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1) The impact from Circle Medical revenue deferrals is removed in Q3-25
2) The impact from Circle Medical revenue deferrals is removed from both Q3-25 and Q3-24 comparative period

WELL Q3 2025 Key Financial Highlights 

Q3 Revenue 

$364.6M
Q3 Adj. Gross Margin

45.5%

Q3 Revenue exc. CM Impact1

$347.0M
Q3 Adj. EBITDA exc. CM Impact2

$42.3M
Q3 FCFA2S

$15.1M

+56% Y/Y

Q3 Adj. EBITDA

$59.9M

+296% Y/Y

+180% Y/Y

+500 bps Y/Y

+48% Y/Y Inc. CRH Divestiture

$30.2M



1) All figures exclude HEALWELL AI
2) Definition of Care Interactions = patient visits plus technology interactions 

WELL Q3 2025 Operational Highlights1 

43,000+ 
Unique Providers supported 

by WELL's Technology

4,500+ 
Providers in WELL's Clinic 

Network2

(1,300+ physicians in CA)

1.7M+ 
Patient visits (CAN + US)

+19% YoY
(+3% organic)

2.7M+
Total Care Interactions

+29% YoY
(+19% organic)

1.08M
CAN patient visits 

in Q3-25

+38%
YoY CAN patient visit growth

(+9% organic)



1) Strategically Controlled Operating Platforms are defined as WELL owning a majority control of the business.
2) CyberWELL is another strategically controlled operating platform, but has been excluded due to its size



Q3-2025 Earnings – Additional Topics to be Covered

Key updates on the following:

1. Canadian Clinics Update

2. WELLSTAR 

3. HEALWELL AI

4. Strategic Alternatives Processes for US Assets
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1) 5 Clinics were added in Q3-25

WELL Canadian Clinics Financial Performance

WELL Canadian Clinics 
Annual Revenue Growth

WELL Canadian Clinics 
Annual Adj. EBITDA Growth

WELL Canadian Clinics Count1

(C$ in 000s) (C$ in 000s)
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548,307

779,587

1,080,910
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WELL Canadian Clinics 
Patient Visits

WELL Providers Are Seeing more Patients 

Billable Providers in WELL’s 
Canadian Clinics Network

Patient Visit / Billable Provider
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0

500

1,000

1,500

2,000

2,500

Q3 2023 Q3 2024 Q3 2025



9

12,110

14,036

20,987

0

5,000

10,000

15,000

20,000

25,000

Q3 2023 Q3 2024 Q3 2025

73,720

93,543

129,340

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

Q3 2023 Q3 2024 Q3 2025

WELL Canada 
Quarterly Revenue Growth

(C$ in 000s)

WELL Canada 
Quarterly Adj. EBITDA Growth

(C$ in 000s)

1) WELL Canada includes Canadian Clinics, WELLSTAR and CYBERWELL

WELL Canada Experiencing Accelerating Growth



6.3x

10.5x

5.2x

nmf

3.9x

9.4x

5.8x

3.1x

5.2x

1.4x 1.4x
2.0x

4.3x

2.2x

0.0x

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x

2018-
2020

2021 2022 2023 2024 Total Total exc.
MyHealth

Deal Multiple Effective Multiple

Total 
Consideration

$22.4M $230.3M $5.8M $7.4M $14.8M $280.7M $64.5M

Number of 
Transactions

6 5 4 6 10 31 30

Acquired 
Revenue

$39M $105M $20M $57M $53M $273M $173M

Adj. EBITDA 
Growth4 (%)

100% 102% 283% nmf 91% 117% 164%

Deal and Effective1 Total Consideration/Sh. EBITDA Multiples

1) Effective multiple is based on LTM Adj. EBITDA.
2) Excludes one-time bad debt expense.
3) The sum of Adj. EBITDA for the 2023 cohort of deals at close was negative.
4) Adj. EBITDA growth excludes one-time clinic transformation costs and shared services.

2

3



Canadian Clinic Recent M&A Activity

+11 Clinics
4 transactions

+$31.5M
Annual Revenue

+71 Providers
Total Canadian Clinics

+3 Clinics
3 transactions

+$8.0M
Annual Revenue

+46 Providers
Total Canadian Clinics

Q1-2025 Q2-2025 Q3-2025

+5 Clinics
5 transactions

+$27.5M
Annual Revenue

+81 Providers
Total Canadian Clinics



Increased Pace of Canadian Clinical Transactions

Number of Transactions Revenue Acquired & Absorbed
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1) HEALWELL AI’s LOIs are included 
2) The Total WELL Pipeline includes potential deals that are under LOI and in the pre-LOI stage.

Largest M&A Pipeline of Canadian Clinics under LOI

130+ 

Clinics

Total WELL 
Pipeline2

35+ 

Targets Engaged

$350M+ 

Revenue

61 

Clinics

Under LOI:
Canadian Clinics

8
Signed LOIs

~$235M 

Revenue

Under LOI:
Total WELL1

12 

Signed LOIs

~$250M 

Revenue



1) The closing of this transaction is subject to regulatory approval

WELLSTAR: Financing and Other Corporate Updates

$62M Series B Financing

Financing led by Mawer, 
Edgepoint, and PICTON

50% Premium over Series A 
Shares ($535M valuation)

Expected Close: Dec 2025



Revenue (IFRS)1

1) WELLSTAR’s revenue in the chart includes intercompany revenues. 
2) WELLSTAR’s Adj. EBITDA excludes Shared Services expenses.

WELLSTAR: Continued Financial Out-performance

Monthly Recurring Revenue (MRR) Adj. EBITDA2 

(C$ in 000s) (C$ in 000s)

2,842

3,367

5,497

0

1,000

2,000

3,000

4,000

5,000

6,000

Q3 2023 Q3 2024 Q3 2025

9,260

10,934

18,263

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

20,000

Q3 2023 Q3 2024 Q3 2025

+18%

+67%

2,685

3,776

6,398

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

Q3 2023 Q3 2024 Q3 2025

+18%

+63%

+41%

+61%



6,688

30,354

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

Q3 2024 Q3 2025

1) Reported figures reflect HEALWELL’s consolidated continuing operations. The difference between these amounts and what WELL reports in its financials relates to discontinued 
operations that are consolidated at the WELL level. These can be reconciled to WELL’s disclosures in WELL’s Q3 MD&A.

Revenue (IFRS)1 Commentary

Adj. EBITDA

(C$ in 000s)

(C$ in 000s)
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Strategic Alternatives Processes for US Assets
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234,135

35,165

37,873

57,426 364,599

Q3-24 CM Deferral HEALWELL Net Growth Q3-25
0

50,000

100,000

150,000
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350,000

400,000

Increase Decrease Total

(1) Q3-2024 figures were restated.
(2) CM Net Impact represents the impact of Circle Medical’s deferred revenue adjustments on the given financial metric for the period shown. 

Q3-2025 Financial Highlights: Record Revenue & Adj EBITDA

Revenue (IFRS)

(C$ in 000s)

Adj. EBITDA

(C$ in 000s)

1

1

15,134

35,165 1,398

8,220 59,917

Q3-24 CM Deferral HEALWELL Net Growth Q3-25
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4,074

17,723

8,045

-1,948

13,102 40,997

Q3-24 CM Deferral Gain on sale HEALWELL Net Growth Q3-25
0
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(1) Q3-2024 figures were restated.
(2) CM Net Impact represents the impact of Circle Medical’s deferred revenue adjustments on the given financial metric for the period shown

Q3-2025 Financial Highlights – Record Adj. Net Income

(C$ in 000s)

1
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Q3-2025 Financial Highlights – FCFA2S

(C$ in 000s)

16,137

-675

1,440

4,796

-3,180

-3,376
15,141

15,103 30,244

Q3-24 HEALWELL Change in Wisp 
& CM FCFA2S

Change in 
Sh. EBITDA

Change in 
Taxes & Interest

Change in 
Capex

Q3-25 CRH 
Divestiture

Q3-25
Inc. CRH
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1) This guidance excludes the effect of deferred revenue from WELL’s majority owned subsidiary, Circle Medical. For more information regarding this impact, please refer to WELL’s 
Q3-25 MD&A

2) WELL Canada includes Canadian Clinics and WELLSTAR.  Targets are Inclusive of acquisitions. 

Outlook: 2025 and Beyond

WELL Canada 
>40% Adj. EBITDA 
Growth2 for 2025

Strategic Alternatives 
Being Executed on for All 

US Care Businesses

2025 Guidance exc. CM1 
$1.36-1.41B Revenue

$150-170M Adj. EBITDA

WELL Canada 
1.5-Yr Target2  of 
>$800M Revenue

>$100M Adj. EBITDA

2025 Guidance:
$1.40-1.45B Revenue

$190-210M Adj. EBITDA
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