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Healthcare Providers and Services M&
Outpatient expansion and digital capability shape
the landscape

QUARTERLY HEALTHCARE M&A UPDATE | Q3 2025

“In a sector shaped by rising care complexity, and the )
shift toward outpatient and digitalized models, Healthcare industry snapshot
Healthcare Providers and Services have become a

strategic M&A pivot.
Global M&A developments

Deal activity is concentrating around platforms with
strong clinical governance and technology capabilities,
where measurable efficiency and continuity of care have DACH region M&A Developments
become central to the investment thesis.”

M&A valuations

stClaraspital Case study

In besten Handen.

Claraspital to continue legacy of care with University Hospital
Basel

has been acquired by

_\l_l Universitatsspital
/7

Basel University Hospital Basel (USB) has acquired St. Claraspital AG, expanding its

network of specialized care and integrated services. With St. Claraspital’s
strong community presence, expertise in acute and rehabilitation medicine
and established outpatient clinics, this merger enhances USB’s ability to
provide seamless, patient-centered treatment across the continuum of care.
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MedTech

Global M&A deal flow Global 36m rolling EV/EBITDA multiples
1667
14.7x 15.3% 141
116 . 1248 1149 on W 13.5x 12.0x
2021 2022 2023 2024 Q32025 2021 2022 2023 2024 Q32025

DACH M&A deal flow

— Deal flow remains stable, showing continued strategic

29
24 7 - appetite for devices and precision technologies.
14
. - - - . — Valuations have eased from peak multiples yet stay
firmly in double-digit territory, durable long-term
2021 2022 2023 2024 Q32025 demand for MedTech assets.

Healthcare Providers and Services

Global M&A deal flow Global 36m rolling EV/EBITDA multiples
1889 1603 12.1x 1.7x
1260 158 ' 1.1 10.3x 9 4x
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DACH M&A deal flow

— Deal volumes softening YoY don't reflect a pullback;
buyers are simply focusing on opportunities that

82
65
42 51
. - 25 deliver consolidation benefits.
- I — Pricing has become more disciplined, with a clear

2021 2022 2023 2024 Q32025 upside for operators able to offer scale.

Contract Pharma

Global M&A deal flow Global 36m rolling EV/EBITDA multiples
314
19.8x 19.6x
224 189 179 17.7x 16.8x 16.9x
H B B -
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DACH M&A deal flow

- Deal flow has moderated but remains active, with
continued interest in high-margin, innovation-driven

24
14 17 15
- - - 6 assets despite lower volumes.
I — Valuations are resilient reflecting attractive growth
2021 2022 2023 2024 Q32025 profiles and resilient earnings quality in this segment.

Source: Capital 1Q, Oaklins analysis
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Swiss sector overview
Healthcare Providers an

A strong system entering a transition phase

Switzerland’s healthcare providers continue to deliver
high-quality care and benefit from strong patient trust,
yet rising demand from an ageing population and
more complex conditions is pushing costs and
operating models toward their limits. Many providers —
particularly hospitals, rehabilitation clinics and other
specialized service providers — face increasing margin
pressure under current reimbursement structures,
leaving limited room to fund necessary investments
and to operate sustainably profitable.

As these pressures build, providers across the sector
are steadily reshaping how care is delivered. Service
models are shifting toward more ambulatory,
decentralized and home-based settings to improve
access, enhance patient convenience and contain cost
growth. At the same time, digital solutions such as
telemedicine, remote-monitoring tools and the
ongoing reform of the electronic patient dossier aim to
streamline workflows and mitigate staffing constraints.
Investments in IT infrastructure and process redesign
gradually enable more integrated care pathways, while
consolidation among outpatient clinics, diagnostic
centers and specialized providers reflects the need for
scale to manage cost pressure, optimize utilization and
sustain profitability.

Building the capabilities that will define the leaders

The providers that will lead the next phase are those
that strengthen data integration and connect inpatient,
ambulatory and home-care services into more
coordinated care pathways. Interoperability remains a
challenge, and while long-term demand is structurally
positive, ongoing reforms (including financing models)
point toward a gradually more supportive policy
environment. As cost and margin pressure persist,
scalability will remain a critical factor for the future
success of healthcare providers.

Key market trends: Digitalization as a core theme
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Al, robotics, and process standardization

Introducing higher precision in diagnostics and interventions,
while ensuring uniform clinical protocols. They also create the
structured foundations needed for digital transformation.

Real-time monitoring and advanced data analysis
Continuous health signals paired with multi-source analytics
give clinicians a fuller, longitudinal view of each patient. This
supports earlier intervention and more precise treatment.

Electronic health records

A core layer of modern care, improving workflow efficiency,
eliminating redundant tasks, and enabling seamless
coordination across providers.

Key challenges: Structural risks in the digitalization push

Cybersecurity and data protection

Safeguarding sensitive patient information demands strict
security controls, making robust protection against cyber
threats indispensable.

System interconnection

Fragmented platforms and complex IT landscapes limit smooth
data exchange and slow down innovation across the
healthcare ecosystem.

Digital readiness

Gaps in digital skills among both healthcare professionals and
patients slow the adoption of new technologies, underscoring
the need for better digital literacy.

Key M&A drivers

An ageing population and higher chronic-care needs

Margin pressure and reimbursement reform accelerating

consolidation

Digitalization gaps driving capability-led acquisitions

Source: InfoSys, Northeastern University, physio swiss, , H+, Oaklins analysis
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Fragmentation and succession needs in specialized practices

Shift toward outpatient and home-based care models

Portfolio reshaping and divestment of non-core assets
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M&A developments globally/f |

Deal flow is normalizing as pandemic-related peaks subside and is moving toward a sustainable level

COIVD impact
1889
1603
1260 1158

. . 685

2021 2022 2023 2024 Q32025
Strategics dominate due to synergy and scale motives, while PE steps in as platform opportunities open
B Strategic PE (incl. PE-backed)

28% 26% 24% 3% 28%

2021 2022

Key takeaways

76%

2023

2
77%

2024

Q32025

Smaller deals dominate as providers seek scale without taking on
large balance-sheet risk

- Healthcare Providers and Services deal volume year-on-year B<CHF 250m = > CHF 250m
doesn’t signal retreat: many buyers are holding off on low-
growth bets while chasing consolidation and scale. 13% 14% 13% 18%

— Strategics remain a dominant share of transactions, but PE is
expected to grow its stake as firms pursue roll-ups in provider

services with predictable cash flows. 86%
— The Americas continue to lead deal geography, while EMEA
investors remain active in selective cross-border acquisitions.
— Qutlook is positive: demographic tailwinds (ageing populations, 2020 2021 2022 2023 2024 Q32025
rising chronic care demand), structural shifts (outpatient/home
care, digitalization) and investor dry powder combine to support
stable M&A activity ahead. Reports also suggest most
executives expect deal-making to firm going forward in 2026. Americas in the lead
BEMEA = Americas = APAC
Buyer
Target

Source: Capital 1Q, Oaklins analysis
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*Q3 2025 refers to the period January—September 2025

4



@f . | U

Y171

Regional deal flow contracts, yet Switzerland continues to anchor a stable share of DACH activity

mmmm Total Dach deal flow - = = Swiss participation
COIVD impact

25
skl
Q32025
Stable strategic leadership, with PE providing cyclical momentum across the DACH region
B Strategic PE (incl. PE-backed)
o 20%
O,
44% 4% 45% 36%
O,

2021 2022 2023 2024 Q32025

Strong domestic momentum in DACH, with targeted cross-border

Key takeaways deals complementing the core (2024 - Q3 2025)
— Deal flow has eased steadily since the 2021 peak, with activity
settling into a lower but consistent run-rate through Q3 2025.
— Switzerland remains a meaningful contributor to regional deal
flow, with participation fluctuating but holding a stable share
over time. Buyers of
DACH targets
g — 1

— Strategics drive most transactions across the period, while PE 71%
steps in cyclically when conditions support platform expansion. )
- DACH remains a predominantly domestic market, with the vast
majority of buyers and targets located within the region and
only limited cross-border flows.

— Overall outlook is stable as demographic demand and ongoing
consolidation support continued activity, even if volumes /— 2%
remain below the post-pandemic highs.

Targets of
DACH buyers

84%
EMEA (excl. .
DACH) e e
Source: Capital 1Q, Oaklins analysis *Q3 2025 refers to the period January—September 2025
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M&A valuations

24m rolling EV/EBITDA median multiples: Valuations ease from 2021 highs as the market resets

Median EV/EBITDA = = =Long term median = = = Median Implied EV (CHF m)
11.9x 1.7x LT
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Source: Capital 1Q, Oaklins analysis

24m rolling EV/EBITDA median multiples: PE takes the lead on valuations and deal size while strategics reprice

mmmm Strategic
= = =LT median (PE, incl. PE-backed)

Source: Capital 1Q, Oaklins analysis

24m rolling EV/EBITDA median multiples: Sustained premium for
> CHF 500m deals

> CHF 500m
= = =LT median (> CHF 500m)

s < CHF 500m
= = =LT median (< CHF 500m)
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Source: Capital 1Q, Oaklins analysis
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PE (incl. PE-backed)
- = = Median implied EV (Strategic)

= = = LT median (Strategic)
= = = Median implied EV (PE, incl. PE-backed)

14.5x

e 1.7x

- e an wnan w w iw - 10.0x

Q3 2025

Key takeaways

— Global valuations for Healthcare Providers and Services

have eased from the 2021, reflecting higher financing costs
and pressure on provider margins rather than a loss of
confidence in the sector.

— PE is paying above strategic levels, supported by strong dry-

powder reserves and clear buy-and-build playbooks across
outpatient and tech-enabled services. The spread is also
size-driven as PE transactions skew toward larger platform
assets, that trade at premium valuations.

— Larger, more scalable platforms continue to command

premium multiples, while sub-CHF 500m assets have seen
compression as buyers focus on integration readiness and
revenue visibility.

— Overall, the market is settling into a more disciplined pricing

environment, with stable core multiples and clear upside for
operators that bring scale, efficiency and digital capability
into a sector defined by structural demand.

*Q3 2025 refers to the period January—September 2025
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M&A activity

Select Healthcare Providers and Services M&A transactions

Date

Type

Target

Deal description & Investor rationale

Acquirer/Investor

Sep
2025

PE

dentalcorp

GTCR’s acquisition of Dentalcorp currently pending
regulatory approval, takes the group private at a CAD
2.2 billion equity value, adding one of Canada’s largest
dental networks to its healthcare portfolio and retaining
the full senior leadership team for operational
continuity.

GTCR

CATTERTON

I—

Sep
2025

Strategic

HEALTH
GROUPe

Acture Groep’s acquisition of Health Group
strengthens its position in occupational health services,
adding a scalable Danish platform that supports broader
Nordic expansion through operational continuity and
integrated workforce-health solutions.

7 acture

O

Aug
2025

PE

novicare

Gimv’s majority investment in Novicare adds a leading
provider of specialised elderly and disability care to its
portfolio, leveraging Novicare’s tech-enabled stepped-
care model and clinical workforce to expand access,
quality and continuity of care across the Netherlands.

Gimv

O

Aug
2025

PE

ORTIVITY

U

Unigestion’s investment in Ortivity supports the growth
of a fast-scaling orthopedics platform, providing fresh
capital to accelerate network expansion and digital care
development.

W UNIGESTION

Jul
2025

Strategic

stClaraspital

USB’s acquisition of St. Claraspital brings two leading
Basel hospitals together, expanding specialized care
capacity and creating a more integrated regional
network, with the merger strengthening patient
pathways across acute, complex and outpatient
services.

_|_ Universitatsspital
/1 |Basel

Jul
2025

PE

PROVIDENCE
8 PROJECTS

S

&

UKAT’s acquisition of The Providence Projects
strengthens its national addiction-treatment platform
with a clinically proven provider, adding scale, specialist
expertise and broader geographic reach while
supporting UKAT’s strategy to expand accessible
rehabilitation services.

UK
Addiction Treatment
Centres

@

iI-

May
2025

Strategic

4820
spital
wetzikon

Evolva’s acquisition of GZO Spital Wetzikon aims to
stabilise the hospital through a full equity injection and
restructuring-led ownership change, with completion
dependent on court, shareholder and creditor
approvals.

EVOLy/A

Jan
2025

Strategic

Qh"
“. ‘

PFLEGEN 8& WOHNEN HAMBURG

HGV'’s acquisition of PFLEGEN & WOHNEN Hamburg
secures municipal ownership of the city’s largest
elderly-care operator and completes Deutsche
Wohnen'’s full exit from care facilities, with closing
subject to German cartel approval.

: HGV

Dec
2024

Strategic

e

Z OFING

Spital

Swiss Medical Network’s acquisition of Spital
Zofingen strengthens its regional footprint and expands
its acute-care offering, bringing the hospital into a larger
national network with greater operational scale.

@

GENOLIER

Swiss Medical Network

Q

Label indicating an Oaklins-advised deal
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Source: Capital 1Q, Oaklins analysis



Case study

Claraspital to continue legacy of care with University Hospital Basel

stClaraspital

University Hospital Basel (USB) has acquired St. Claraspital AG, expanding its network of |ﬂ besten Handen.

specialized care and integrated services. With St. Claraspital’s strong community

presence, expertise in acute and rehabilitation medicine and established outpatient has been acquired by
clinics, this merger enhances USB’s ability to provide seamless, patient-centered

treatment across the continuum of care.

St. Claraspital is a leading, systemically relevant hospital in Northwestern Switzerland, \ U niversitétsspita|
delivering high-quality care ranging from primary care services to highly complex _/‘ _‘ Basel
treatments, with a particular focus on tumor and abdominal care. A round-the-clock
emergency department and intensive care unit, supported by specialized, adjacent and
diagnostic disciplines, ensure seamless and integrated patient care.
M&A SELL-SIDE
USB is one of Switzerland’s leading university hospitals and the largest healthcare center Healthcare
in Northwestern Switzerland. Founded in 1460 as part of the University of Basel's Faculty
of Medicine, USB now employs around 8,000 staff members, operates more than 700 I
beds and treats approximately 40,000 inpatients each year. Comprising 12 medical
centers, USB offers comprehensive care across all medical specialties and collaborates

closely with the University of Basel and leading life sciences companies.

Oaklins’ team in Switzerland acted as the lead advisor to the seller throughout the sales
process, including preparation and approach, due diligence and parallel negotiations
with potential buyers.

‘| experienced the Oaklins Swiss team as a highly professional partner with outstanding transaction expertise. Throughout the
engagement, collaboration took place at the senior level — built on trust, focus and mutual respect. The experienced team executed
the ambitious timeline with great commitment, managing the process both efficiently and in a structured manner. This enabled us to
select the very best new owner for St. Claraspital from several attractive options — an outcome that met the seller’s expectations in

every respect.”

Raymond Cron
Chairman of the Board, St. Claraspital AG

s
e ."\; |
I i ‘
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Our track record

A selection of Oaklins’ experience in the Healthcare Providers and Services sector

stC

D=
7

laraspital

In besten Handen.

has been acquired by

Universitatsspital
Basel

M&A SELL-SIDE

Healthcare

)

has been acquired by
w

© Moo

M&A SELL-SIDE

Healthcare/Private Equity

Gimv

has acquired

novicare

from

HEALTHCARE

M&A BUY-SIDE

Healthcare/Private Equity

FIRST COAST MOHS

Sk CANCEN & DERMATOLOGY SPECIALISTS

has been acquired by

AQUA

[+]

ERMATOLOGY

M&A SELL-SIDE
Healthcare

o

MediCA &3 tronin anicn
have been acquired by
It Pharm

M&A SELL-SIDE

Healthcare

Reflskt

has been acquired by

AN

aranogroup

M&A SELL-SIDE

Business Support Services/Healthcare/Private
Equity

A

Q) MediC

klinika

has acquired

G. Radaviciaus klinika

M&A BUY-SIDE

Healthcare

Résidence de 1
LA FONTAINE *

GESVESenio

has been acquired by

Private investors.

M&A SELL-SIDE

Healthcare

DIAG@MIC§

has been acquired by

ZY| MED

Supported by

ARCHIMED

L-SIDE

Healthcare/Private Equity

TT

Tandarts Today

VERRASSEND VERTROUWO

has sold a stake to

HEALTHCARE

M&A SELL-SIDE

Healthcare/Private Equity

-ﬂ-
g concierge medical

has been acquired by

REVELSTOKE

M&A SELL-SIDE
Healthcare

eterus

CAPITAL

has acquired a mincrity stake in

;..
A s

Tudnh atiwnen

M&A BUY-SIDE

Healthcare/Private Equity

. Your
Behavioral
Health

has been acquired by

COMVEST

PARTNER

ME&A SELL-SIDE

Healthcare/Private Equity

e —
SulAmérica

has announced its combination with

REDE Z/OR

M&A SELL-SIDE

Financial Services/Healthcare

Walicare

has recelved a growth Investment from

‘II

SUMMIT
PARTNERS

M&A SELL-SIDE

Healthcare/Private Equity

") MAGINNIS
ﬁgjb (:uuw’)yo;\m(,a
Love Your Smile.

has been acquired by

© L docrs

M&A SELL-SIDE

Healthcare/Private Equity

mberStone

has invested in

v

VITOLA KLINIKA

GINEKGLOGIIA UN KIBUAGIIA

M&A BUY-SIDE

Healthcare/Private Equity

ARTISAN

Ttisan

PurasTic Surcerr [

has been acquired by

M&A SELL-SIDE

Consumer & Retail/Healthcare

TEAST WEST EYE INSTITUTE

has been acquired by

NVISKON

M&A SELL-SIDE

Healthcare/Private Equity

NORTHLANE

NCP Eretitibeaied

has sold
& Empower
to
Nexf

M&A SELL-SIDE

Healthcare/Private Equity

ARSO
has acquired
@

M&A BUY-SIDE

Healthcare

HDCLinical”

has been acquired by

nexus|ag

M&A SELL-SIDE

Healthcare/TMT

‘ Blocks

has sold

Blocks Medical Center Mladost

to
T\/
nl
\:'U'JSA

M&A SELL-SIDE

Healthcare/Private Equity

Auniphar

has acquired

JIL
=i
BMODESTQ

MaA BUY-SIDE
Healthcare
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westminster
HOMECARE

has been acquired by

Care
athome
SERVICES

M&A SELL-SIDE

Healthcare

has been acquired by

Vs .
( N \ Adria
\ \i Dental
N Group
sS— =

M&A SELL-SIDE

Healthcare

ADVANCED

has sold

ta

M&A SELL-SIDE

Healthcare/Private Equity

() carELOOP

has been acquired by

KLETTGRUPPE

M&aA SELL-SIDE

Healthcare/Private Equity/TMT

© caracare

has been acquired by

@ mahana”

M&A SELL-SIDE

Healthcare/Private Equity/TMT

VIVO
N=XXUS

M&A SELL-SIDE

Healthcare




Deep local roots,
global commitment

Oaklins connects you with global opportunities
and delivers expert guidance wherever you are

Talk to our industry experts

OAKLINS OFFERS A
COMPREHENSIVE
RANGE OF SERVICES

Partner
d.zuerrer@ch.oaklins.com
+416127188 47

M&A (buy-side and sell-side)

Corporate finance (valuation,
due diligence)

Growth equity and ECM David is a Partner at Oaklins Switzerland and leads the firm’s
_ healthcare team. With extensive experience in sell-side and buy-
Debt Advisory side M&A and corporate finance, he has advised on several

successful healthcare transactions.

Healthcare is one of our core focus
areas. By combining deep industry
expertise with seamless global
execution, Oaklins has established
itself as one of the most experienced
mid-market M&A advisors in the
Healthcare sector. Our extensive
network of key market players
worldwide enables us to deliver the
best possible merger, acquisition, and
divestment opportunities for our

Analyst
m.henniger@ch.oaklins.com
+41 6127188 46

clients. Moritz is an Analyst at Oaklins Switzerland with experience in
M&A and corporate finance. He is a member of the Swiss

If mergers, acquisitions, or divestitures healthcare team and has supported several M&A transactions

of businesses or business units are and fundraiSingS in the healthcare sector.

part of your strategy, we would be
delighted to explore opportunities with
you.

United by a strong belief that we can achieve the extraordinary.

Oaklins is a global team of 850+ financial advisory professionals in 40 countries providing
M&A, growth equity, ECM, debt advisory and corporate finance services to support
entrepreneurs, corporates and investors in reaching their goals.



GLOBAL OFFICES

Deep local roots, global commitment

Offices around the world

EUROPE AND MIDDLE EAST

Austria, Vienna
Belgium, Brussels
Bulgaria, Sofia

Croatia, Zagreb
Cyprus, Nikosia

Czech Republic, Prague
Denmark, Copenhagen
Estonia, Tallinn
Finland, Helsinki
France, Lyon

France, Nantes

France, Paris

France, Toulouse
Germany, Frankfurt
Germany, Hamburg
Ireland, Dublin

Israel, Tel Aviv

Italy, Milan

Latvia, Riga

Lithuania, Vilnius
Netherlands, Amsterdam
Norway, Oslo

Poland, Warsaw
Portugal, Lisbon
Romania, Bucharest
Slovakia, Bratislava
Spain, Madrid

Sweden, Stockholm
Switzerland, Basel
Switzerland, Bern
Switzerland, Zurich
Turkey, Istanbul

United Kingdom, Bristol
United Kingdom, Cambridge
United Kingdom, London

OUR OFFICES IN SWITZERLAND

Zurich
Lintheschergasse 15
8001 Zurich

Tel. +4144 268 45 35

Disclaimer

AMERICAS

Argentina, Buenos Aires
Brazil, Sdo Paulo

Canada, Montreal

Canada, Toronto

Chile, Santiago

Colombia, Bogota

Mexico, Mexico City

Peru, Lima

United States, Atlanta
United States, Boston
United States, Dallas
United States, Irvine
United States, Jacksonville
United States, Los Angeles
United States, New York
United States, Savannah

Bern

Zeughausgasse 20
P.O. Box

3001 Bern

Tel. +4131326 18 18

ASIA PACIFIC

Australia, Melbourne
Australia, Sydney
China, Shanghai
India, Mumbai
Singapore, Singapore

AFRICA

Morocco, Casablanca
South Africa, Johannesburg

Basel
Sternengasse 6
4051 Basel

Tel. +416127188 44

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or warranty of any kind regarding the
timeliness, accuracy or completeness of its content. This report is not intended to convey investment advice or solicit investments of any kind whatsoever. No
investment decisions should be taken based on the contents and views expressed herein. Oaklins and its member firms shall not be responsible for any loss

sustained by any person who relies on the publication.

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins itself does not provide advisory services. For

details of the nature of affiliation, please refer to www.oaklins.com/legal

© 2025 Oaklins. All rights reserved.

Oaklins
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