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What’s Included:

Insights: Overview of the different subsectors and individual companies that are a part of the
broader behavioral health landscape, along with recent developments impacting the sector

Sector Activity: Recent notable transactions in the space and stock performance for publicly
traded behavioral health companies

Connect With Us: How to get connected with our team and get the latest insights into the
growing behavioral health sector
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Insights

The demand for behavioral health services continues to

surge, contributing to sustained tailwinds and growth
for the sector.
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Perspectives on Behavioral Health

) Mental Health
= (Inpatient, Residential,
PHP, and IOP)

Mental health programs designed to treat
diagnoses such as depression, anxiety,
trauma, schizophrenia, etc., in a variety of
care settings often based on acuity

> PHP / IOP consists of regimented therapy
sessions and treatment programs
occurring outside of 24 / 7 care settings

> Residential settings act as structured
environments enabling stabilization while
not requiring full hospitalization

» Inpatient facilities provide intensive care
and supervision for the highest acuity
mental health crises

> Growing focus on individualized
treatments that incorporate a variety of
therapeutic modalities aimed at
addressing the diverse needs of patients

Mental Health
(Outpatient)

Structured treatment programs to support
mental health in an in-person or virtual
outpatient setting

> Psychiatric services such as therapy,
medication management, and crisis
intervention tailored to those managing their
mental health while integrated into daily life;
for treatment-resistant depression, therapy
options include psychotherapy, transcranial
magnetic stimulation, electroconvulsive
therapy, and esketamine

>  The mental health (outpatient) subsector has
continued to grow through in-person and
remote therapy models
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Autism (ABA)

Facilitate therapy and skill development within
centers, home, or school-based environments
for individuals with autism

> Autism spectrum disorder services include
diagnostic evaluations, behavioral
therapies, and educational programs to
promote skill development and
independence

> Meaningful demand / supply imbalance
between individuals and families seeking
access to care
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Perspectives on Behavioral Health (Cont.)

Intellectual and

School-Based Services
Development

_ , n Substance Use Disorders
Fating Disorders (ED) = (SUD) and Medication

Assisted Treatment (MAT) Disabilities (IDD)

Treatments offering nutritional guidance, Evidence-based support for people struggling Treatment services to bolster quality of life School-based services for children and

psychological counseling, and medical with addiction, including a combination of and autonomy of individuals diagnosed adolescents with various learning and

oversight to restore healthy eating habits pharmacology and behavioral therapy often with IDD development disorders

ofte.n provideFj within residential, PHP, IOP, p.rovided V\{ithin residential, PHP, IOP, or > Support for individuals with a range of » Includes speech therapy, physical and

or virtual settings virtual settings o . L .

cognitive or physical disabilities to occupational therapy, mental health,

» Treatment services specialized in » Treatment providers aimed at recovery enhance quality of life and promote psychology, academic assistance, and
treating conditions such as anorexia, and rehabilitation for individuals grappling autonomy behavioral health services more broadly
bulimia, and binge eating disorder, with substance addiction, offering for pre-K — 12 students
offering a range of services from detoxification, counseling, and long-term » Home- and community-based settings
inpatient care to outpatient support relapse prevention are increasingly the preferred site of » The number of students enrolled in special

care due to their relative cost for education services has been increasing

» Increasing focus on early detection, » Services are expanding to include support payors and higher quality of life for nearly every year since data collection
leveraging screening tools and for co-occurring mental health conditions, clients compared to institutional care began in 1975 due to an increase in
educational programs recognizing the complex interplay between settings prevalence in specific learning disabilities,

substance abuse and mental health speech and language impairment, and

autism spectrum disorder
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Behavioral Health Market Landscape
Mental Health (Outpatient) Mental Health (Inpatient, Residential, PHP, and IOP)

Autism (ABA) Eating Disorders (ED) ——

-

Substance Use Disorders (SUD) and Medication Assisted Treatment (MAT)

- -

Intellectual and Developmental Disabilities (IDD) School-Based Services

To view the full market map, please contact BehavioralHealth@harriswilliams.com
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What We're
Reading

Relevant behavioral health news.

Al, Neuroscience, and Data
Are Fueling Personalized
Mental Health Fare — American
Psychological Association

READ HERE

2026 Key Updates and
Strategies for Success in
Behavioral Health — Marsh
McLennan Agency

READ HERE

Federal Government
Permanently Extends
Addiction Treatment Through
Telehealth — The Pew
Charitable Trusts

READ HERE

Private Equity Firms
Acquired More Than 500
Autism Centers in Past
Decade, Study Shows —
Brown University

READ HERE

“Patients could use these innovations in collaboration with clinicians, and, for
those who struggle to access care, these tools could provide tailored
treatment... researchers leading these efforts feel a sense of urgency to design
tools that are both safe and effective to serve people who lack access to care.”

Key takeaway: Technology-driven personalized mental health care is set to
become more prevalent within the behavioral health sector and is highly
beneficial for patients

“Behavioral health visits among commercially insured individuals have surpassed
primary care visits, reflecting growing demand. This trend is driving employers to
expand mental health benefits and invest in integrated care models. The industry
continues to evolve rapidly in 2026, bringing new regulatory, market, and risk
management challenges that require strategic attention.”

Key takeaway: The behavioral health sector continues to be defined by rapid
growth and evolving market and regulatory dynamics, many of which are highly
favorable to providers of behavioral health services

“New rule simplifies access to medications for opioid use disorder patients.”

Key takeaway: As of December 31, 2025, it is much easier for Americans with
opioid use disorder to access critical medication through telehealth; providers can
now prescribe buprenorphine through telehealth for up to six months without an
in-person visit, a sizable extension compared to the prescription limit of 30 days
described in the DEA’s 2023 proposed rule

“A new study from researchers at the Brown University School of Public Health
highlights a push from private equity investors into autism therapy centers across
the nation.”

Key takeaway: The study highlights the rising prevalence of PE involvement in the
rapidly growing, highly attractive ABA sector



https://www.apa.org/monitor/2026/01-02/trends-personalized-mental-health-care
https://marshmmamidwest.com/blog-post/2026-key-updates-and-strategies-for-success-in-behavioral-health/#:%7E:text=Enhanced%20mental,adequacy
https://www.pew.org/en/research-and-analysis/articles/2026/01/15/federal-government-permanently-extends-addiction-treatment-through-telehealth#:%7E:text=As%20of,visits
https://www.brown.edu/news/2026-01-07/private-equity-autism-centers#:%7E:text=A%20new,Singh%20said
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Sector Activity

The behavioral health sector continues to experience

strong activity, with several notable transactions
occurring recently.
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Select Behavioral Health Transactions
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Parkdale Center Acquired by Bradford Health Services

Parkdale Center is a Chesterton, Indiana-based addiction treatment provider specializing in highly tailored recovery programs for
licensed and working professionals, such as healthcare workers and first responders. The acquisition helps enable Bradford
Health Services’ strategic entry into the Midwest market, further expanding its footprint beyond the Southeast.

Behavior Change Institute Acquired by Center for Social Dynamics

Behavior Change Institute is a provider of ABA therapy services for individuals with autism across New Mexico and West Texas. This
transaction represents Center for Social Dynamics’ first major acquisition since receiving backing from Goldman Sachs Alternatives,
signaling efforts to consolidate within the Southwest autism services market.

LearnWell Acquired by Goldman Sachs Alternatives

LearnWell is a premier provider of in-school and virtual mental health, behavioral health, and academic support services for K-12
students. The transaction further demonstrates that as students and adults face growing mental health challenges, investors are seeking
differentiated platforms that provide integrated support services and demonstrable results to underserved populations.

InBloom Autism Services Acquired by Elysium Management

InBloom Autism Services is a multi-state provider of comprehensive center-based ABA therapy services for children on the autism
spectrum. The investment from Elysium Management underscores the existing attractiveness of autism services investments to a broad
set of investor categories, including long-term private capital and family offices.

Georgia Recovery Campus Acquired by First Steps Recovery

Georgia Recovery Campus offers a broad continuum of care, including medical detox and residential addiction and mental health
treatment. The partnership helps California-based First Steps Recovery, backed by Avesi Partners, to diversify its service offerings and
geographic footprint.

[Harris Williams Advised] 8
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Behavioral Health Trended Stock Performance

Public Company Stock Performance — Past 12 Months

Indexed Stock Price Performance for the Period January 2025 — Q4 20251
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Harris Williams Has Robust Experience Advising Behavioral Health Clients

Select Behavioral Health Transactions
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Our Team

Select Transactions in the Behavioral Health Sector:
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Connect With Our Team

Learn more about our experience in the space:
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Additional Contacts

Cheairs Porter

Managing Director
Healthcare & Life Sciences
cporter@harriswilliams.com
(804) 915-0130

Geoff Smith
James Clark Andy Dixon Taylor Will Managing Director
Managing Director Managing Director Director Healthcare & Life Sciences
Healthcare & Life Sciences Healthcare & Life Sciences Healthcare & Life Sciences gsmith@harriswilliams.com
jclark@harriswilliams.com adixon@harriswilliams.com twill@harriswilliams.com  (804) 915-0195
(804) 915-0119 (415) 217-3419 (804) 887-6068
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%/Harﬂswllhams / GLOBAL INVESTMENT BANK

Mergers & Acquisitions e Private Capital Solutions e Primary Fund Placement

Aerospace, Defense &
Government Services

Harris Williams is a global investment bank specializing in M&A and private capital advisory services. Clients
worldwide rely on us to help unlock value in their business and turn ambitious goals into reality. We approach
every engagement with boundless collaboration, pooling expertise and relationships across industries and
geographies to deliver superior outcomes for our clients.
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Business Services
Consumer

75(y Revenue from
(o) repeat clients

Managing Directors

83% promoted from

Energy, Power & Infrastructure
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BANKING
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Important Disclosures

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC, an exempt market dealer in Canada, and is exempt from the requirement to hold an Australian financial services license (“AFSL”). Harris Williams & Co. Ltd is a
private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris
Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the
Financial Conduct Authority number 452811. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is 16th
Floor, Marienturm, Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschéaftsfiihrer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH
provides investment solicitation and investment brokerage under the liability umbrella of AHP Capital Management GmbH within the meaning of Section 2 clause 2 no. 3 of the German Securities Institutions Act (Wertpapierinstitutsgesetz;
,WpIG“) as tied agent exclusively for the account and under the liability of AHP Capital Management GmbH, Weilfrauenstrale 12 - 16, 60311 Frankfurt am Main. and is entered in the register of tied agents publicly maintained by BaFin under
number No. 80182210 at its liability institute, AHP Capital Management GmbH. The register can be viewed at www.bafin.de. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd, Harris Williams Private Capital
Advisory Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the future
have, business with or ownership in the Company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers or suppliers. When HW is engaged to provide adviser services in a
transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or other
legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory or legal advice to anyone. This document
is for discussion purposes only and is not a recommendation, offer or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this
document from Company and/or third-party sources. HW has not independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is
made in relation to the fairness, accuracy, correctness or completeness of the information, opinions or conclusions expressed herein. All forward-looking statements herein involve assumptions and elements of subjective judgment and analysis
and are not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to investments
falling within Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling
within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in (b) to (d) together being referred to as “Relevant Persons”).
This document must not be acted on or relied on by persons who are not Relevant Persons. In the UK, any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.
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