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PNC’s Corporate Healthcare Index (the “Index”) is a tool, calculated quarterly, that examines the performance of–and trends 
within–the entire healthcare ecosystem. S&P launched the S&P 500 Healthcare Sector Index in 1996, but it is comprised of 
conventional healthcare entities in traditional subsegments. As healthcare becomes more consumer-centric, PNC’s Index takes a 
modernized, non-traditional view of the healthcare landscape, tracking equity performance of the entire ecosystem based on a 
broad set of criteria.

Healthcare is being redefined and reshaped nearly every day in a variety of ways, as new entrants disrupt business models, 
retailers exit the ecosystem, and healthcare professionals search for new ways to improve the impact and efficiency of care 
delivery. It is the single, largest industry in the United States with an approximate spend of $5.3T for 2024, or 18% of GDP.1

 PNC’s Corporate Healthcare Index examines 40 of the top public companies driving healthcare industry activity within six key categories: Emerging 
Trends, Health Technology / IT, Payors, Pharmaceuticals & Life Sciences, Providers, and Supply Chain / OEM.

 The Index is calculated on a market capitalization-weighted basis for direct comparison with both the S&P 500 Index and the S&P 500 Healthcare Sector 
Index.

 Over Q1 2026, the Index underperformed against both the S&P 500 and the S&P 500 Healthcare Sector Index.  Underperformance was driven by losses 
across most of the subsectors, offset by gains among some Pharmaceuticals & Life Sciences and Supply Chain / OEM companies (see page 3).
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PNC HEALTHCARE

Market Commentary

Healthcare Industry

The new year brought fresh hope and optimism for political stability, additional Fed Funds rate cuts, and economic growth. However, much of that was thrown into flux following the onset of the conflict 
with Iran. With the war came skyrocketing oil prices, pain at the pump, and new considerations for the American public regarding its involvement in Middle East politics, all while midterm elections 
loom. Midterm results will likely cement just how much of the Administration’s agenda, healthcare-related and otherwise, will be achievable through 2028, as Democrats look to re-take control of 
both sides of Congress. Year-to-date, policy, debate, and potential outcomes have served as catalysts for deal flow, partnerships, and changes in care administration.

As ever, the healthcare industry continues to evolve amidst the uncertainty, with several significant transactions and developments that have the potential to re-shape care delivery in the years to 
come. Thematically, pharma & biotech assets remain valuable, as has been the case in recent history.4 Additionally, behavioral health, home health, and specialty providers appear attractive, 
particularly as vertical integration plays, and, interestingly, amongst the pharmaceutical services cohort.5 Look no further than Cencora, who recently both 1) fast-tracked its acquisition of 
OneOncology by purchasing TPG’s equity stake and 2) announced its purchase of EyeSouth Partners’ retina business for $1.1 billion.6 And despite service area refinements of the last couple years, 
health systems have not stopped hunting for scale (e.g., Sutter / Allina).7 Beyond care delivery, technology investments remain at the forefront across AI, telehealth, and even wearables, with Digital 
Health investment through Q1 2026 up to $4 billion, a 33% increase in value from Q1 2025.8

Across private markets, value creation drivers have stayed constant from 2025. Necessities borne out of swift Fed Funds rate hikes in 2022 and subsequent valuation dislocation across privately-held 
assets, operational efficiency and execution are paramount without the buoyant force of near-zero interest rates.9 Additionally, and in response to Private Equity’s (PE) ever-growing presence in 
healthcare (to the tune of $191 billion estimated globally in 2025),10 state legislatures are passing more restrictions and regulations on PE / non-clinical involvement in healthcare delivery.11

Through Q1, despite disruptions and uncertainty, there have been several blockbuster deals, announced and closed, following the relative let-down of 2025’s activity.12 The most notable include:

Buyer / Target Value ($MM)
Eli Lilly / Centessa Pharmaceuticals $ 7,800 
Merck / Terns Pharmaceuticals 6,700
Biogen / Apellis Pharmaceuticals 5,600
Founder-led Consortium / Select Medical 3,900
Novartis / Pikavation Therapeutics 3,000

Buyer / Target Value ($MM)
Sutter Health / Allina Health $ 2,600
Kinderhook / Enhabit 1,231
Hims & Hers / Eucalyptus 1,150
Eli Lilly / Seamless Therapeutics 1,120
Cencora / EyeSouth (retina business) 1,100

Buyer / Target Value ($MM)
GSK / 35 Pharma $ 950
Universal Health Services / Talkspace 813
Series G Investors / WHOOP 575
Series X Capital-led Consortium / Verily 300
Series D Investors / Talkiatry 210

Looking ahead, PNC Healthcare is paying attention to the following themes:

 Private Capital in Healthcare: In addition to states, Federal legislation puts PE ownership of certain healthcare assets under further review, with a recent bill aiming to cut off Medicare funding for 
PE-backed nursing homes.13 And while PE ownership is in the cross-hairs, private credit lending is experiencing a correction of its own, evidenced by recent withdrawals and asset write-downs.14

 Federal Healthcare Policy Goals: The White House continues its efforts to trim Federal healthcare spending with budget reductions and a renewed push to alter the current 340B Drug Pricing 
Program.15 There also appears to be bipartisan appetite for addressing consolidation across the healthcare ecosystem. 16

 Fed Reserve Decision and Inflection: Further Federal Reserve rate decisions are on pause as the Iran conflict and inflation concerns play out. At the same time, Kevin Warsh is expected to 
succeed Jerome Powell as Federal Reserve Chair, provided his nomination is confirmed, in May, and be a proponent for further Fed rate cuts and balance sheet reduction.17

Industry Subsectors

Emerging Trends:

 Companies are developing unique partnerships to drive innovation in the space, particularly as “buy” 
and/or “build” decisions become harder to make in the face of uncertainty:

• NVIDIA and Eli Lilly are planning an innovation lab in San Francisco to support drug discovery18

• WellSpan and General Catalyst are partnering to supercharge digital health innovation across 
WellSpan’s network and systems19

• Davita and Ares are buying Elara Caring to transform the kidney care and home health sectors20

• Novo Nordisk and Hims and Hers are burying the hatchet to sell GLP-1s together21

 Consumer behavior continues to inform healthcare industry evolution and vice versa. PNC 
Healthcare will be exploring this dynamic in a series of articles over the next several months22

Payors:

 In a surprise announcement, the Administration will increase payments to Medicare insurers by 
2.48%, a marked increase after the preliminary announcement of only 0.09% earlier in the year28

 However, payors’ futures with Federal programs are still in flux, given the expiration of ACA 
enhanced premium subsidies to start the year, debate over prior authorizations and denials,29 
ongoing losses from high Medicare Advantage care costs,30 and tension with providers31

 Further, Medicare Advantage enrollment has slowed meaningfully,32 and popularity is picking up for
plans owned by hospitals, rather than insurers33

 Participation in Medicare Accountable Care Organizations (ACO) increased 4.4% last year, setting 
another new record. Newly-restored bonus payments for physicians that operate within Medicare’s 
alternative payment models will continue to attract participation34

 Finally, under the current Administration, CMS continues to develop innovative payment models, 
such as the Accelerating State Pediatric Innovation Readiness and Effectiveness (ASPIRE) Model35

Providers:

 As reported on in quarters past, outpatient continues to be the strategy du jour of hospitals and 
health systems, regardless of taxable status, in response to the high costs of running acute care 
facilities, encroachment by competitors, and a regulatory tailwind that favors cheaper care venues42

 Hospitals are re-evaluating revenue cycle providers as margins continue to get pressured. 
CommonSpirit Health is selling its stake in Conifer Health Solutions back to Tenet as it looks to 
return the function in-house and recoup costs over time43

 Noted above, CA-based Sutter Health is combining with MN’s Allina Health to create a roughly $26 
billion revenue, geographically diverse, 39-hospital system44

Health Technology / IT:

 CVS plans to launch an AI-based platform to help with patient information and service access 23

 AI is finally making a sustained push into patient care after a long period of administrative- and 
efficiency-based use cases.  We expect clinical and near-clinical applications for the technology to 
expand significantly in the coming years as experience grows and apprehension fades24

 Healthcare IT comprised almost one-fifth of all healthcare PE deals in 2025, underscoring both 
tech’s dominance as an asset class, as well as relatively waning demand for provider assets25

 Wearables are having a moment in the sun too, as WHOOP raises $575 million in its Series G 
round,26 and Verily teams up with Samsung to integrate smartwatch data into the Verily platform27

Pharmaceuticals & Life Sciences:

 Pharmaceutical companies have been on a deal-making bender since Q4 2025 and notched an 
additional $25B+ in announced acquisitions over just the last two weeks of Q1 202636

 In addition to the deals outlined in the broad-based “Healthcare Industry” section above, other major 
purchases include: Abbott Labs / Exact Sciences, AbbVie / RemeGen, Boston Scientific / Penumbra, 
Danaher / Masimo, Eli Lilly / Orna, and Takeda / Innovent Biologics37

 Most of the largest pharmaceutical companies have officially signed pricing deals with the Trump 
Administration and agreed to participate in TrumpRx, offering cash-pay discounts on certain 
medications in exchange for relief from pharmaceutical tariffs.38 Those companies that have not yet 
struck deals are lobbying for ways into the arrangement.39 Pharma companies are also still 
committing to US investment and reduced Medicaid prices in exchange for tariff relief40

 And the battle for weight-loss drug supremacy enters a new front, with approval of Eli Lilly’s daily 
pill-form competitor to Novo’s Wegovy41

Supply Chain / OEM:

 On the conflict in Iran, industry constituents throughout the supply chain are waiting to see the 
ultimate impacts, should there be any, though consensus is that broad impacts will be minimal45

 However, the possibility still remains that Iran could target American firms or infrastructure via 
cyberattack, as was the case recently with Stryker46

 OSF HealthCare, Kettering Health, MemorialCare, and MUSC Health have deployed SpendRule’s AI 
to validate purchased services spend, roughly half of non-labor costs, against existing contracts. 
Among other investors, SpendRule is backed by the MemorialCare Innovation Fund47
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PNC HEALTHCARE

PNC’s Corporate Healthcare Index - Index Constituents and Periodic Return Data2, 3, 50

Periodic Return Data as of End of Trading on 3/31/26
1-Month 3-Month 6-Month 1-Year 3-Year 5-Year Year-to-Date

S&P 500 Index Value (5.09%) (4.63%) (2.39%) 16.33% 58.87% 64.33% (4.63%)

S&P 500 Health Care Sector Index Value (8.26%) (5.29%) 5.32% 0.48% 13.22% 25.73% (5.29%)

PNC's Corporate Healthcare Index Value (7.41%) (8.81%) 8.12% 24.94% 97.62% 108.16% (8.81%)

Index Constituents:

Emerging Trends

1. Accendra Health, Inc. (5.79%) (18.57%) (52.50%) (74.75%) (84.33%) (93.93%) (18.57%)

2. agilon health, inc. (46.31%) (54.06%) (69.28%) (92.69%) (98.67%) - (54.06%)

3. Alphabet Inc. (7.76%) (8.13%) 18.29% 85.95% 177.22% 178.84% (8.13%)

4. Amazon.com, Inc. (0.82%) (9.77%) (5.15%) 9.47% 101.64% 34.62% (9.77%)

5. AMN Healthcare Services, Inc. (5.85%) 16.37% (5.27%) (25.02%) (77.89%) (75.12%) 16.37%

6. CVS Health Corporation (10.11%) (9.50%) (4.74%) 6.01% (3.35%) (4.53%) (9.50%)

7. Hinge Health, Inc. (9.82%) (16.99%) (21.43%) - - - (16.99%)

8. JPMorgan Chase & Co. (2.04%) (8.71%) (6.74%) 19.92% 125.74% 93.23% (8.71%)

9. Tempus AI, Inc. (15.08%) (23.42%) (43.97%) (6.26%) - - (23.42%)

10. Walmart Inc. (2.87%) 11.55% 20.59% 41.57% 152.86% 174.49% 11.55%

Health Technology / IT

11. Oracle Corporation 1.18% (24.52%) (47.69%) 5.22% 58.32% 109.65% (24.52%)

12. Salesforce, Inc. (4.17%) (29.53%) (21.24%) (30.44%) (6.56%) (11.89%) (29.53%)

13. Teladoc Health, Inc. 3.61% (22.14%) (29.50%) (31.53%) (78.96%) (97.00%) (22.14%)

14. Veradigm Inc. (5.10%) (3.12%) (3.12%) 6.65% (64.37%) (69.03%) (3.12%)

Payors

15. Centene Corporation (27.05%) (20.44%) (8.24%) (46.07%) (48.20%) (48.77%) (20.44%)

16. The Cigna Group (7.96%) (3.08%) (7.46%) (18.92%) 4.39% 10.35% (3.08%)

17. Elevance Health, Inc. (8.52%) (16.49%) (9.40%) (32.69%) (36.33%) (18.44%) (16.49%)

18. Humana Inc. (9.00%) (32.30%) (33.36%) (34.47%) (64.28%) (58.64%) (32.30%)

19. UnitedHealth Group Incorporated (7.73%) (18.03%) (21.64%) (48.34%) (42.74%) (27.27%) (18.03%)

Pharmaceuticals & Life Sciences

20. Biogen Inc. (4.43%) 4.17% 30.88% 33.97% (34.06%) (34.47%) 4.17%

21. Cencora, Inc. (15.59%) (6.99%) 0.52% 12.96% 96.20% 166.06% (6.99%)

22. Eli Lilly and Company (12.57%) (14.41%) 20.55% 11.36% 167.83% 392.33% (14.41%)

23. Johnson & Johnson (1.61%) 18.12% 31.83% 47.40% 57.70% 48.73% 18.12%

24. Merck & Co., Inc. (2.85%) 14.28% 43.32% 34.01% 13.07% 56.04% 14.28%

25. Moderna, Inc. (5.17%) 72.26% 96.67% 79.19% (66.92%) (61.21%) 72.26%

26. Pfizer Inc. 1.56% 12.77% 10.20% 10.81% (31.18%) (22.50%) 12.77%

27. Roche Holding AG (14.25%) (4.11%) 21.09% 8.33% 20.60% 3.03% (4.11%)

28. Thermo Fisher Scientific Inc. (5.68%) (15.17%) 1.34% (1.22%) (14.72%) 7.70% (15.17%)

Providers

29. HCA Healthcare, Inc. (10.66%) 1.37% 11.04% 36.95% 79.48% 151.27% 1.37%

30. Surgery Partners, Inc. (23.10%) (22.85%) (44.92%) (49.81%) (65.42%) (73.07%) (22.85%)

31. Tenet Healthcare Corporation (21.17%) (5.04%) (7.06%) 40.30% 217.59% 262.90% (5.04%)

Supply Chain / OEM

32. Cardinal Health, Inc. (7.82%) 2.83% 34.63% 53.38% 179.88% 247.84% 2.83%

33. DaVita Inc. (1.67%) 35.28% 15.67% 0.47% 89.48% 42.61% 35.28%

34. GE HealthCare Technologies Inc. (15.53%) (13.22%) (5.22%) (11.81%) (13.23%) - (13.22%)

35. Hologic, Inc. 0.31% 1.48% 12.00% 22.37% (6.33%) 1.63% 1.48%

36. McKesson Corporation (12.36%) 5.49% 12.01% 28.58% 143.04% 343.68% 5.49%

37. Medline Inc. (6.34%) 5.95% - - - - 5.95%

38. Medtronic plc (11.27%) (9.80%) (9.02%) (3.57%) 7.48% (26.65%) (9.80%)

39. Molina Healthcare, Inc. (13.47%) (23.19%) (30.34%) (59.53%) (50.17%) (42.98%) (23.19%)

40. Solventum Corporation (11.99%) (17.59%) (10.55%) (14.12%) - - (17.59%)
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PNC HEALTHCARE

PNC’s Corporate Healthcare Index - Metrics and Multiples2, 3, 50

$ in millions, except Per Share amounts
All quotes presented in USD

Other Public Trading Data as of End of Trading on 3/31/26
Share

Price

Market

Cap.

Enterprise

Value

LTM EV / LTM

EBITDA

Consensus NTM Est. Net

Debt

Net Debt / 

LTM EBITDARevenue EBITDA EBITDA Marg. EBITDA EV / EBITDA

Index Constituents:

Emerging Trends

1. Accendra Health, Inc. $2.28 $174 $2,056 $2,762 $361 13.1% 5.7x $340 6.0x $1,881 5.2x

2. agilon health, inc. $7.91 $131 ($117) $5,933 ($406) (6.8%) 0.3x ($33) 3.5x ($248) 0.6x

3. Alphabet Inc. $287.56 $3,474,807 $3,414,960 $402,836 $150,175 37.3% 22.7x $218,135 15.7x ($59,847) (0.4x)

4. Amazon.com, Inc. $208.27 $2,235,762 $2,291,280 $716,924 $145,731 20.3% 15.7x $210,604 10.9x $55,518 0.4x

5. AMN Healthcare Services, Inc. $18.34 $709 $1,478 $2,730 $190 7.0% 7.8x $247 6.0x $769 4.1x

6. CVS Health Corporation $71.82 $91,370 $160,890 $399,834 $14,625 3.7% 11.0x $18,131 8.9x $69,352 4.7x

7. Hinge Health, Inc. $38.56 $3,037 $2,768 $588 ($544) (92.6%) (5.1x) $161 17.2x ($469) 0.9x

8. JPMorgan Chase & Co. $294.16 $793,359 NM $168,235 NM NM NM NM NM ($261,715) NM

9. Tempus AI, Inc. $45.22 $8,084 $8,656 $1,272 ($172) (13.5%) (50.5x) $65 133.9x $572 (3.3x)

10. Walmart Inc. $124.28 $990,810 $1,055,072 $713,163 $44,028 6.2% 24.0x $49,050 21.5x $57,699 1.3x

Emerging Trends Medians $58.52 $49,727 $8,656 $87,084 $361 6.2% 7.8x $340 10.9x $671 0.9x

Health Technology / IT

11. Oracle Corporation $147.11 $423,095 $551,638 $64,076 $27,441 42.8% 20.1x $43,812 12.6x $123,033 4.5x

12. Salesforce, Inc. $186.67 $172,296 $180,442 $41,525 $12,548 30.2% 14.4x $18,192 9.9x $8,146 0.6x

13. Teladoc Health, Inc. $5.45 $972 $1,231 $2,530 $33 1.3% 37.2x $282 4.4x $259 7.8x

14. Veradigm Inc. $4.65 $791 $563 $588 $52 8.8% 10.9x $141 4.0x ($227) (4.4x)

Health Technology / IT Medians $76.28 $86,634 $90,837 $22,027 $6,300 19.5% 17.2x $9,237 7.1x $4,203 2.6x

Payors

15. Centene Corporation $32.74 $16,101 $16,478 $176,151 $2,561 1.5% 6.4x $1,871 8.8x $274 0.1x

16. The Cigna Group $266.75 $70,332 $93,224 $274,900 $12,047 4.4% 7.7x $13,004 7.2x $22,731 1.9x

17. Elevance Health, Inc. $292.75 $64,307 $87,710 $199,126 $9,040 4.5% 9.7x $10,177 8.6x $23,259 2.6x

18. Humana Inc. $173.39 $20,816 $29,966 $129,664 $3,569 2.8% 8.4x $2,737 10.9x $9,070 2.5x

19. UnitedHealth Group Incorporated $270.59 $245,608 $311,835 $447,567 $21,625 4.8% 14.4x $27,826 11.2x $58,639 2.7x

Payors Medians $266.75 $64,307 $87,710 $199,126 $9,040 4.4% 8.4x $10,177 8.8x $22,731 2.5x

Pharmaceuticals & Life Sciences

20. Biogen Inc. $183.33 $26,905 $29,315 $9,891 $3,604 36.4% 8.1x $3,237 9.1x $2,410 0.7x

21. Cencora, Inc. $314.14 $61,110 $69,450 $325,778 $4,962 1.5% 14.0x $5,469 12.7x $8,152 1.6x

22. Eli Lilly and Company $919.77 $823,028 $859,402 $65,179 $31,693 48.6% 27.1x $40,871 21.0x $36,374 1.1x

23. Johnson & Johnson $244.44 $588,761 $617,992 $94,193 $33,836 35.9% 18.3x $36,928 16.7x $29,231 0.9x

24. Merck & Co., Inc. $120.29 $297,404 $333,429 $65,011 $29,105 44.8% 11.5x $21,366 15.6x $35,969 1.2x

25. Moderna, Inc. $50.80 $20,147 $13,317 $1,944 ($2,859) (147.1%) (4.7x) ($2,731) (4.9x) ($6,830) 2.4x

26. Pfizer Inc. $28.08 $159,729 $214,079 $62,579 $25,718 41.1% 8.3x $25,415 8.4x $54,051 2.1x

27. Roche Holding AG $392.34 $313,812 $340,976 $79,899 $30,322 38.0% 11.2x $31,618 10.8x $22,336 0.7x

28. Thermo Fisher Scientific Inc. $491.53 $182,596 $213,979 $44,556 $11,138 25.0% 19.2x $11,987 17.9x $31,254 2.8x

Pharmaceuticals & Life Sciences Medians $244.44 $182,596 $214,079 $65,011 $25,718 36.4% 11.5x $21,366 12.7x $29,231 1.2x

Providers

29. HCA Healthcare, Inc. $473.24 $105,802 $156,612 $75,600 $15,488 20.5% 10.1x $16,031 9.8x $47,554 3.1x

30. Surgery Partners, Inc. $11.92 $1,528 $7,141 $3,309 $656 19.8% 10.9x $532 13.4x $3,799 5.8x

31. Tenet Healthcare Corporation $188.71 $16,411 $32,650 $21,310 $4,635 21.8% 7.0x $4,642 7.0x $11,486 2.5x

Providers Medians $188.71 $16,411 $32,650 $21,310 $4,635 20.5% 10.1x $4,642 9.8x $11,486 3.1x

Supply Chain / OEM

32. Cardinal Health, Inc. $211.31 $49,725 $56,159 $244,673 $3,823 1.6% 14.7x $4,197 13.4x $6,250 1.6x

33. DaVita Inc. $153.69 $10,263 $24,246 $13,643 $2,751 20.2% 8.8x $2,876 8.4x $12,174 4.4x

34. GE HealthCare Technologies Inc. $71.18 $32,479 $38,670 $20,625 $3,642 17.7% 10.6x $4,000 9.7x $5,971 1.6x

35. Hologic, Inc. $75.59 $16,875 $17,029 $4,127 $1,351 32.7% 12.6x $1,405 12.1x $154 0.1x

36. McKesson Corporation $865.36 $105,996 $112,971 $397,958 $5,928 1.5% 19.1x $7,431 15.2x $5,776 1.0x

37. Medline Inc. $44.50 $36,118 $55,705 $28,432 $3,190 11.2% 17.5x $3,557 15.7x $11,038 3.5x

38. Medtronic plc $86.65 $111,249 $131,004 $35,484 $9,440 26.6% 13.9x $10,741 12.2x $19,544 2.1x

39. Molina Healthcare, Inc. $133.30 $6,944 $6,742 $43,563 $902 2.1% 7.5x $678 9.9x ($202) (0.2x)

40. Solventum Corporation $65.30 $11,323 $15,693 $8,325 $1,166 14.0% 13.5x $1,910 8.2x $4,370 3.7x

Supply Chain / OEM Medians $86.65 $32,479 $38,670 $28,432 $3,190 14.0% 13.5x $3,557 12.1x $5,971 1.6x
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PNC HEALTHCARE

Healthcare at PNC Overview

Contact Information

Gyasi Chisley
Head of Corporate Healthcare

312.338.2257
gyasi.chisley@pnc.com

Chris Ditta, CFA
VP, Corporate Healthcare

215.883.8937
christopher.ditta@pnc.com

Brian R. Kelly
Head of PNC Healthcare

412.762.2976
brian.r.kelly@pnc.com

Healthcare at PNC by the Numbers48

$39B
in Capital Commitments

to Healthcare Companies Across the US

56,000+
Healthcare Clients Served through PNC’s 

Extensive Suite of Solutions

750+
Relationships with 

Private Equity Firms

500+
Employees Directly Serving 

Our Healthcare Clients

30+
Years of Dedicated Sector Coverage via the 

PNC Healthcare Industry Vertical

$15.2B
Healthcare Client Assets Under 

Management (AUM)49

Let’s build your brilliant.

To learn more about how PNC Healthcare can deliver ideas, insights and solutions to help you move your business forward, contact your 
Relationship Manager or visit pnc.com/healthcare.

1. Centers for Medicare & Medicaid Services
2. Share price data is sourced from S&P CapitalIQ as of April 1, 2026
3. ‘PNC’s Corporate Healthcare Index Value’ is a weighted average of the constituents’ share prices as of the end of trading on March 31, 2026. The Index is a market capitalization-weighted equity index. Rebalancing occurs on the last trading day of each fiscal quarter, most recently March 31, 2026. ‘-’, ‘NM’, or ‘0’ is shown 

where there is insufficient data to calculate the specific metric, or when the data does not exist in the S&P Capital IQ platform.
4. Endpoints News: “Pharma Goes on $25.5B Eight-Day Acquisition Spree” - March 31, 2026
5. Peakstone: “Industry Report: Healthcare Q1 2026” - February 2026
6. FierceHealthcare: “Cencora Acquiring EyeSouth Partners’ Retina Business for $1.1B” - March 23, 2026
7. Healthcare Finance News: “Allina Health to Join Sutter Health for 39-Hospital System” - March 20, 2026
8. MedCity News: “Digital Health Startups Raised $4B in Q1: How Cash is Flowing Amid Uncertainty” - April 6, 2026
9. McDermott Will & Schulte: “Healthcare Private Equity Outlook: Takeaways From HPE Miami 2026” - April 1, 2026
10. Becker’s Healthcare: “The New Rules of Private Equity in Healthcare” - February 11, 2026
11. Bain & Company: “Global Healthcare Private Equity Report 2026”
12. PNC Healthcare: “Mergers and Acquisitions in Healthcare: Analysis and Perspective” - October 9, 2025
13. McKnights: “Medicare Banned for Private Equity-Owned Nursing Homes Under New Bill” - March 23, 2026
14. Reuters: “Blue Owl Limits Withdrawals from Two Funds After Historic Surge in Redemption Requests” - April 2, 2026
15. Modern Healthcare: “White House Seeks 12% Funding Cut to HHS in Proposed 2026 Budget” - April 3, 2026
16. Healthcare Dive: “Congress Eyes Tackling Healthcare Consolidation” - January 22, 2026
17. Morningstar: “What Kevin Warsh as Fed Chair Could Mean for Interest Rates” - January 30, 2026
18. MedCity News: “NVIDIA CEO to Lilly CEO: You Were Running Around the Forest…” - January 21, 2026
19. Modern Healthcare: “WellSpan CEO on the Unique General Catalyst Partnership” - February 3, 2026
20. Modern Healthcare: “DaVita, Elara Deal Could Signal New Take on Kidney, Home Care” - February 4, 2026
21. Bloomberg: “Novo and Hims End Feud, Will Sell Obesity Drugs Together” - March 6, 2026
22. PNC Healthcare: “U.S. Consumer Pulse Check: Resilient, but Uneven” - April 17, 2026
23. Modern Healthcare: “CVS Health to Launch Health Tech Subsidiary, AI Platform” - March 5, 2026
24. The Wall Street Journal: “Startups Are Pushing AI Into Patient Care” - March 23, 2026
25. Bain & Company: “What Differentiates Winning Healthcare IT Investments” - January 8, 2026
26. FierceHealthcare: “Whoop Raises $575M Series G, Abbott Comes on Board Amid Hiring Spree” - April 1, 2026
27. MedCity News: “Verily & Samsung Team Up to Bring Smartwatch Data into Clinical Trials” - March 9, 2026
28. The Wall Street Journal: “Medicare Insurer Payments to Rise to 2.48% in 2027, Causing Stocks to Surge” - April 6, 2026
29. Modern Healthcare: “ACA Plans Denied 19% of In-Network Claims in 2024: Report” - March 27, 2026
30. Forbes: “Humana Reports $796 Million Loss as Ongoing Costs Dog Health Insurers” - February 11, 2026
31. Modern Healthcare: “Provider-Insurer Contract Disputes Surge Amid Denials, Downcoding” - March 25, 2026
32. Kaiser Family Foundation: “Medicare Advantage Enrollment Grew by About 1 Million People, Mainly Due to Special Needs Plans” - February 23, 2026
33. Modern Healthcare: “Why Hospital-Owned Medicare Advantage Plans Are Gaining Traction” - January 30, 2026
34. Modern Healthcare: “Medicare ACOs Keep Growing. Will That Continue?” - February 9, 2026
35. Modern Healthcare: “CMS Launches ASPIRE Pediatric Medicaid, CHIP Pay Model” - March 24, 2026
36. Endpoints News: “Pharma Goes on $25.5B, Eight Day Acquisition Spree” - March 31, 2026
37. Modern Healthcare: Various
38. Becker’s Healthcare: “TrumpRx Launches With Discounts on 40 Drugs: 5 Takeaways” - February 5, 2026
39. Reuters: “Pharma Companies Left Out of Trump’s Drug-Pricing Deals Look for Way in” - February 11, 2026
40. The Wall Street Journal: “AbbVie Strikes $100 Billion Investment Deal With Trump, Will Lower Medicaid Prices” - January 12, 2026
41. The Wall Street Journal: “Lilly’s Obesity Pill Approval Kicks Off New Front in Weight-Loss Drug Wars” - April 1, 2026
42. Modern Healthcare: “HCA Bullish on Outpatient Expansion Amid Economic Headwinds” - January 27, 2026
43. Modern Healthcare: “Why CommonSpirit is Calling it Quits With Tenet’s Conifer” - March 3, 2026
44. The Sacramento Bee: “Sutter Health Looks to Combine With Minnesota Hospital System” - March 17, 2026
45. Chief Healthcare Executive: “Waiting to Gauge Iran War’s Impact on Medical Supplies” - March 6, 2026
46. Reuters: “Iran-Linked Hackers Claim Responsibility for Attack on US Medical Device Maker Stryker” - March 11, 2026
47. Healthcare Finance News: “Four Health Systems Deploy AI to Control Spend” - February 18, 2026
48. Data as of March 31, 2026
49. “Healthcare Client Assets Under Management” represents assets managed by PNC Bank, NA and PNC Capital Advisors, LLC, an SEC-registered investment adviser and wholly-owned subsidiary of PNC Bank
50. Please contact christopher.ditta@pnc.com to request an accessible version of the table.

"PNC Bank", "PNC" and "Brilliantly Boring Since 1865" are registered marks of The PNC Financial Services Group, Inc. ("PNC").

This newsletter, including the Index was prepared for general information purposes only and is not intended as legal, tax or accounting advice or as recommendations to engage in any specific transaction, including with respect to any securities of PNC, and does not purport to be comprehensive. Under no circumstances should any 
information contained in this newsletter, including the Index, be used or considered as an offer or commitment, or a solicitation of an offer or commitment, to participate in any particular transaction or strategy. Opinions and forecasts expressed herein are subject to change without notice. Relevant information was obtained from 
sources deemed reliable. Such information is not guaranteed as to its accuracy. Any reliance upon any such information is solely and exclusively at your own risk. Please consult your own counsel, accountant, or other investment professional to discuss, or tailor a financial plan to, your specific situation. Neither PNC Bank nor any 
other subsidiary of The PNC Financial Services Group, Inc., will be responsible for any consequences of reliance upon any opinion or statement contained here, or any omission. 
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