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Executive Summary

| Structural Pivot

The global mental health technology sector is undergoing a
definitive structural shift from fragmented B2C wellness apps
toward institutional, clinical-grade platforms. This transition is
driven by a critical "treatment gap" affecting 1.2 billion individuals
globally, necessitating scalable, automated solutions.

| Winning Factors
Clinical Validation: Proving efficacy (AQUAS Level C).
QMS Rigor: Navigating "High-Risk" Al classification.

Hybrid Models: Integrating Al with human oversight.

Global Market (2025)

$27.56B

Growing from $23.63B in 2024

# Technological Edge

Spain Digital Market

Spain Growth Forecast

$833.94M 18.54%

<2% penetration of $43.68B total spend

CAT Evolution: Computer-Adaptive Testing produces

clinical profiles 20-30% faster.

Al Reliability: Digital assessments achieving 0.92

reliability vs 0.85 traditional avg.

CAGR through 2035 reaching $5.41B

» Regulatory Moats

EU Al Act: Classifies diagnostic Al as "High-Risk”,
favoring well-capitalized firms with robust compliance.

M&A Dynamics: PE-driven consolidation focusing on
revenue-cycle management.
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Spain Digital Forecast 2025-2035

Total Digital Segment CAGR Spain Market Growth Trajectory (USD Billions) @ Total Digital MH @ MH Apps Only

1 8 05 4% (2025-2035) -

Outpacing the general mental health market growth 358
(8.95%), indicating a structural reallocation of capital to
digital-first platforms.
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Regulatory Drivers

Regulatory pressure is currently the most influential driver in the European market, transforming mental health tech from a "discretionary” to a "mandatory”
spend.

Supranational National (Spain) Corporate / Labor

Fa € =

EU Digital MH Action Plan Public Investment 2025 Occupational Health

Comprehensive framework incentivizing member states Spanish government commitment to modernizing the Stricter labor regulations forcing enterprises to
to adopt telepsychiatry and remote monitoring let'on?ll Health System (SNS) with explicit digital implement mental health screening to mitigate burnout
standards. allocations. risks.
Projected Spend
Key Impact Market Consequence
[ ] ( ]
@ cCross-border Standards €.I .5 B I I I I o n B Mandatory Screening

° Remote Care Incentives o |~ Risk Mitigation Tools
Total Digital Health Budget (2025)
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Economic Drivers: The Cost of Care

Unsustainable Cost Trajectory

Global Mental Health Expenditure (2010-2030) Trillions USD ($T)
The global economic burden of mental iliness is projected to 88T
nearly triple by 2030, reaching $6.7 trillion. Crucially, two-thirds of
this cost is indirect—stemming from lost productivity and
absenteeism—rather than direct clinical treatment. 57T

Cost Explosion

+157%

56T .
- Projected Increase
a-a 2]
The Digital Advantage 5
30-50% Admin Savings f: S5T
Digital platforms reduce administrative burdens and streamline E S4.4?T
workflows, offering a scalable alternative to high clinician hourly E 54T
rates (§100—-$200/hr). &
g
g sar
=
52T :
Indirect Costs (Productivity Loss) $1.73T
@ Direct Costs (Therapy/Meds) 51T $2.23T
$0.87T
50T

2010 Baseline 2030 Projection

PAGE | 5



Segmentation



Market Segmentation Overview

-

Highly Regulated

Clinical & Healthcare

Focus on diagnostic screening, treatment planning, and digital biomarkers. Requires
deep EHR integration and regulatory compliance (MDR/FDA).

Mood/Anxiety Neuropsychology Biomarkers

High Volume

Corporate & Organizational

Transition from intuitive hiring to data-driven talent management. Combines
recruitment profiling with employee wellbeing monitoring.

Talent Acquisition Burnout Productivity

(@)

Early Intervention

=

Academic & Educational

Large-scale population screening for learning capabilities and emotional risks in
schools. High barriers to entry due to local norm requirements.

1Q Testing Career Guidance Development

High Integrity

13 (3

Forensic & High-Stakes

Critical assessments for legal, military, and safety-sensitive roles. Prioritizes data
integrity, chain of custody, and malingering detection.

Risk Assessment Military Legal Tech
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Clinical Subsegments Detail

Mood & Anxiety Screening

Depression Screening

Digitized versions of PHQ-9 and BDI (Beck Depression Inventory) for rapid
symptom quantification and tracking.

Anxiety Assessment

Standardized tools like GAD-7 and BAI adapted for mobile interfaces to monitor
anxiety levels in real-time.

PTSD Diagnostics

Specialized screening instruments for Post-Traumatic Stress Disorder, often
integrated with exposure therapy modules.

Bipolar Monitoring

Triage tools designed to detect manic/depressive fluctuations and prevent
relapse through early intervention signals.

Neurodevelopmental & Specialized

&

Neurodevelopmental (ASD/ADHD)

Digital adaptations of ADOS-2 for autism and Continuous Performance Tasks
(CPT) for ADHD attention screening.

Cognitive & Neuropsychological

Alzheimer's/Dementia screening via MMSE & MoCA digital transitions; ABAS-II
for adaptive behavior evaluation.

Personality & Pathology

Multiaxial inventories including MMPI-2, MCMI, and psychopathological
symptom checklists like SCL-90-R.

Projective & Advanced

Digital transformations of complex methods, including automated scoring
assistants for Rorschach and other projective techniques.
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CAT vs. Linear Testing

Feature Legacy Digital (Linear) Advanced Platform (CAT) Strategic Value

1=  |tem Selection Static / Fixed: Every candidate sees the same question 3¢ Adaptive: Algorithm selects next item based on Effici
—— sequence regardless of ability. previous response (IRT-driven). iciency
~ [/A3 i

© Time/Volume Fixed Length: Long duration leads to fatigue and drop-off. N v';?ﬁ;::;d S AT S O EICE T Completion Rate

Precision Variable: High precision only near the mean; poor at o High Uniformity: Constant standard error across A
extremes (high/low traits). the entire trait continuum. ccuracy

. High Risk: Static items are easily memorized or shared i Unique Paths: Every user gets a unique set of items, .

U Security . ML ; Integrity

(item exposure). minimizing cheating.
. Post-Hoc: Often delayed or requires manual input/batch =~ Real-Time: Instantaneous profile generation for -
4 Scoring Utility

processing. immediate clinical use.
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Complementary Products

Ecosystem Integration Multipliers

Digital assessments attain maximum utility when embedded within a broader ecosystem of complementary technologies that drive adoption, compliance,
and monetization.

Q

o3

Telepsychiatry Platforms

Embeds video and scheduling directly with assessments.

Wearables & Biometrics
Enriches assessments with passive signals (HRV, Sleep).

RCM & Reimbursement
Automates coding and enables monetization pathways.

Security & Compliance
Ensures GDPR, MDR, Al Act compliance and data safety.

Care Navigation
Manages triage, referral networks, and stepped care.

(]

Re

EHR/PHR Systems

FHIR/HL7 storage enabling clinical workflow integration.

Patient Engagement & CRM

Drives adherence via reminders, care plans, and nudges.

Data Interoperability

Integration hubs/APIs reducing technical friction.

Psychoeducation Content
Adds value with CBT modules and micro-learning libraries.

Localization & Accessibility
Expands market via multi-language support and A11y.

PAGE | 11



Substitute Products Overview

Market Fragmentation & Low Barriers

The digital assessment market faces pressure from both high-friction clinical legacy standards and low-fidelity consumer alternatives, requiring distinct
value propositions for clinical validity.

Ee

L

Paper-and-Pencil Psychometrics

Legacy gold standard administered by clinicians; high validity but high
administrative friction.

Primary Care Screeners

Brief tools (PHQ-2/GAD-2) used in GP settings; prioritize speed over
diagnostic depth.

Teletherapy-Only Models

Human-led sessions without structured assessment data; relies on subjective
clinician evaluation.

Neurocognitive Labs

In-clinic batteries offering high precision for neuro-disorders but limited
scalability.

Pharmacogenomic Testing

Indirect substitution via biological testing to optimize treatment rather than
monitoring symptoms.

Wellness & Meditation Apps

Headspace/Calm offer mood check-ins; high engagement but lacks clinical
diagnostic capability.

Corporate Engagement Surveys

HR pulse checks used as a proxy for wellbeing; creates noise and lacks
individual privacy/validity.

Self-Report Journaling

Unstructured text input; offers low-friction entry but produces difficult-to-
quantify clinical data.

Chatbot-Only Support

LLM-based triage offers immediate response but often lacks validated
instruments or safety rails.

Community Platforms

Peer-support networks replace clinical diagnosis with social connection for
low-acuity needs.
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Competitive Landscape: Global Players

Top 5 Players by Market Share

Percentage share of the global digital mental health assessment market

MHS Inc.

V-PYCHE

Cambridge Cognition

Psychology Software Tools

BAR [ PARICONnNect

(=]
(W3]
[

15 20 25 20

Market Share %)

35

MHS Inc. Dominance

Multi-Health Systems (MHS) leads the market with nearly
30% share, driven by its robust portfolio of validated clinical
instruments and digital transformation of legacy tests.

Key Challengers

V-PYCHE (19.1%) and Cambridge Cognition (17.2%) follow
closely, specializing in computerized cognitive testing and
research-grade digital platforms.

Other Strategic Players

Major publishers like Pearson Clinical and Giunti
Psychometrics remain critical, controlling IP for gold-
standard tests despite lower direct platform shares.
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Competitive Landscape: Spain & Platforms

-
Domestic Ecosystem (Spain)
Key Local Players
ifee! <D
Comprehensive emotional well-being platform for enterprises, combining Al
triage with human therapy.
Koa Health
Digital mental healthcare provider offering evidence-based treatments; spun
out of Telefonica Alpha.
Eholo @
Practice management software for psychologists with integrated psychometric
testing libraries.
.

ale

=) Global & Specialized Tech

Telehealth & Biomarkers

¢ Telehealth & Engagement
Teladoc (BetterHelp) * Headspace ¢ Calm

Focus on mass consumer reach, B2B wellness, and large-scale remote therapy delivery.

£ Voice Biomarkers (Al)
Canary Speech ¢ Kintsugi

Niche innovators using vocal prosody analysis for early detection and passive monitoring.

-
@ Market Dynamic Note

" shift from "Point Solutions" (single app) to "Integrated Platforms" (EHR + Therapy +
Assessment) to combat fragmentation fatigue.

\§
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Value Chain

- Value Chain Components
- Value Chain Flow
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Primary Activities Analysis

Margin Levers

(@ Automation
Scoring & report generation

2sz Self-Serve
Client onboarding portals

¢ Integrations
Native EHR plug-ins

=: Pricing Model
Credit-based consumption

Strategic Focus

Efficiency in the primary chain drives
scalability. Moving from manual clinical
oversight to algorithm-driven triage
maximizes gross margins.

&0

R&D & Design

IRT/CAT item banks, clinical
validation

49

Go-to-Market

B2B/B2G sales,
integrations, change mgmt

=
=1

Data Ingestion

EHR, wearables, PROs,
privacy-by-design

<
Service Delivery

MIC dashboards, alerts,
triage routing

“fi

Model Training

Reliability >0.90, bias
audits, MDSW QMS

E

Outcomes

HTA metrics, ROI,
reimbursement docs

o
[m]

Productization

Multi-tenant Saas,
accessibility, 10n

o

7
R/

Billing & Renewals

SaaS/credits, usage
analytics, expansion
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M&A Landscape & Investment Thesis

Core Investment Thesis

Smart capital is shifting towards validated, interoperable platforms that possess

regulatory moats (MDR/AI Act). The market values "intellectual engines" that
integrate assessment, therapy, and continuous monitoring over fragmented point
solutions.

A Risk: The "Al Wrapper" Trap

Investors are discounting "wrapper" companies that layer Ul over generic
LLMs without proprietary IP. True value lies in owned data sets and clinically
validated algorithms.

High-Value Whitespace Opportunities

&)

SME Wellness Platforms

Affordable, compliant screening tools for the underserved small-medium
enterprise market.

Geriatric Neuropsychology

Early dementia detection and cognitive monitoring for Spain's aging demographic.

Forensic LegalTech
Validated tools for the mandatory digitization of the Spanish judiciary system.

Clinical Validation (Level C)

Proprietary IP Ownership

EHR Interoperability

SaaS / Recurring Rev.

Hybrid (Al + Hurman) Madel

Dependency on Single Payer

Generic "Al Wrapper"

Regulatory Non-Compliance

Valuation Impact Analysis

Relative impact on M&A Multiples (lllustrative)
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Contact us

Diego Gutiérrez Zarza Cristina Salmén
Corporate Finance Partner Head of Tech Sellside
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