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Seale & Associates

Healthcare Industry Overview

M&A Trends and Market Intelligence

The global healthcare services market is estimated at US$9.4T in 2026 and
is projected to reach US$14.3T by 2031, reflecting a CAGR of 8.9%, supported
by rising chronic disease prevalence, aging populations and higher
healthcare spending

Providers are investing in outpatient and ambulatory facilities, home
healthcare and preventive care, reshaping delivery models to expand
access and improve patient outcomes

Telehealth is the fastest-growing delivery mode, while Al-enabled tools,
remote patient monitoring and integrated care platforms are improving
operational efficiency

Labor cost inflation, Medicare Advantage margin compression and
reimbursement uncertainty are accelerating noncore divestitures and
carve-outs as operators refocus capital on core growth areas

Healthcare M&A activity rose 7.9% in volume, from 1,690 transactions in Q3
YTD 2025 t0 1,823 in Q3 YTD 2026, while aggregate deal value increased
49.4% to US$342.0B. Average EV/EBITDA eased to 16.0x from 16.5Xx,
reflecting disciplined pricing despite larger transactions

Buyers are prioritizing scalable, cash-generating platforms with
reimbursement visibility and margin durability, with strong Private Equity
appetite driving most deal flow through add-ons and interest in behavioral
health, specialty physician and tech-enabled services

Source: Capital 1Q, Globe Newswire, Alvarez & Marsal, and Other Industry Reports
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Seale & Associates HEALTHCARE Q3 2026

Pharmaceutical - Global Comparable Public Companies (1/3)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

. Annual Average Third Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2026
Company Country Cap. Value .
e Ty US$M Margin o P EV/ EV/
EBITDA Revenue

AbbVie Qbbwvie USA $462,260 $526,623 $64.,386 48.4% 13.9% 15.1x 16.9X% 8.2X
Amgen AMGEN usa $227,882 $271,197 $38,095 46.0% 17.7x 13.3x 15.5x 7.1x
AstraZeneca AstraZeneca GBR $252.865 $280,340 $61,366 33.1% 14.9x 13.8% 135.8% 4.6X
Bayer Aktiengesellschaft @ DEU $53,494 $91,506 $51,527 23.0% 5.7x 9.0x 7. 7% 1.8x
Bristol-Myers Squibb Company dh Bristol Myers Squibb S A $127,465 $161,054 $49.186 39.5% 7 .4X 7.2X 8.3x 3.3X
Chugai Pharmaceutical m JPN $65.173 $59.048 $8,545 50.5% 18.5x 18.7x 13.7x 6.9x
CSL CSL AUS $61,353 $72,303 $15,797 32.8% 257X 17.2X 14.0x 4.6X

Source: Capital 1Q 5



Seale & Associates HEALTHCARE Q3 2026

Pharmaceutical - Global Comparable Public Companies (2/3)

. Annual Average Third Quarter
Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2026
Company Country Cap. Value .
. e US$M Margin By e EV/ EV/
EBITDA Revenue

Eli Lilly and Company c%z/ USA $1,031,371 $1,076,533 $79,666 52.6% 53.8x 34.6x 25.7x 13.5x
Gilead Sciences [(J GILEAD USA $184 815 $206,095 $30,457 48.5% 8.8x 11.1x 14.0x 6.8x
GSK @'\ GBR $97,458 $116,999 $44,08] 33.2% 7.4X 7.8 8.0x 2. 7X
Haleon HAL=ON GBR $39,482 $49,420 $14,806 26.0% 15.3% 15.4% 12.8X 3.3X
Johnson & Johnson GohmronGohmson USA $637,997 $666,275 $97,929 35.8% 12.3% 14.0x 19.0x 6.8X
Merck & Co. €% MERCK USA $358,505 $405,326 $66,569 44.0% 14.5x 8.5x 13.8x 6.1x
Merck KGaA MNMERC K DEU $68,184 $78,738 $24,001 26.4% 14.1X 10.5x 12.4X 3.3X

Source: Capital 1Q 6



Seale & Associates

Pharmaceutical - Global Comparable Public Companies (3/3)

Annual Average

HEALTHCARE Q3 2026

Third Quarter

Market Enterprise
Revenue EBITDA EV/EBITDA Sep. 30, 2026
Company Country Cap. Value .
T R US$M Margin By e EV/ EV/
EBITDA Revenue
Novartis ', NnovarTis CHE $273282 $313,762 $56,693 41.2% 11.8x 10.8x 13.4x 5.5x
O
Novo Nordisk ?ﬂ . DNK $170,170 $184.628 $50,059 53.2% 31.5x 13.1x 6.9X 3.7x
novo nordisk

Pfizer @ Pﬁzer USA $162,555 $214,633 $63,696 41.3% 16.3x 8.0x 8.2x 3.4x
Roche Holding CHE $334,875 $367,951 $75,460 38.5% 10.7x 10.7x 12.7% 4.9x
Sanofi <O I'IOﬁ FRA $98,828 $118,798 $55,552 27.7% 10.4x 9.7x 7. 77X 2.1x
Takeda Pharmaceutical m‘ﬂ JPN $58,729 $91,032 $29,392 28.1% 9.3x 9.0x 11.0x 3.1x
Vertex Pharmaceuticals VE%EX USA $132,512 $120,848 $12,587 42 9% 23.1x 22.1x 22 .4X 9.6X
Excluded from mean Mean 12.3x% 11.7x 12.1x 4.0X
Median 14.1x 11.1x 13.4X 4.6X

Source: Capital 1Q 7
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HEALTHCARE Q3 2026

Medical Devices & Equipment - Global Comparable Public Companies (1/2)

Annual Average Third Quarter

Company

Ansell

Baxter International

Becton, Dickinson and Company
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ConvaTec Group
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Source: Capital 1Q
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Market Enterprise
Country Cap. Value
US$M US$M
$4,369 $4,910
$12,408 $19,898
$48,757 $64,856
$63,259 $75,586
$51,522 $56,823
$5,631 $7,281
$49,755 $46,285

USA

Revenue EBITDA EV/EBITDA Sep. 30, 2026
M Margin EV EV

US$ arg 2024 2025 / /

EBITDA Revenue

$2.140 18.6% 10.6x 11.1x 12.3X% 2.3X
$11.470 17.5% 9.9x 10.5x 9 9x 1.7
$22.484 28.1% 15.9x 13.1x 10.3x 2.9x
$20,996 27.2% 30.9x 345X 13.2X 3.6X
$254 248 1.8% 9.3x 12.3X 12.5x% 0.2Xx
$2.,491 24.5% 15.77x 14.0x 11.9x 2.9x
$6,512 31.1% 23.4X 23.6x 22.8x 7.1x
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Seale & Associates

Medical Devices & Equipment - Global Comparable Public Companies (2/2)

Annual Average Third Quarter

Market Enterprise

Revenue EBITDA EV/EBITDA Sep. 30, 2026
Company Country Cap. Value .
ey ey US$M Margin S 2025 EV/ EV/
EBITDA Revenue
ICU Medical tcumedical — ysa $4,014 $4,998 $2,160 15.8% 15.6x 13.6x 14.7x 2.3x
West Pharmaceutical Services Westé USA $26,093 $25,973 $3,327 29.1% 28.6x 21.8x 26.8x 7.8x
IMS oS  IPN $71 $182 $416 6.9% 7.2x 6.1x 6.3x 0.4%
Medtronic Medtronic IRL $110,377 $130,166 $37,542 28.5% 14.1x 14.2x 12.2x 3.5x
Merit Medical Systems EZ AERIT 00t USA $5,149 $5,520 $1,579 22.6% 21.5x 19.8x 15.5x 3.5x%
Stryker stryker usa $105,632 $117,602 $25,837 29.4% 25.9x 24.5x 15.5x 4.6
Teleflex Teleflex: s $5,298 $7,911 $2,255 19.1% 17.0x 9.4x 18.3x 3.5x
Excluded from mean Mean 14.4X 14.0X 13.3X 3.1X
Median  15.8x 13.8x 12.9x 3.2X

Source: Capital 1Q



Seale & Associates HEALTHCARE Q3 2026

Hospitals - Global Comparable Public Companies (1/3)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2026
Company Country Cap. Value .
ey ey US$M Margin S 2025 EV/ EV/
EBITDA Revenue
Ardent Health A ArdentHealth USA $1,458 $3,392 $6,406 10.7% 7.2X 5.0x 49X 0.5x%
Auna ALNg Lux $369 $1,396 $1,360 17.9% 7.1x 5.7x 5.7x 1.0x
Community Health Systems S CHS fames.. USA $388 $10,990 $11,983 13.4% 8.2X 7.9% 6.8X 0.9x
Ekachai Medical Care lsowswnatonss T HA $121 $110 $39 30.7% 10.7x 9.0x 9.3x 2.8X
—
Encompass Health TE HeamnP?® UsA $11,985 $15,583 $6,206 24.5% 10.9x 11.3x 10.2x 2.5x
Garofalo Health Care 3 G@\HC ITA $544 $819 $561 16.2% 9.5x 9.4x 9.0x 1.5x
GPT Healthcare GP-T IND $129 $134 $51 18.7% 16.5x 15.3x 13.9x 2.6x
HCA-*-
HCA Healthcare ar USA $92,390 $146,245 $78,013 21.6% 9.3X 9.0x 8.7X 1.9%
Healthcare
Source: Capital 1Q 10



Seale & Associates HEALTHCARE Q3 2026

Hospitals - Global Comparable Public Companies (2/3)

Market Enterprise
Company Country Cap. Value
US$M US$M

Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2026

US$M Margin S 2025 EV/ EV/
EBITDA Revenue

Honliv Healthcare Management Group Company CHN $109 $89 $104 13.6% 10.5x 6.7x 6.3X 0.9x
Hospital Mater Dei BRA $323 $628 $448 21.7% 7.8X 6.7X 6.5X 1.4%
IHH Healthcare . MYS $16,955 $21,160 $6,556 22.8% 11.7% 14.5X 14.2X 3.2X
KPJ Healthcare K2Jhealthcare  MYS $2.018 $3,663 $1106 24.7% 13.3x 14.9x 13.4x 3.3x
Médica Sur 0':' MedicaSur®  MEX $323 $295 $263 20.0% 5.1x 5.8x 5.6x 1.1x
MEDICLIN veorcun [ 1§ DEU $286 $633 $931 14.4% 5.4x 4.8 4.7x 0.7x
Middle East Healthcare Company ﬂg%ﬂ':ﬁff’ SAU $697 $1,351 - - 18.6x 12.3x - -
Nonthavej Hospital “5"".‘:“ THA $90 $50 $69 19.9% 6.9X 5.4x 3.6X 0.7x
Source: Capital 1Q 11



Seale & Associates HEALTHCARE Q3 2026

Hospitals - Global Comparable Public Companies (3/3)

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2026
Company Country Cap. Value .
ey ey US$M Margin S 2025 EV/ EV/
EBITDA Revenue
PT Bundamedik 2 BUNDA DN $95 $156 $91 12.8% 14.5% 13.1x 13.5% 1.7%
Pure Health Holding purstoar. ARE $8,409 $12,819 $7,783 17.1% 15.7x 9.0x 9.7x 1.6x
e
Ramsay Générale de Santé Ramsay FRA $1,203 $5,478 $6,111 11.9% 9.7x 8.1x 7.6X 0.9x
Santé
RHON-KLINIKUM Aktiengesellschaft oy rrovknim - DEU $117 $935 $2,302 5.7% 6.7X 6.8x 7.2X 0.4x
Surgery Partners L surcery PaRTNERs  USA $1,799 $7 447 $3,366 22.6% 12.3x 10.9x 9.8x 2.2X
Tenet Healthcare %&e’c USA $20,577 $35,697 $21.812 25.3% 6.3X 6.1x 6.5X 1.6X
Universal Health Services MI.JIHLQS USA $10,270 $15,535 $18,114 15.8% 8.7x 6.9x 5.4x 0.9x
Excluded from mean Mean 9.4X 8.9x 8.3X 1.6X
Median 9.5x 8.1 7.4X 1.4X
Source: Capital 1Q 12
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Drug Stores - Global Comparable Public Companies

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Market Enterprise Annual Average Third Quarter
Revenue EBITDA EV/EBITDA Sep. 30, 2026
Company Country Cap. Value .
ey ey US$M Margin S 2025 EV/ EV/
EBITDA Revenue
Clicks Group CLICKS GROUP  ZAF $2,978 $3,172 $3,018 13.4% 15.3x 14.4x 7.8x 11x
Corporativo Fragua g FRAGLIA  MEX $2,220 $2,222 $7,576 7.0% 7.9 55x 4. 0x O.ax
CVS Health YCVS  usa $109,595 $172,140 $412,645 4.8% 7.5x 9.3x 8.7x 0.4%
Health.
Dimed DIM=D BRA $366 $580 $1139 7.0% 8.8x 6.9x 7.3% 0.5x
Empreendimentos Pague Menos qué%gg BRA $480 $1,133 $3,019 8.2% 6.4X 6.0x 4.6X 0.4x
Farmacias Benavides Wicsisvides MEX $567 $688 $1,200 10.7% 5.8X 6.6X 5.4X 0.6X
MatsukiyoCocokara & Co. \j’ JPN $6,097 $5,467 $7.211 9.7% 8.9x 9.4X 7.8X 0.8x
Nahdi Medical Company /.,  SAU $3,150 $3,482 $2,801 16.0% 11.6x 10.0x 7.8x 12x
~ nahdi
Raia Drogasil m BRA $6,201 $7 734 $8,984 10.6% 13.8x 9.7x 8.1x 0.9x
RoiaDrogasil-S-A-

Excluded from mean Mean 7.9% 8.3X 7.9X 0.6x
Median 8.8x 9.3x 7.8X 0.6X

Source: Capital 1Q 13
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Seale & Associates

Pharmaceutical Products - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q3 2026, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size 2/ EV/

Target Country Description

Acquired US$M EBITDA Revenue

Shanghai Shyndec Pharmaceutical, a Chinese pharmaceutical

Aug-26* ] CHN  manufacturer, agreed to acquire a majority stake in China National SHYNDE Multiple Sellers 51.0% $60.3 -
g Medicines Guorui, a Chinese manufacturer of chemical drugs.

Medios, a German specialty pharmaceutical company, agreed to —

Aug-26* @ DEU  acquire a 74% stake in Caesar & Loretz, a supplier of active — MEDIOS @—L 74.0% - -
pharmaceutical ingredients and excipients to pharmacies.
Indivior, a pharmaceutical company focused on addiction treatment, Nk .

Aug-26* @Suppgmyls USA  agreed to merge with Supernus Pharmaceuticals, a developer of AN INDIVIOR 100.0%  $3,466.5 -

| central nervous system therapies.

Huvepharma, a manufacturer of human health, animal health and Joos.

Jul-26* Aect.gs!;gﬁz! ITA nutraceutical products, agreed to acquire EUROAPI Italy, an operator of !;HUVEF’HARM Aedl\gigﬁi! 100.0% $5.7 -
a pharmaceutical ingredients fermentation site in Brindisi.

0 0 ACS Dobfar, a manufacturer of active pharmaceutical ingredients and 1‘;
Jul-26 ‘h ITA  finished formulations, acquired Istituto Biochimico Italiano Lorenzini, (i?\ 100.0% - -

ISTITUTO BIOCHIMICO ITALIANO
Giovanni Lorenzini S.p.A.

an Italian manufacturer of hospital antibiotics.

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 14
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Pharmaceutical Products - Global Transactions (2/2)

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description Buyer

Eli Lilly, a global pharmaceutical company, acquired AtaiBeckley, a
Jul-26 @ AtaiBeckley USA  clinical-stage developer of rapid-acting neuroplastogen treatments for %

mental health conditions.

100.0% $3,496.0

Warburg Pincus, a global private equity firm, acquired Integrace, an

Jul-26 @TEGRACE IND  Indian branded pharmaceutical formulations company focused on WARBURG PINCUS Multiple Sellers 100.0% $124.9 - -

orthopedics and gynecology.
Vertex Pharmaceuticals, a global biotechnology company, acquired A

Jul-26 : Crlnetlcs USA  Crinetics Pharmaceuticals, a developer of therapeutics for endocrine VERTEX . 100.0%  $8,865.9 - -

diseases.
// Towa Pharmaceutical, a Japanese manufacturer of generic and off- /ﬁ
Jul-26* \; JPN  patent drugs, agreed to acquire Tanabe Pharma Factory, a Japanese L?;a’A%EUTICAL }abeﬁ 100.0% - - -
fenabe Fharma pharmaceutical manufacturing subsidiary of Tanabe Pharma.
Besins Healthcare, a pharmaceutical company specialized in hormonal B BESINS
Jul-26 BEL health, acquired UniD Manufacturing, a Belgian developer and I' HEALTHCARE - 100.0% - - -

UniD Manufacturing
Your CDMO for Sustained Drug Delivery Solutions

manufacturer of long-acting drug delivery formulations.

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 15
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Medical Equipment - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q3 2026, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description Buyer

B Terumo Neuro, a developer of neurovascular medical devices, agreed to
Sep-26* arsgeqigll Eg USA  acquire Arsenal Medical, a clinical-stage developer of liquid embolic rERUMO Multiple Sellers 100.0%

NEURO

biomaterials for neurovascular use.

Axogen, a developer of surgical solutions for peripheral nerve repair, é
Sep-26* $ BIOCIRCUIT USA  agreed to acquire BioCircuit Technologies, a developer of the AxoGen

Uactl. Multiple Sellers 100.0% $200.0 . -
NerveTape sutureless nerve repair device.

Enovis, an orthopedic medical technology company, agreed to acquire o) .
Sep-26* @ ecential robotics FRA  eCential Robotics, a developer of surgical robotics and navigation enaovis. Multiple Sellers 100.0% $219.6 - -
technologies for spine surgery.

Stryker, a global medical technology company, agreed to acquire \
|":." Yoellowstone Holding Al

® &
Aug-26* @ CHE  ZuriMED Technologies, a developer of the FiberLocker rotator cuff str'yker' D 100.0% - - -

A
e

ZuriMED augmentation system.
N Kedaan:a Capital, 'an Indian private equity firm, iElCC]UIl’ed Tynor N | /a(,(\
Aug-26 tynor IND  Orthotics, an Indian manufacturer of orthopedic supports, mobility aids KEDAARA - ND $200.1 - -

and rehabilitation products.

Teledyne Technologies, a provider of digital imaging and
Aug-26* W VARE X USA instrumentation technologies, agreed to acquire Varex Imaging, a

A7) TELEDYNE
I M A GI NG '~
manufacturer of X-ray sources and digital detectors.

TECHNOLOGIES - 100.0% $1150.7 - -

INCORPORATETD

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 16
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Medical Equipment - Global Transactions (2/2)

% Size Y/ EV/
Acquired US$M EBITDA Revenue

Target Country Description Buyer

N iRhythm, a digital healthcare company focused on cardiac monitoring,
Aug-26* @ VitalConnect USA  agreed to acquire Vital Connect, a developer of wearable biosensors for i?hy thim - 100.0% $287.5
ambulatory cardiac monitoring.

Isto Biologics, a biologics company focused on bone healing, acquired ,I_ —~
Aug-26 NOVA?-{::-“'E USA  NovaBone Products, a developer and manufacturer of synthetic IS o - Halma 100.0% $60.0
bioactive glass bone grafts.

Proven to S\gncﬂ, Recruit, Proliferate, and Differentiate.

KKR, a global investment firm, agreed to acquire Integer Holdings, a
Aug-26* @ Integer’ USA  medical device contract development and manufacturing organization KKR . 100.0%  $5,887.5
for cardio and neuro markets.

» IPG Photonics, a manufacturer of fiber lasers and laser systems, agreed s | = < »
Jul-26* LUMIBIRD FRA  to acquire Lumibird Medical, a manufacturer of ophthalmology laser | |pnovonics LUMIBIRD 100.0% $400.3 - -
and ultrasound diagnostic devices.
DePuy Synthes, a global orthopedics company, acquired Expanding (1) DePuySynthes

Jul-26 Expanding USA  Innovations, a developer of expandable interbody cage implants for

. 100.0% - - -
*..Innovations )
spine surgery.
I1ZI Medical, a manufacturer of devices for image-guided procedures,
nasjund

Jul-26 .';Avc,eantech SWE  acquired Naslund Medical, a developer of Gold Anchor fiducial markers 1Z | Medical - 100.0% $43.6
for radiation therapy.

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 17
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Hospitals - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q3 2026, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Target Countr Description
= y = Acquired US$M EBITDA Revenue

HealthPartners, a Minnesota nonprofit integrated health system,
Sep-26* 7 Essentia Health USA  agreed to merge with Essentia Health, a nonprofit health system with “) HealthPartners - ND - - -
hospitals and clinics in the Upper Midwest.

Aster DM Healthcare, an integrated healthcare provider in the Gulf and A Al Tawfeeq for
Sep-26* LE=ces ARE India, agreed to acquire International Modern Hospital, a 116-bed multi- d Development and ND - - -
NCE 193
specialty hospital in Dubai. Investment

Wellstar Health System, a nonprofit integrated health system in ’\
Sep-26* T = USA  Georgia, agreed to acquire Stephens County Hospital, a 96-bed acute \ Wellstar . 100.0% - - -
care hospital in Toccoa, Georgia.

Permira, a global private equity firm, agreed to acquire Kids Clinic L/

Aug-26* EI{_)Q:ME IND  India, an operator of Cloudnine maternity, pediatric and fertility PERMIRA 25.7% - - -
KIDS €'1INIC INDIA LIMITED hospita's across |ndia.
FAUOUIER Bon Secours Mercy Health, a Catholic nonprofit health system, agreed — "
! SSae8an i .
Aug-26* A HgALTH USA  to acquire Fauquier Health, a 97-bed acute care hospital in Warrenton, MERCY '-‘.5_;_::- Lifepoint Health 100.0% - - -
7 Virginia. HEALTH '

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 18
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Hospitals - Global Transactions (2/2)

% Size EV/ EV/

Target Countr Description Buyer .
= y = Y Acquired US$M EBITDA Revenue

Circle of Life, a nonprofit hospice and palliative care provider, agreed to CIRCLE
Aug-26* {?WashingtonRegijqnal USA  acquire Washington Regional Hospice, a hospice care program in @ ofLIFE {?WashingtonRegljggfj 100.0% - - -
Fayetteville, Arkansas.

Barwon Investment Partners, an Australian healthcare real estate
Aug-26 AUS  investor, acquired Peninsula Private Hospital, a 350-bed acute private 1'l BARWON Austr&ﬁ&s?/f; 100.0% $208] - -
Peninsula hospital near Melbourne.
Zo KKR, a global investment firm, agreed to acquire Medicover India, an
AUG-26° S ND a9 mentfirm, agre . ] KKR Multiple Sellers 1000%  $1,3855 : :
MEDICOVER operator of 24 multi-specialty hospitals across South and West India.
& Intermountain Health, a nonprofit health system in the Mountain West, oM L
JUl-26  yowmmview # (ﬁSE”p"fT%T”Y USA  acquired Mountain View Hospital and Idaho Falls Community intermountain r ND $797.0 - -
Hospital SURGERY
e Hospital, two acute care hospitals in Idaho. AR
QL Ascension Saint Thomas, a Catholic nonprofit health system in
. - Ascension
Jul-26* WIL;:ESON USA  Tennessee, agreed to acquire Williamson Health, a county-owned Saint Thomas - 100.0% $700.0 - -
HEALTH health system in Franklin, Tennessee.

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 19
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Drug Stores - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q3 2026, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/
Acquired US$M EBITDA Revenue

Target Country Description

Medical Ikkou Group, a Japanese dispensing pharmacy chain operator,
Sep-26* ‘L@@@@ JPN  agreed to acquire Himawari Pharmacy, an operator of three dispensing  Medical Ikkou Group - 100.0% - - -
pharmacies in Kyoto.

Hygie3l, a French network of over 3,500 affiliated pharmacies, agreed h :
Sep-26* nAVI IRL  to acquire Navi Group, an Irish independent pharmacy network and yd e - ND - - -
s pharmacy software provider.

GARMACT, Piu Medical, an Italian operator of pharmacies and integrated health A )
Aug-26* = ITA  services, agreed to acquire Farmacia dell'Aquila, a historic pharmacy in %’H}MEdlcal - 60.0% $3.5 - -
PELLAQUItH Genoa, Italy.

Custom Health Holdings, a pharmacy and medication management
Jul-26* mé EVERGREEN USA platff)rm, agreed to acquire Evergreen .Pharmacy, a Wisconsin 1" custom health - 100.0% $3.5 - -
specialty pharmacy for complex therapies.

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 20
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Drug Stores - Global Transactions (2/2)

% Size EV/ EV/

Target Countr Description Buyer Seller .
= y > v Acquired US$M EBITDA Revenue

NextPlat, a healthcare and e-commerce company operating
Jul-26* ¢@ﬂ USA  PharmcoRx pharmacies, agreed to acquire Scott's Pharmacy, a NEXTPLAT - 100.0% $1.5 - -
—{ f

PHARMACY community pharmacy near Pensacola, Florida.

Warburg Pincus, a global private equity firm, agreed to acquire

Jul-26* \F USA  PANTHERX Rare, a US specialty pharmacy focused on rare and orphan  WARBURG PINCUS Multiple Sellers ND $7,000.0 - -
PANTHER disease therapies.

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 21
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CONVATEC

TARGET
Sensi-Care and Aloe
Vesta

TRANSACTION TYPE
Sell-side Advisory

INDUSTRIES
Healthcare, Personal
Care

GEOGRAPHY
Reading, GBR

SITUATION

Seale & Associates acted as financial advisor to ConvaTec
Group (LON: CTEC) on the divesture of Sensi-Care and Aloe
Vesta to Medline Industries. ConvaTec Group (LON: CTEC), is
a global medical products company based in the United
Kingdom.

SEALE & ASSOCIATES’ APPROACH

Seale managed a competitive auction process with
potential strategic and financial buyers for Sensi-Care and
Aloe Vesta. Seale’s disciplined approach allowed our client
to maintain momentum, negotiating leverage throughout
the process and ensure closing at a premium value and
more favorable terms.

OUTCOME

The process resulted in a successful acquisition of Sensi-
Care and Aloe Vesta by Medline Industries, a healthcare
company with almost USD%$14 billion in annual sales. The
divestiture is part of ConvaTec's strategy to focus on its core
businesses and markets.
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“Seale was instrumental in keeping
the process moving in a swift,
orderly fashion”

nvatec

ver caring —

“‘Seale was instrumental in keeping the process
moving in a swift, orderly fashion. Their common
sense and ability te.find simple, common ground
solutions while preserving our interests were
invaluable in bringing this project to a successful
conclusion.”

George Landau, Vice President of Corporate
Development at ConvaTec
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INVEKRA

TARGET
Laboratorios Portugal
S.R.L

TRANSACTION TYPE
Acquisition Advisory

INDUSTRIES
Healthcare,
Pharmaceutical

GEOGRAPHY
Peru

SITUATION

Seale & Associates acted as exclusive financial advisor to
Invekra, assisting with comprehensive research on the
Peruvian pharmaceutical market and the prioritization of
potential acquisition targets.

SEALE & ASSOCIATES’ APPROACH

Seale completed a thorough screening of the potential
universe of pharmaceutical companies that would align
with Invekra's strategy. Seale pre-qualified each potential
target and initiated transaction discussions with the targets
that best fit Invekra's strategy and investment criteria.

OUTCOME

The process resulted in a successful acquisition of
Laboratorios Portugal S.R.L by Invekra, a conglomerate of 12
Latin American pharmaceutical companies. The acquisition
strengthens Invekra's presence in Latin America.
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“This acquisition strengthens
Invekra’s presence in one of the
fastest growing markets in Latin

America”

INVEKRN

holding company
of

Laboratorios

“This acquisition strengthens Invekra's presence in
one of the fastest growing markets in Latin
America.”

Carlos Hernandez Goudet, Managing Director at
Seale & Associates
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

ScaledAssocia
Seélle éd ASS( CONSTRUCTION ! NDL

J
UATION UP
Q2

rale& Asy ‘ 3 Sealeé’ASSOCiates Seale & Asso€iates

NON-ALCOHOLIC BEVERAGES INBWSTRY
S T | LOGISTICS & TRANSPORTATION INDUSTRY . LA AN %F{Dz’éli
VALUATION UPDATE

Q2 2025

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
across key industries

( SUBSCRIBE )
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Global M&A Representative Engagements

BEIJER REF

has been acquired by

HERITAGE DISTRIBUTION

HOLDINGS

5 QStundex

has sold

—

Enginetics

to

Enjet

ERD

<

JI\

convatec

— forever caring —

has sold
SENSI =CARE
and

ALOEYVESTA

to

e

MEDLINE

4

)
-

avangard innovative ||~

EEEEEEEEEEEEEEEEEEEEEEEEEEEEE

has sold a controlling
interest to

w ®

WASTE MANAGEMENT

FITT

has sold
GIBURNY G KALIBURN

and

—7—'010volaad
// M Motion Controls

to
LINCOLN E
ELECTRIC

iy United
Technologies

has sold

NMobileVView

to
SAFE FLEET

Driving Safety Forward™

LN

ZINC NACIONAL

has sold

GSDKd2

Zinc Oxide Corporation

a subsidiary of

€ Korea Zinc

Honeywell

has sold

JENSOR

to
,f"'“xﬁ
&

GE Power Systems

i United
Technologies

has sold

I —

HTPG

A division of Carrier Commercial Refrigeration, Inc.

to

Starboard
MONOMOY and Capital

AAAAAAAAAAAAA Partners

Electrolux

PROFESSIONAL

has acquired

unified brands

a company

from

= DOVER_

V TRIUMPH’

has sold
V
" Triumph Processing -
. Embee Division
to

A V=

ALL METALS PROCESSING

LOCKHEED MARTIN 9¢

has sold

2

Commercial Flight
Training Business

to

ALTEON

A BOEING COMPANY
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Port Contractoré

llllllllll -~ TERMINAL OFERATORS

has been acquired by

A

ENSTRUCTURE

¥V TRIUMPH’

has sold

Triumph Air Repair, the APU
Overhaul Operations of
Triumph Aviation Services —
Asia, and Triumph Engines
businesses

to
TGGE

GORES
GROUP

—
FLOWSERVE
SRS

has sold

DaviesBaird

% Oxbow

—

Oxbow’s Senior Subordinated
debt issued by

was refinanced by

snio €

has acquired

MHTPG
T i

.

has acquired

EWabi1

Vi IN et el e
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Hertz

has acquired

DONLEN

GRACE

has sold its

GRACE Membranes
business

LGP

a subsidiary of

Honeywell

HARRISON GYPSUM, LLL

has been recapitalized by

HIL)G.

PRIVATE EQUITY
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

17+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4blsts

16+ years of global M&A experience

‘ Columbia Business School - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City

Monterrey San Luis Potosi

Please contact us if you would like further information about M&A trends and/or specific 26
transaction multiples for your industry.
© Seale & Associates
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Seale & Associates

For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating
IN @ broad range of industries with a high level of guality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

_I_ 25 _I_ $5 O B Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony
Years of Closed Transactions Joint Ventures / Alliances Corporate Finance Advisory
Experience Globally Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with many private equity funds, family-
well-known and respected companies in the world... offices and privately held companies.
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Creative Solutions. Trusted Advice. %
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