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Business Overview: Nothing More Than a GLP-1 Story

himszhers

Hims & Hers Health (NYSE: HIMS) is a subscription-based DTC telehealth platform

YOU CAN THINK OF THE BUSINESS IN TWO BUCKETS
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Weight Toss Sexual Health  Hair Loss ~ Dermatology Mental Health

Weight Loss: Compounded GLP-1s have been the primary growth engine on the
back of highly favorable industry tailwinds (FDA declared GLP-1 shortage)

Other: Consists of their Sexual health, hair loss, dermatology, and mental health
business units. These units tend to be reliant on the Weight Loss segment

GLP-1 Uplift

600 40.0%
2100
2100 .
2300\ 1900 80%
400
36.0%
34.0%
200 3560 3548 3890 4077
320%
0 : " 300%

2025 Q1 2025 Q2 2025 Q3 2025 Q4
(Fwd)

Using historical Q1 25 & Q2 ‘26 financials, we
backed into the total GLP-1 revenue uplift.
Resulting in 210mm of run-rate incremental
revenue per quarter and around ~36% of GLP-
1 related revenue for FY 25

IN THE EARLY INNINGS OF INVESTOR CHURN...
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Source: Company Filings, Bloomberg, Evercore ISI Initiation, Data as of 2.6.26

CAPITALIZATION (AS OF 02.06.2026)

Capitalization

Share Price (02.06.2026) §23.02
FDSO 2076
Market Cap ($M) $5,240.5
(+) Debt 1118.0
() Cash " 6297)
TEV ($M) $5,728.7

REVENUE COMPOSITION
Subscription vs DTC Sales Mix

Subscription % of Sales
Wholesale % of Sales

Supports brand
awareness in physical

retail environments

~90%

-

Subscription Revenue (~90%) - Customers pay recurring fees for

access to treatments across dermatology, mental health, sexual health
and primary care

Wholesale Revenue (~10%) - Includes selling private label OTC

consumer health products (i.e. hair loss shampoos, skin-care items) to
retail partners
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