healthcare Partners announced it
significant momentum as several notable deals transacted in has advised Coyne & Associates (Coyne)in : Coyn_f:‘
Q4. The most notable transaction of the quarter came with its partnership with Behavioral Health As_somates
Webster's sale of InBloom Autism Services to Elysium Works, a behavioral health provider backed fonenmen e
Management, highlighting the continued demand for scaled by The Graph Group. Coyne is a leading
platforms with differentiated clinical models. Strategic buyers home-based provider of evidence-based 5
were also active, as My Favorite Therapists, Behavioral Health early intervention and ABA services for Has partnered with

Works, and Behavioral Framework all executed on add-ons
over the quarter.

children with autism or developmental
delays. The company delivers quality care

and support to kiddos and families across "5‘ BEHAVIORAL
Southern California. HEALTH WORKS

Treatment for Autism & Related Disorderss

Looking ahead, we expect continued platform and exit
activity as sellers seek to capitalize on what remains a
constructive and seller-friendly valuation environment.
Providentis also closely tracking evolving payor behavior, as
2025 has seen rate pressure in certain markets and

The transaction underscores strong buyer
demand for strategic partnerships where
meaningful value creation opportunities

increased utilization scrutiny nationwide driven by insurer exist. December 2025
cost-containment efforts.
Select Transactions
Month Investor Target Care Model Locations Geography
Dec-25 ELYSIUM nbloom Clinic/Home 28 Nationwide
Dec-25 Brameviork autismi¥ €3 Clinic-Based 5 AZ, TN
Dec-25 SN BEALTH WORKS % Aobates Home-Based n/a CA
Arplied .
Dec-25 Newsschtﬂ‘y Satevicral Clinic/Home 3 OH
Dec-25 foe [csn) Clinic-Based 8 L
Nov-25 (g PATRas Clinic-Based 10 NC
¥
Oct-25 Ky AVORITE Undisclosed Clinic-Based 15+ Southeast
Quarterly Transaction Volume
.

Strategic

10

Q1-2024 Q2-2024

Q3-2024

Provident Healthcare Partners

This document has beel
recommendation for the

Q4-2024

Q1-2025

Sources: SEC Filings, Company Press Releases, PitchBook, Provident research.

Q2-2025

Q3-2025
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Q4-2025
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Healthcare IT

Q4 2025

Subsector Coverage:
. . . Provider
Clinical Workflow Data Analytics
. . . Enablement & Revenue Cycle
& Decision & Population .
Practice Management
Support Health
Management

Recent Publications & Upcoming Conferences

Conferences

Publications

Transforming Healthcare
Through Revenue Cycle

Management

HIMSS 2026

Provident Coverage Team

Eric Major

Managing Director

(617) 226-4212
emajor@providenthp.com

Michael Patton
Managing Director

(617) 226-4272
mpatton@providenthp.com

Rich Sciretta

Director

(617) 226-4215
rsciretta@providenthp.com

Ankit Amin

Senior Associate

(617) 226-4253
aamin@providenthp.com
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Healthcare IT | M&A Market Update Q4 2025

04 2025 11 46 14 55
Metrics Platform Add-On Secondary Unique
Investments Acquisitions Transactions Buyers
Quarterly Transaction Volume Q4-25 Transactions by Subsector

13

Strategic
Data Analytics & Pop

Health

. e

Provider Enablement &
Practice Management

Clinical Workflow &
Decision Support

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Notable Transaction

seress Diversis Capital has completed acquisitions of Tebra Technologies has partnered with
/\ﬂ Hutomation 0 kermit Genesis Automation Healthcare, Kermit, and | 7 Hildred to accelerate Al development across
and Meperia to create the first end-to-end T tebra clinical documentation, billing automation,
@e eria healthcare supply chain and inventory . dwith and practice marketing. Tebra is an all-in-one
-— P management platform. The combined as partnered wit EHR+ platform trusted by over 140,000
Have been acquired by platform delivers over $1B in procurement . N private healthcare providers. Hildred is a
a savings per-year to over 100 hospitals, health h HILDRED healthcare-focused private equity firm that
J) DIVERSIS CAPITAL : o .
= networks, and ASCs globally. aims to partner with innovative and growth-
oriented businesses.
Select Transactions
Month Buyer Target Subsector
Dec-25 -Ii: cerbo OptiMasive Provider Enablement
Dec-25 dandy fMheem Provider Enablement
Dec-25 & Five Elms Capital fhPROSPYR Provider Enablement
Dec-25 @ Clinical Workflow
Nov-25 KoLOs RAVRSER RCM
Nov-25 » Digitech fkQmMC RCM
Oct-25 Au%a (® CERPASSRX RCM
Oct-25 bennubio Provider Enablement
Oct-25 - ,i'JJ Locations Clinical Workflow
Oct-25 R;ﬁs g |advent Clinical Workflow

Provident Healthcare Partners e e s ke o garatee f 3 ey o completnes. No s ottt shuld b et 10 b
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Subsector Spotlight: Data Analytics & Population Health Q42025

Market Update Notable Transaction
Deal activity in the Data Analytics & Population Health space DUOS, a leading Al-powered digital health
remained robust in Q4, with 19 transactions completed by platform for member activation and benefits °
a mix of strategic and financial investors, highlighting execution, has received a strategic equity 0 Duos
ongoing demand for advanced analytics, population health investment from FTV Capital, a sector- .
management, and data-enabled decision-making. focused growth equity firm with deep
expertise in healthcare technology and H ived th equi
Strategic acquirers were particularly active, accounting for services. asreceive grovz equity
17 transactions, proving the need for enhancement of Investment from
capabilities to support growth and value-based care The investment will accelerate platform
initiatives. Financial investors were also active in Q4, innovation, enhance Al capabilities and
completing two platform investments as premium assets expand go-to-market operations across “
continue to see strong interest from control investors. Medicare Advantage, Medicaid, and ACA c oA P I T A L
Overall, Provident expects to see continued transaction marketplace plans nationwide.
activity from both strategic and financial investors as market
tailwinds persist.
October 2025
Select Transactions
Month Buyer Target Commentary
. Develops healthcare safety and risk management
Dec.25 sentact 7 software intended to help healthcare organizations
EEE Performance Health identify, monitor, and reduce safety incidents and
compliance risks through digital reporting and analytics
. Develops a mental healthcare application that utilizes
Oct-25 D manatee happypﬂlar artificial intelligence and machine learning to support
families
i DIATECH Develops a monitoring platform aimed at personalizing
Oct=25 QE!&Q DIABETES insulin delivery for diabetes patients
Oct-25 NEC @ PRO-MAPP Develops outcome management software specifically for
HEALTH

NEC Software Solutions managing orthopedic care pathways

Quarterly Transaction Volume

Strategic

12 11
9
6 7
8
T 3 T
Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25
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Home Care, Hospice & DME

Subsector Coverage:

Durable Medical
Equipment Home Health
(DME)

Hospice

Personal Care

Upcoming Conferences

Conferences

Home Care 100

Medtrade 2026

Provident Coverage Team

Kevin Palamara Ajeya Shekar
Managing Director Director

(617) 226-4221 (617) 226-4216
kpalamara@providenthp.com ashekar@providenthp.com

Provident Healthcare Partners

Jake Vesely

Director

(617) 226-4293
jvesely@providenthp.com

Brendan Schroeder

Vice President

(617) 226-4207
bschroeder@providenthp.com
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Homecare, Hospice & DME | M&A Market Update Q4 2025

04 2025 6 18 3 22
Metrics Platform Add-On Secondary Unique
Investments Acquisitions! Transactions Buyers
Quarterly Transaction Volume Q4-25 Transactions by Subsector

y

Home Health

Personal Care

Hospice 9
Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25
Notable Transactions
Platinum Equity completed a carveout of Legacy Hospice's announced its partnership
ARAA Oyens OMI's Products & HC Services business, LEGACY‘ HOSPICE| with Bain Capital Double Impact. Legacy
vl &Minor splitting from the newly formed Accendra Hospice provides hospice services across five
. dwith that houses the direct-to-consumer Byram . dwith Southeastern states and has grown into a
as partnered wit and Apria entities. The transaction reflects as partnered wit regional leader in end-of-life care. The
OMI's desire to refine its go-to-market investment signals continued care continuum
W strategy across B2B and D2C channels. z Ba'i'nCapita[ momentum, following several successful
DOUBLE IMPACT private equity exits over the past three
quarters.
Select Transactions

Month Investor Target Subsector
Dec-25 §|LifeCare ... MISSION Aghiie CareTeam c35¥55?gl TRADITIONS Hospice
Dec-25 N‘:)rm Durable Medical Equipment (DME)

-"y
Dec-25 KINGSWOOD Durable Medical Equipment (DME)
CAPITAL MANAGEMENT
Nov-25 ooE Home Health
Nov-25 NexPhasa '_ Personal Care
Nov-25 Team Select+ Home Health
o . .

o KINGIWOOD s Durable Medical Equipment (DME)

(1) Excludes subscale ti ith less than $5M of revenue.

Provident Healthcare Partners : 11
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Subsector Spotlight: Hospice Q4 2025
Market Update Notable M&A News
Strategic divestitures continued across the home health and Traditions Health, a Tennessee-based
hospice sector, with regional consolidators maintaining hospice, palliative, and home health provider
discioli A . . . . X ) TRADITIONS

isciplined acquisition strategies focused on regional density operating across 18 states and a portfolio ) HEALTH
and accretive growth driven by localized cost synergies. In company of Dorilton Capital, was jointly
parallel, larger multi-state platforms have increasingly acquired by four strategic buyers: The Care
explored divestitures to multiple buyers to maximize value, as Team, LifeCare Home Health Family,
demonstrated by the Dorilton-backed Traditions transaction VitalCaring Group, and Mission Healthcare. has partnered with
and other processes currently in market. Ongoing private
equity interest continues to drive secondary and tertiary The transaction reflects a multi-buyer I
recapitalizations, highlighted by Bain Capital Double Impact's divestiture strategy that maximized value for ¥ .'Il.f.fucgﬂ';fm.w MISSION
partnership with Legacy Hospice. Traditions while allowing each buyer to

acquire assets aligned with their respective - vital
On the regulatory front, Centers for Medicare & Medicaid geographic footprints and service e CateTean caring
Services finalized the Medicare home health payment rule, capabilities, resulting in highly accretive
estimating a 1.3% aggregate reduction in payments, outcomes.
materially less severe than the 6.4% originally proposed. December 2025
Select Transactions
Month Investor Target Geography
-

Dec-25 UPERIOR HOPE LA

Dec-25 @ Cadre INSRIRE GA

Dec-25 gﬁnﬂol_l!nspine‘r‘{/ml)? ”pqys pring AL

&%
Nov-25 & Agape Care p AL
community
Nov-25 & BainCapital LEcacy ffHospice AL, AR, MO, MS, TN
DOUBLE IMPACT e
g | LifeCare -
Nov-25 * HOME HEALTH FAMILY ﬂl,ﬁ'g}ég’ Cire AZ, NV

Quarterly Transaction Volume

Financial

Strategic

6
5
3 1 3 2 3
1
4 2 4 2
—— -

Q1-24 Q2-24 Q3-24

Provident Healthcare Partners

Q4-24

Q1-25 Q2-25

ny Press Releases, PitchBool

Q3-25 Q4-25

Healthcare Partners, LLC makes no guarantee of its accuracy or completeness. No data or statement should be construed to be a
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Multisite Provider Services

Subsector Coverage:
Aesthetics & Dental Infusion
Wellness
. Physical Single &
Primary Care Therapy Multispecialty PPM

Upcoming Conferences

Conferences

2026 American Academy of Dermatology Annual Meeting

Medical Spa Show 2026

NICA Annual Conference 2026

Provident Coverage Team

Scott Davis Eric Major Kevin Palamara Dustin Thompson
Managing Director Managing Director Managing Director Director

(617) 226-4259 (617) 226-4212 (617) 226-4221 (617) 226-4267
sdavis@providenthp.com emajor@providenthp.com kpalamara@providenthp.com dthompson@providenthp.com

Provident Healthcare Partners



https://www.aad.org/member/meetings-education/am26
https://www.medicalspashow.com/agenda?utm_term=medspa%20conference&utm_campaign=MSS+2026+Search&utm_source=adwords&utm_medium=ppc&hsa_acc=2469930115&hsa_cam=23065725300&hsa_grp=188733532200&hsa_ad=776595319395&hsa_src=g&hsa_tgt=aud-1425945098769:kwd-346971504860&hsa_kw=medspa%20conference&hsa_mt=b&hsa_net=adwords&hsa_ver=3&gad_source=1&gad_campaignid=23065725300&gbraid=0AAAAADFpa-7eYmYCdsre1BwRf6UYHaMIL&gclid=Cj0KCQiA1czLBhDhARIsAIEc7uhno33lBSSz7DtdeQLXhrdlCvG4Dka9vX9Qr0sCcFa8rDtWYWZzh5AaAlbDEALw_wcB
https://infusioncenter.org/annual-conference/
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Multisite Provider Services | M&A Market Update

Q4 2025 € o
Metrics Platform Add-On
Investments Acquisitions?!

Quarterly Transaction Volume

Strategic

/8 o7

60 59 64 62

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Notable Transactions

Envision Radiology has acquired Rezolut, a
PE-backed outpatient imaging center
operator, to add 42 centers in six states to its
platform. The transaction reflects a continued
focus on leveraging scale to drive efficiencies
and patient experience within diagnostics

Rezclut

Has been acquired by

Trusted Healthcare Advisor

—_—
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Secondary

Transactions

Q4 2025

51

Unique
Buyers

Q4-25 Transactions by Subsector

Aesthetics & Wellness

Infusion
Primary Care

PT/OT/ST

Dental

Financial

Strategic

PPM 33

Spokane
2, tyeClinic

Has been acquired by

PRISM Vision Group has acquired Spokane
Eye Clinic, a physician-owned multispecialty
ophthalmology practice with 27 specialists.
McKesson completed its acquisition of PRISM
in Q2-2025 and this transaction marks the
first partnership between an independent

(7 ENVISION RADIOLOGY and serves as an examples of a successful PR | S M multispecialty ophthalmology practice and a
sponsor exit within multisite healthcare Vision Group pharmaceutical distributor-owned group.
services.

Select Transactions

Month Investor Target Subsector
Dec-25 W A7 Valle LT ENT
Dec-25 PO (Nasdag) @ PARK Dental
Dec-25 -~ EPIPHANY FIDERM|SA Dermatology
Nov-25 L )APUR‘—’* Aesthetics & Wellness
Nov-25 < aleracare ﬂﬂ purenealthcare Infusion Therapy
Nov-25 ‘ SHORE M}.‘,\@ Infusion Therapy
Oct-25 ST GENERAL s Pslasr o Orthopediics
Oct-25 \;) OneOncology $occoe Oncology
Oct-25 HIGHBAR Lot res Physical Therapy
Oct-25 @) o MCA Dental

(1) Exclude

Provident Healthcare Partners e
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Subsector Spotlight: Oncology

Market Update

M&A activity in Q4 remained active, supported by ongoing
consolidation among scaled platforms and sustained
demand for community-based cancer care. Strategic buyers
continued to play an important role during the quarter,
highlighted by Cencora’s plan to acquire TPG's remaining
equity interest in OneOncology in Q1 2026, reflecting a
broader push toward vertical integration across oncology
care delivery, drug distribution, and practice management.

OneOncology distinguished itself as the quarter's most active
consolidator, successfully executing a market-density

Provident Transaction

Provident Healthcare Partners advised
Chesapeake Oncology-Hematology
Associates in a recapitalization with
Chesapeake Urology Associates, a United
Urology Group affiliate of OneOncology.

The transaction represents the first time
oncology and urology have been formally
combined within a single market on the
OneOncology platform, creating an
integrated model for cancer diagnosis and

Q4 2025

CHESAPEAKE
ONCOLOGY
HEMATOLOGY
ASSOCIATES

Has partnered with

Chesapeake

A United Urology Group
affiliate practice of

strategy through disciplined add-ons. This momentum treatment. The partnership establishes a OneOncology:
signals a busy 2026, with several high-profile acquisitions differentiated care model across the DMV @ ay
expected and community practices maintaining aggressive region that enhances clinical coordination,
valuation levels. expands access, and reflects the continued
evolution of specialty collaboration within November 2025
community-based oncology.
Select Transactions
Month Investor Target Locations Geography
Dec-25 cencord ) OneOncology 645 National
VENTURA COUNTY
Dec-25 ) OneOncology’ Do SPECIALSTS 3 CA
Nov-25 € OneOncology COHA 3 MD
CANCER
Nov-25 @ OneOncology 7 SPECIALISTS 13 FL
ot NORTH FLORIDA
Oct-25 ) OneOncology &L cicare 104 L
The US Oncology T surge
Oct-25 Network ass%cgtes 7 MN

Quarterly Transaction Volume

Financial

8

Q1-24 Q3-24

ent Healthcare Partners, LLC makes no guarantee of its accuracy or completeness.

. No data or statement should be construed to be a

15
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Outsourced Services
Subsector Coverage:
Healthcare Healthcare Laboratory Outsourced
Education Staffing Services Provider Services

Upcoming Conferences

Conferences

2026 NALTO

Healthcare Staffing Summit 2026

Provident Coverage Team

Scott Davis Kevin Palamara
Managing Director Managing Director

(617) 226-4259 (617) 226-4221
sdavis@providenthp.com kpalamara@providenthp.com

Provident Healthcare Partners

Craig Sager

Managing Director
(617) 226-4218
csager@providenthp.com

Rich Sciretta

Director

(617) 226-4215
rsciretta@providenthp.com



https://www.nalto.org/
https://web.cvent.com/event/8ccf5829-c28d-46e4-9ad3-befe0848e953/websitePage:e507f0bb-d80e-40a9-a7e9-7cc7b36e9aeb
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Outsourced Services | M&A Market Update Q4 2025
042025 6 15 6 21
Metrics Platform Add-On Secondary Unique
Investments Acquisitions! Transactions Buyers

Quarterly Transaction Volume

Financial

Q4-25 Transactions by Subsector

| Strategic | Healthcare
Lab and Dx 6
Healthcare
Staffing
Outsourced ;

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Notable Transactions

Has received an
investment from

RS

The Rise Fund, the impact investing arm of
TPG Capital, has announced a significant
investment in Healthcademia, a global leader
in healthcare education with a presencein 11
countries. The investment will accelerate
expansion internationally, supporting organic
and inorganic growth initiatives.

Select Transactions

Provider Services

2 PreferCare

Has been acquired by

OASIS

PreferCare, an in-home and virtual primary
care network for at-risk seniors, has been
acquired by Oasis Health Partners, a value-
based primary care provider for seniors in
rural and underserved markets. The
acquisition brings added resources in
analytics, clinical and quality programs and a
scalable value-based operating model.

Month Investor Target Subsector
Dec-25 ) §M,h G AH Laboratory Services
Nov-25 [~ Long ripee goti) Staffing
Nov-25 2 Activated Insights (3K CareAcademy” Healthcare Education
Nov-25 The Lockwood Group” Healthcare Education
Nov-25 @ labcorp PARKVIEW outreach Labs Laboratory Services
Oct-25 @gpg - @ Source Medical Staffing Staffing
Oct-25 % v triqd Healthcare Education
Oct-25 @ RestorixHealth e ] CatisCarer Outsourced Provider Services

Provident Healthcare Partners

(1) Excludes small t
Sources: SEC Filings

This document has
recommendation for the
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Subsector Spotlight: Outsourced Provider Services

Market Update

Following a strong wave of activity in 2024, M&A in
outsourced provider services accelerated through 2025 as
hospitals, health systems, and post-acute operators
increasingly outsourced clinical service lines to specialized
provider platforms. This shift allows facilities to lower costs,
stabilize clinical coverage, and improve outcomes while
enabling stronger performance under value-based
arrangements through better care coordination and data-
driven clinical oversight.

High-quality platforms continue to attract significant interest
as outsourcing becomes a core strategy for driving margin

Notable Transaction

HCAP Partners has announced an
investment in Puzzle Healthcare, a
specialized post-acute care coordination
platform, offering physiatry and care
management services within skilled nursing

facilities.

The investment is set to accelerate the
expansion of Puzzle Healthcare's platform,
further driving its mission to lower care
costs and improve patient recovery rates
while keeping hospital readmission numbers

Trusted Healthcare Advisor

[P puzzle

Has been acquired by

: HCAP

PARTNERS

—_———————E

Q4 2025

stability and clinical performance. Transaction momentum is low.
expected to continue into 2026 as both investors and
strategic consolidators remain highly acquisitive, supported

by the durable demand and proven effectiveness of these December 2025
models.
Select Transactions
Month Investor Target Commentary
i HCAP Positions Puzzle to deepen partnerships with hospitals,
Dec-25 : PARTNERS D puzzle SNFs, and payors to align with value-based models

i N, ALARIS L 4 Enables expansion into new hospitals and surgical
Dec-25 %“‘ FARTRERS 3 &EN ;.E,.,w centers nationwide across multiple service lines
Oct-25 O RestorixHealth® %3 CitisCare- Adds specialized multi-place hyperbaric medicine and

Excellence in Wound Care ~ Wedical Atvisary Board hospital-based wound center management capabilities
! Expands Oasis’ VBC footprint into North Carolina to
Oct-25 OASIS 7 PreferCare deliver proactive, preventative care to at-risk seniors
Quarterly Transaction Volume
8
/ / 6 6 / 4
S 6
5 3 5 3
4 i
Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

itchBook, Provident h.

nt Healthcare Partners, LLC makes no guarantee of its accuracy or completeness. No data or statement should be construed to be a 1 8
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Pharma Services | M&A Market Update Q4 2025
042025 3 19 2 22
Metrics Platform Add-On Secondary Unique
Investments Acquisitions! Transactions Buyers

Quarterly Transaction Volume

Financial

Q4-25 Transactions by Subsector

™ Financil
| Sraegic

Clinical Research Site (SMO) 6
38 37
Contract Research 5
Organization (CRO)
Commercialization 11

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Notable Transactions

=
Lenis,
has been recapitalized by

ﬁ Great Point Partners

Great Point Partners acquired a majority
stake in Lenis Group, a Slovenia-based
provider of commercialization services for
specialty medicines across Central and
Eastern Europe. Lenis has built a strong
reputation as a partner to pharmaceutical
companies, supporting products across the
full lifecycle.

Select Transactions

SCTR

ClinTrial Research

Has received a growth
equity investment from

E TARSADIA

ClinTrial Research (CTR) closed a growth
equity investment led by Tarsadia
Investments. The partnership will support
CTR's strategy to build a next-generation
clinical site network, combining experienced
site operators, advanced technology, and
deep therapeutic expertise to address
growing complexity in clinical research.

Month Investor Target Subsector

Dec-25 ‘x. pratia @ Clinical Research Site (SMO)

Nov-25 EURAZEO e{{f}f_LX? Contract Research Organization (CRO)
Nov-25 fmga'pamt NG LaM Healthcare Commercialization

Nov-25 =|QVIA THROTLE Commercialization

Oct-25 @ ﬁm’hﬁMﬁa’a‘,} BI®RTUS Contract Research Organization (CRO)
Oct-25 athogoras %2 con Commercialization

Oct-25 REAL [CHEMISTRY | SPRING &BOND Commercialization

Oct-25 Fm@mH m Clinical Research Site (SMO)

Oct-25 H5TMA Group @ C Clinical Research Site (SMO)

Provident Healthcare Partners

20

nent should be construed to be a
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Subsector Spotlight: Pharmaceutical Commercialization

Market Update

M&A activity within the outsourced pharmaceutical

commercialization sector remained robust this quarter,

underpinned by ongoing strategic consolidation and
reinforced investor confidence following a series of
successful exits in 2025.

Both strategic acquirers and investors continue to prioritize

and assign premium valuations to commercialization

partners with demonstrated analytical capabilities and real-

Trusted Healthcare Advisor

-
Q42025

Notable Transaction

Lenis Group, a leading commercialization
and distribution partner in Central and
Eastern Europe, has been recapitalized
through a growth investment by Great Point
Partners ("GPP"). The partnership strongly
positions Lenis for continued growth,
drawing upon GPP's deep investing
experience and network across the
pharmaceutical ecosystem.

Lenis

Has been recapitalized

world evidence ("RWE") expertise, recognizing their critical . .
role in enhancing commercial strategies. This trend was The Company's core services include Great Point Partners
further exemplified by Minds + Assembly’s acquisition of regulatory affairs, market access, local
Stratevi, which expands its analytics and evidence packaging adaptation, marketing and sales,
development capabilities to support insights. Provident public affairs, wholesale and distribution,
anticipates sustained M&A momentum in H1 2026, with and pharmacovigilance, enabling
several comparable transactions expected to follow. pharmaceutical partners to navigate December 2025
complex regional markets effectively.
Select Transactions
Month Acquirer Commentary
db Builds SAl MedPartners' competitive intelligence and strategic
Dec-25 nle SmAI market research capabilities
NOV-25 The Lockwood Groug™ Strengthens Lockwood's onco\ogyffoc.gsed medical education
and peer-to-peer engagement capabilities
: 7 oNE Further enhances Fingerpaint Group's medical communications
_ ¢ L&M Healthcare
Nov-25 ‘ﬁ"‘i‘”‘?ﬁﬁ" %S “commmicarions and scientific engagement services
3 | EVERSANA' Extends Trinity's global advisory and commercial analytics
Nov-25 || TRINITY S footprint across the Asia-Pacific region
= Combines healthcare data and precision media activation to
NOv-25 =I0QVIA THROTLE advance IQIVA's data driven marketing arm
Oct-25 athogoras *: con Broadens Athagoras Group's regulatory, quality, and compliance
services
: MINDS + @ r Deepens Minds + Assembly's evidence development and payor
Oct-25 ASSEMBLY stral:ew strategy advisory services
: Expands Real Chemistry's data-driven media planning and
Oct-25 Reat [cnemisTRy SPRING #BOND omnichannel execution capabilities
Oct-25 imdegene" Adds Al-driven marketing and ad-tech capabilities to Indegene’s

core service profile

Quarterly Transaction Volume

Strategic 17

22

Q3-24 Q4-24 Q1-25 Q2-25 Q4-25

Q3-25

Sources: SEC Filings, Company Press Releases, PitchBook, Provident research.
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Taking the Pulse of Private HPE Miami 2026
Equity

McGuireWoods' Healthcare Private Equity and Finance Conference

PPM Secondary Transaction

Trends
Provident Coverage Team
Scott Davis Eric Major Craig Sager Kevin McDermott
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Private Equity | Market Update Q4 2025

Q4 2025 38 33 ? $15.2B
Metrics Platform Secondat:y Secom'lary Ple‘ltform Capital Invested
Investments Transactions Recapitalizations

Quarterly PE Platform Transaction Volume Q4-25 PE Platform Transactions by Sector

Behavioral Health

HCIT

Home Care, Hospice & DME
Multisite Provider Services

Outsourced Services

Q1-24 Q2-24 Q324 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 Pharma Services

Notable Transactions

Hospital for Special Surgery ("HSS"), the Solaris Health, the country’s leading MSO and
@ nation’s top-tanked orthopedic hospital, S LARIS former portfolio company of Lee Equity, was

partnered with General Atlantic to launch a acquired by Cardinal Health. Solaris brings

new, independently operated platform of more than 750 providers across more than 250

Has partnered with Has been acquired by

ASCs. The platform represents a significant practice locations in 14 states and adds
step forward to expanding patient access to ; immediate scale to the Urology Alliance within
GENERAL f d d d \ h I Il h
igh-quality, accessible orthopedic and spine - Cardinal Health's leading multi-specialty MS
ATLANTIC high \ bl hoped d CardinalHealth dinal Ith's lead | | O
care while addressing the demand for platform, The Specialty Alliance.
advanced outpatient solutions.

e

Select Transactions

Month Investor Target Subsector
L] J - N .
Dec-25 H;\RBOURVEST" Q(pimglrs Eﬁfﬁ‘up Outsourced Provider Services
Dec-25 Elysium nbloom Autism

AUTISM SERVICES

: AR A Oyens
Dec-25 W WVl &Minor DME

Provider Enablement & Practice

~ PATIENT
Nov-25 = SQUARE O premiEr Management
Nov-25 - | Ba}’ilnCaPital LEGACY‘ HOSPICE] Hospice
Double Impac

Nov-25 @) DIVERSISCAPITAL < genesis Supply Chain Management

% &
Nov-25 NexPhase/)) Ay e cre Home Health
Nov-25 » SHORE RHM@ Infusion
Oct-25 JE;]TEN‘E]R[; -}:5— JANUS RX Behavioral Pharmacy
Oct-25 FRONTLINE INTEGRACAre Home Health

5.0 .

Oct-25 y LW XXX Bigtichard Behavioral Health

LA

Sources: SEC Filings, 5, PitchBook, Provident research.
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Concluding Thoughts

The fourth quarter represented a clear inflection point for healthcare Looking ahead to 2026, momentum is expected to build as confidence
services M&A, marked by strong transaction activity, heightened continues to improve. Activity in multi-site provider services is anticipated
participation from strategic buyers, and continued sponsor interestin to recover steadily as investors re-engage the sector with a renewed focus
high-quality platforms. Premium valuations remained focused on on quality and operating efficiencies, while pharmaceutical services and
businesses with regional scale, robust data and outcomes capabilities, other outsourced healthcare models remain well positioned for continued
and efficient operating models, underscoring buyer preference for assets growth.

aligned with long-term healthcare trends. More constructive lending

conditions further supported deal execution and helped stabilize Although scrutiny around reimbursement and regulatory risk remains
valuations across the market. elevated, overall sentiment entering the new year is constructive, and

Provident expects healthcare services to remain an active and resilient
segment of the broader M&A landscape.

Investor attention to payor dynamics across several subsectors also

sharpened diligence around billing, compliance, and reimbursement risk,

driving continued interest in outsourced service models that benefit from

secular healthcare growth while limiting direct exposure to payor

pressure.

((@Provident

Sources: SEC Filings, Company Press Releases, PitchBook, Provident research.
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Provident is a leading investment banking firm offering mergers and acquisition advisory
services for high growth, middle market companies in the healthcare services industry.

The firm has a vast network of senior industry relationships, a thorough knowledge of market

sectors and specialties, and unsurpassed experience facilitating healthcare services

transactions.

Boston

One Financial Center, 21st Floor
Boston, Massachusetts 02111
617-742-9800

providenthp.com

Minneapolis
601 Carlson Parkway #1050
Minnetonka, Minnesota 55305
617-742-9800

New York

800 Third Avenue, 27th Floor
New York, New York 10022
212-580-4500
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