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Meaningful secular tailwinds and a historically lower level of technology investment make software solutions within Pharmacy Services 
attractive investment opportunities

Assessing Opportunities in Pharmacy Technology 
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Pharmacy Sector Industry Themes Key Pharmacy Sector IT Dynamics

› 7Market Tailwinds

› There are currently ~45M Americans ages 65+, and by 2060 this number is 
expected to grow to ~95M, representing a growth rate that materially outpaces 
that of the general population (1)

› The prevalence of chronic diseases requiring specialty pharmaceuticals will 
continue to increase, driven not only by the growing 65+ population but also by 
the prevalence of conditions among children and young adults (2)

› The pharmacy market is expected to continue expanding as new therapies and 
specialty drugs are approved and treatment options for patients and caregivers 
expand (3)

Accelerating Investor Momentum

› The growth in specialty pharmacy is driving the need for investment into high-ROI 
technology solutions that help streamline workflows, automate time consuming 
tasks, and improve medication adherence 

› Pharmacy business models that create critical, sticky relationships with health 
systems, manufacturers, and patients are becoming more prominent 

Key Investor Focus Areas

› The pharmacy IT market continues to grow rapidly as technology solutions play an 
increasingly important role in addressing the challenges faced by pharmacy 
providers

› The fragmented pharmacy IT market presents opportunities for investors to add 
significant value to the pharmacy value chain and broader healthcare ecosystem 

›

Opportunities to Optimize Pharmacy Services Through Technology 

› The pharmacy market has undergone significant changes in recent years in part 
due to the impact of COVID-19, the establishment of partnerships across the value 
chain, and the introduction of new pharmacy models, but has been slow to adopt 
new technologies to address these changes (4)

› Integrated technology solutions create interconnectivity throughout the entire life 
of a prescription and can inform the execution of clinical services by providing 
relevant data such as diagnosis codes, lab information, and clinical notes from 
other providers the patient has seen, helping to optimize prescription fulfilment (5)

› Technology that automates error-prone, manual pharmacy tasks can improve 
staffing challenges and allow pharmacists’ and pharmacy technicians’ roles to 
expand, improving patient outcomes (6)

(1) Source: U.S. Census Bureau
(2) Source: Advisory Board Market Trends 
(3) Source: FDA New Drug Therapy Approvals 

(4) Source: McKinsey, “2024 Healthcare Services Outlook: Challenges and Opportunities” 
(5) Source: iARx, “3 Signs the Pharmacy Ecosystem is Poised for a Movement”
(6) Source: PharmExec.com, “Four for 2024: Predictions for the Future of Pharmacy Technology” 



Harris Williams Pharmacy Sector Subvertical Areas 
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Total Market Size & Growth Trends(1)

Infusion Services Pharmacies involved in the intravenous or subcutaneous administration of drugs or biologics to an 
individual either at home or on-site at a licensed facility Market Size (2023)

$100B+
Est. Market CAGR (23-29)

8.6%+

Outsourced Pharmacy 
Management 

Formal arrangement by which a healthcare organization contracts with an outside company to 
obtain selected pharmaceutical services or comprehensive management of the organization’s 

pharmacy Est. Market Size (2023)

$5.1B+
Est. Market CAGR (23-29)

15%+

Compounding Pharmacies Pharmacies involved in the process of combining, mixing, or altering ingredients to create medication 
tailored to the needs of an individual patient Market Size (2023)

$4.6B+
Est. Market CAGR (23-29)

5.3%+

Retail/Specialty Pharmacies Pharmacy facility focused on dispensing prescription drugs and devices to the general public
Market Size (2023)

$569.8B+
Est. Market CAGR (23-29)

4.9%+

340B Care Facility or entity participating in the federal 340B Drug Pricing Program that may elect to dispense 
340B drugs to patients through contract pharmacy services 

Est. Market Size (2023)

$100B+
Est. Market CAGR (23-29)

12.2%+

Pharmacy where medications are dispensed to other healthcare professionals for administration to 
institutionalized patients served by an institutional facility Est. Market Size (2023)

$23.7B+
Est. Market CAGR (23-29)

5.6%+Institutional Pharmacy 

Specialty Pharmacy Pharmacy with distribution channels designed to handle specialty drugs – therapies that are either 
high cost, high complexity, and/or high touch Est. Market Size (2023)

$400B+
Est. Market CAGR (23-29)

8.5%+

(1) Source: HW Internal data; market sizes are reflective of the total services market for each sub-vertical, not the IT opportunity within it
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The Pharmacy sector presents an enormous growth opportunity, supported by strong, resilient demand and a fragmented market landscape

› The number of adults aged 65+, which account for the vast majority of prescription volumes, will exceed the number of children for the first time by 2034, and older adults will comprise 23% of the total 
population by 2060(1)

› As the population continues to age and healthcare utilization increases, lower-cost post-acute healthcare settings will be critical for serving population health needs

› The U.S. Pharmacy Market increased from a $534B industry in 2020 to $560B in 2021 and is expected to reach $862B by 2028. This rapid growth in prescription volume and new drug therapies is driving 
an increase in demand for pharmacies that distribute these drugs (3)

Supportive Trends in the Pharmacy Market …  
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22.8% 

19.8% 

15.2% 

23.4% 

Children under 18 Adults 65+

Projected Percentage of U.S. Population 
Aged Under 18 and Over 65

(1) Source: U.S. Census Bureau 
(2) Source: Advisory Board: Infusion Market Trends
(3) Source: iARx, “3 Signs the Pharmacy Ecosystem is Poised for a Movement”
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The Pharmacy industry is poised for innovation and expansion of tech-enabled services to address the increase in demand, compounded by the 
imbalance in supply of pharmacists

… That are Dynamic and Constantly Evolving …  
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Supply and Demand Imbalances for Pharmacists and Pharmacy Technicians (2) 
Total enrollment in pharmacy school programs from 2017 – 2022

Pharmacy Industry Dynamics Top of Mind for Operators 

Competition for Hiring Pharmacy Staff to Meet Growing Demand 

Complex and Evolving Reimbursement and Regulatory Landscape 

(1) Sources: USC Leonard D. Schaeffer Center for Health Policy & Economics; Health Resources and Services Administration
(2) Source: American Association of Colleges of Pharmacy, 2022
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Increased Coordination Between Pharmacy and Continuum of Patient Care 

Payers Actively Shifting Site of Care From Hospitals to Alternative Sites of Care

Expansion of Pharmacist Role to Drive Improved Patient Outcomes 

340B Drug Purchases ($ in billions)

Growth of the 340B Program has Exploded in the Last Decade (1)



The use of modern technologies in the Pharmacy setting is no longer a “nice to have” but instead a necessity to improve both patient care and 
financial outcomes

… Have Driven Providers to Leverage Technology Across the Pharmacy Landscape
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Pharmacy 
Management 

Software

› Software used by 
pharmacists and 
pharmacy employees to 
support pharmacy 
operations, such as 
processing prescriptions. 
Additional functionality 
might include integrated 
point of sale, inventory 
and ordering, mobile 
apps for patient 
engagement, claims 
processing, pharmacy 
workflow management, 
and data reporting, 
among many others 

Reporting and 
Data Analytics 

› Generate reports and 
analytics to gain 
insights into pharmacy 
performance, inventory 
trends, and 
prescription patterns, 
facilitating data-driven 
decision making 

Patient Engagement 
and Medication 

Adherence

› Solutions for 
maintaining patient 
profiles, tracking 
medication adherence, 
and managing 
communication with 
patients 

Inventory Management/ 
Dispensing and 

Automation 

› Track and manage 
pharmaceutical 
inventory, optimizing 
stock levels, 
minimizing waste, and 
preventing expired 
stock. Electronic 
automation entails 
distributing, sorting, 
packaging, and 
counting prescription 
medications

Specialty/Infusion 
Specific Software

› Specialized software 
designed to improve 
workflow efficiency, 
ensure accurate 
medication 
administration, and 
enhance patient care 
coordination. Key 
features may include 
patient management, 
order entry, inventory 
tracking, billing, and 
compliance 
functionalities 

340B 
Management 

› Software and services 
designed to help 
pharmacies effectively 
manage participation 
in the federal 340B 
Drug Pricing Program,  
ensuring adherence to 
340B program 
regulations and 
helping pharmacies 
maximize the benefits 
of participating in the 
program



Infusion Therapy providers are increasingly turning to software solutions with end-to-end capabilities to streamline the entire care delivery 
process, thereby driving operational and clinical efficiencies

Spotlight: Infusion Software
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Value Proposition of Infusion Specific Software 

› Infusion management software helps infusion providers operate efficiently, maximize 
profitability, decrease burnout, and improve clinical outcomes

› Solutions that integrate with existing EHR/EMR platforms provide a massive value proposition 
to Infusion providers across various facets of their businesses, including: 

Key Objectives to Optimize Infusion Therapy and Associated Technology Use Cases 

Improving 
Workflow 
Efficiency

Increased Care 
Coordination

Improved 
Patient 
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Tracking and 
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Exchanges

Inventory 
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Solutions

Data and 
Insights

Artificial Intelligence and Machine Learning 

Risk 
Stratification 

Medication 
Adherence

RCM Software

Clinical Decision 
Support

Patient Plan Tracking and Reporting 

Referral 
Management

Predictive 
Analytics

Pharmacy Workflow, providing infusion providers step-by-step patient flow tools that 
allow the care team to efficiently manage all tasks from pre-treatment to follow-up 

Patient Management, providing infusion care providers the ability to easily create and 
manage all patient information within each patient’s profile

Inventory Management, providing real-time insights on stock levels and predictive 
inventory management, reducing waste and manual errors

Billing and Claims, providing infusion providers with complete billing guidance from pre-
authorization to payment to ensure all codes are captured from each treatment

Reporting and Analytics, providing access to real-time reports and key operational 
performance metrics



Embracing the capabilities of a robust pharmacy management system paves the way for complete digitization of pharmacy operations, leading 
to operational efficiency and improved patient outcomes  

Spotlight: Harnessing the Power of Pharmacy Management Software 
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Prescription Processing 

Pharmacy Management Software allows pharmacies to automate 
prescription processing quickly and accurately, reducing the risk of errors 
and improving patient safety. It also enables pharmacists to check for 
potential drug interactions, allergies, and other relevant information 
before dispensing medications 

Improved Inventory Management 

Pharmacy management software allows pharmacies to track their 
inventory in real time, ensuring they have the right medications in stock 
and minimizing waste

This helps streamline communication with suppliers, generate purchase 
orders, and set automatic reorder points

Billing and Claims 

Pharmacy management systems streamline the billing process, handling 
insurance claims, co-payments, and other financial transactions 
efficiently. This feature leads to more accurate financial management 
within the pharmacy, saving time and reducing administrative burdens

Reporting and Analytics 

Pharmacy management platforms provide pharmacies with a range of 
reports and analytics to help analyze their performance, identify trends, 
make informed decisions, and provide manufacturing partners with 
meaningful data to improve patient care. Reporting features include 
reports on sales, inventory, orders received, and patient demographics 

Workflow Optimization 

Solutions for optimizing the overall workflow within a pharmacy are 
another significant advantage of pharmacy software systems. Optimizing 
workflows improves efficiency, reduces wait times, and enhances patient 
satisfaction. Pharmacies can prioritize patient care by simplifying 
processes

Patient Profiles 

Pharmacy management software allows pharmacies to store and 
manage patient profiles, including personal information, medical history, 
and medication records

This helps pharmacists provide personalized services, such as tracking 
treatment progress and refill reminders

(1) Sources: Medium: “Pharmacy management system: The smart choice to maximizing your pharmacy's potential”



Inventory Management / Dispensing and Automation 

Reporting and Data Analytics Focused Solutions

340B Tech & Services Solutions

Pharmacy IT Landscape: Notable Participants
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Pharmacy Management Software 

Patient Engagement and Medication Adherence 

Specialty and Infusion Specific Solutions 

To view full market map, please contact: 
pharmacyinsights@harriswilliams.com

mailto:pharmacyinsights@harriswilliams.com


Notable Recent Pharmacy IT Transactions

10

Target

July 2023 

• Cardinal Health contributed its Outcomes business to TDS in exchange for a minority stake in the combined entity
• The combined organization aims to expand TDS’s existing clinical pharmacy solutions by incorporating Outcomes’ digital 

capabilities for patient engagement, virtual verification, order grouping, pill counting, and financial insights

Outcomes Acquired by TDS

Buyer

Target

March 2023

• WeInfuse is a designer of an infusion center software application designed to streamline all aspects of managing patient 
infusion and injectable treatments

• Curewell Capital’s financial investment in WeInfuse, along with its deep experience in healthcare technologies and 
pharmaceutical services, will support WeInfuse’s continued growth trajectory

WeInfuse Acquired by Curewell Capital

Buyer

Target

June 2023

• Rebate Insight is a software provider that streamlines the management and optimization of rebates for healthcare organizations
• The acquisition of Rebate Insight provides SpendMend with advanced rebate management automation tools to help healthcare 

organizations maximize rebate earnings and reduce supply costs

Rebate Insight Acquired by SpendMend

Buyer

Target

August 2023 

• Tabula Rasa’s technology-enabled solutions that individualize care to reduce risk, optimize efficacy, and improve efficiency will 
help to make the combined companies’ products and solutions more readily extendable into larger adjacent markets

• Combination of two highly complementary companies to benefit patients, providers, and payers with first-of-its-kind risk 
management platform in pharmacy care

Tabula Rasa Acquired by Nautic and ExactCare

Buyer

Target

June 2023

• Loopback connects health systems and life sciences organizations through analytics and data-enabled services to drive health 
systems’ pharmacy efforts, drive opportunities for patient-centered care, and share data to develop therapy-specific best 
practices

• PSG will leverage its deep software and technology expertise to support Loopback’s growth ambitions

Loopback Analytics Receives Strategic Growth Investment from PSG

Buyer

Target

February 2024

• Automated Healthcare Solutions is a developer of medication claims processing software focused on improving the patient 
experience

• By combining the strengths of both companies, AdvancedRx, powered by ezDispense, now offers an even more comprehensive 
pharmacy solution for physicians, including in-office dispensing programs, nationwide mail-order pharmacies, and wholesale 
repackaged medications

AHCS Acquired by Advanced Rx

Buyer



Industry tailwinds are driving significant growth and accelerating investor momentum across the pharmacy software continuum  

Continued Investor Interest in Pharmacy Technology
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2021 2022 20232020

Advanced Rx

PSG

Curewell 
Capital

SpendMend

Becton
Dickinson and 

Company

Becton
Dickinson and 

Company

CPS Solutions

Digital 
Pharmacist

Oracle

Nuvem 
(340 Basics)

Omnicell

Omnicell

Nordic Capital 
Insight Partners 

22C

AlayaCare

Omnicell

Digital 
Pharmacist

Sixth Street 
Partners

DM Invest

Blackrock

Brightree

WeInfuse

Acadian 
Software

Digital 
Pharmacist

Leonard Green 
& Partners 

Ardan Equity 
Partners

Accel-KKR

Parthenon 
Capital Partners

Francisco 
Partners

2024

LLR Partners

ExactCare

TDS

Colibri



G L O B A L  I N V E S T M E N T  B A N K

Learn more about our 
experience in the space:

Select transactions in the 
pharmacy technology sector:
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Paul Hepper | Managing Director
HCLS Group, Pharma Value Chain Lead
804.887.6026
phepper@harriswilliams.com  

Cheairs Porter | Managing Director
HCLS Group, Co-Head of HCLS
804.915.0130
cporter@harriswilliams.com  

Cameron Thomas | Vice President
HCLS Group
804.528.3566
cthomas@harriswilliams.com

Dan Linsalata | Managing Director
HCLS Group, HCIT Lead
617.654.2122
dlinsalata@harriswilliams.com  



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, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Boston  |  Chicago  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  New York  |  Richmond  |  San Francisco  |  Washington, D.C.

Aerospace, Defense & 
Government Services Business Services

Consumer Energy, Power & 
Infrastructure

Transportation &
LogisticsTechnology

IndustrialsHealthcare &
Life Sciences

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D  
P L A C E M E N T

P R I V A T E  C A P I T A L  
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+
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Important Disclosure
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Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. 
Harris Williams LLC is a registered broker-dealer and a member of FINRA/ SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with company number 07078852 and its registered office 
at 13th floor, One Angel Court, London EC2R 7HJ, UK; it is authorized and regulated by the Financial Conduct Authority (the “FCA”). Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Mirabella 
Advisers LLP, which is authorised and regulated by the FCA (FCA number 606792). 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 and with VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH’s registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email: 
hwgermany@harriswilliams.com); and its Geschäftsführer/Managing Director is Paul Poggi.

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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