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The most Intuitive
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Da Vinci systems have evolved over time, and Intuitive has introduced new models from
time to time, with support eventually being phased out for outdated models. Rosa Decl. §11. The
“Si” systems were introduced in 2009. d. Intuitive ceased selling new Si systems in the United
States in 2018 and is expecting to cease support for those systems, including the sale of new S/Si
EndoWrists, in 2024, ten years after introducing the successor Xi model. /d.; Cahoy Decl. Ex. 2
(Shaw Dep.) at 172:13-174:12. The models that are primarily used today in the United States are
the Xi, introduced in 2014, and the X, introduced in 2017. Rosa Decl. ] 11.
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Placement & Installed Base 3Q24 4Q24 1Q25 piepis 3Q25E 4Q25E 2026
Beginning da Vinci Installed SystemBase 9,203 9,532 9902 10,189 10,488 10,870 1,252
System Placed:
Dual Console da Vinci X Systems - 2- 2 0 0 0
Single Console da Vinci X Systems 47 47 38 47 45 45 122
Dual Console da Vinci Xi Systems 45 76 40 21 46 46 106
Single Console da Vinci Xi Systems 156 164 123 122 141 141 369
Dual Console da Vinci 5 Systems 8 46 35 56 97 97 337
Single Console da Vinci 5 Systems 102 128 12 124 116 116 554
Da Vinci SP Systems 21 30 19 23 23 23 93
Total System Unit Placed 379 493 367 395 468 468 1,582
_..Trade:Ins, Lease Upgrades, Retirements ________| (43)_ ... (130)_______. 80) .| 96) ... (86) ______.(88) _________| (479)
Ending da Vinci Installed System Base 9,539 9,902 10,189 10,488 10,870 11,252 12,355
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5.1.2. AZE 0iE M

P*Q (Unit: USD mn) 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E

1&A Revenue 1,264 1,412 1,368 1,474 1,499 1,622
da Vinci Systems procedure 670,000 725,000 732,000 775,000 783,900 848,250
______daVincilnstalled Base (2QAvg) 9371 972110046 10339 - 10679 1,061
ASP 0.0019 0.0019 0.0019 0.0019 0.0019 0.0019

2020A 2021A 2022A 2023A 2024A 2025E
1&A Revenue 2455.7 3,101 3,518 4,277 5,079 5,963 7,023
da Vinci Systems procedure 1,243,000 1,594,000 1,875,000 2,286,000 2,683,000 3,139,150 3,672,806
______ daVincilnstalled Base (2QAvg) 5822 6433 7,241 8178 9383 10531 11803
ASP 0.00198 0.00195 0.00188 0.00187 0.00189 0.00191 0.00191
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5.1.3. 2EZA OIE F

o

P*Q (Unit: USD mn) 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E

Operating Lease Revenue 168 182 195 214 208 217
OL Installed Base (2Q Avg) 2,399 2,861 3,187 3,312 3,390 3,535
da Vinci 2,119 2,556 2,853 2,947 2,990 3,097

e JON 280 306 335 366 . 400 438
ASP 0.07 0.06 0.06 0.06 0.06 0.06
P*Q (Unit: USD mn) 2020A 2021A 2022A 2023A 2024A 2025E 2026E
Operating Lease Revenue 176.7 277 377 501 654 833 996
OL Installed Base (Q) - 1,199 1,619 2172 2,445 3,356 3,860
da Vinci - 1,138 1,523 1,999 2,178 2,972 3,305
______ ION .8 97 M3 267 385 555
ASP 0.23 0.23 0.23 0.27 0.25 0.26
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2824 miE2 22yo| ot =X HX| ti=0M HIRE= H= IEZ, Q= oA
=g £ X i E 7(|8eE BI|E iES| B TRV F=27| 75 X th=2
HoE, 26 0z 22 427] +H 24 U9l YES O|80IAH, &M gt
A che| 282|A &5 dX| 2 HESIo| QE LHEdtUCt.

2&2|A 0iE2| ASP= DHED} At QE L0 Alttet 2t '21d-23H7HA| = USD

230KZ YHSILE, '24FH5E da Vinci 5 EA|0]| M2} $270K2 &&dt= SES ERICL

27|8 ASPO| AP 3Q245E| $60KY2M, 0|2 3Q25 U 4Q250 M3 Z2
'25E ASPE $250KE LIEILICE 0|5 HIEICZ 24 Yl 25T ASPO| WA

'26'd ASPZ EE&3t0] 282|A Di=ES FHSIRACL

5.1.4. Yt Tl iE =

da Vinci System Placement 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E
(operating lease not included) 159 271 169 202 229 229
3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E
Non-Recurring Revenue 277 473 328 361 423 423
da Vinci Systems (Placements) 258 450 312 344 406 406

Q 159 271 169 202 229 229

P 1.62 1.66 1.84 2 1.8 1.8

ION (Placements) 19 23 16 17 16 17

Q 26 30 21 23 22 23

P 0.75 0.75 0.75 0.75 0.75 0.75

da Vinci System Placement 2020A 2021A 2022A 2023A 2024A 2025E 2026E

(operating lease not included) 830 772 711 750 829 775
P*Q (Unit: USD mn) 2020A 2021A 2022A 2023A 2024A 2025E 2026E|
Non-Recurring Revenue 1002.2 1,417 1,304 1,179 1,312 1,534 1,456
___daVinciSystems (Placements) - T 1,384 123 N07 1223 . 1468 1,372
Q - 830 772 7N 750 829 775
P - 1.67 1.60 1.56 1.63 1.8 1.8
___ION(Placements) - T 32 .68 72 ] 89 .66 84
Q - 43 9N 96 118 88 112
P 0.75 0.75 0.75 0.75 0.75 0.75 0.75
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5.1.5. MH|A DiE =

3Q24 4Q24 1025 2Q25 3Q25E 4Q25E
Service Revenue 329 347 363 391 389 403
Installed Base (2Q Avg) 10,078 10,491 10,875 11,218 11,607 12,081
da Vinci 9,371 9,721 10,046 10,339 10,679 11,061
N 707 829 1 879 028 . 980
ASP 0.03 0.03 0.03 0.03 0.03 0.03
P*Q (Unit: USD mn) 2020A 2021A  2022A  2023A  2024A  2025E  2026E
Service Revenue 724 916 1,024 1,168 1,307 1,546 1,757
Installed Base (2Q Avg) 5,849 6,520 7,476 8637 10,089 11,435 12,962
da Vinci 5,822 6,433 7,241 8,178 9,383 10,531 11,803
______ ON 27 87 236 459 706 904 1158
ASP 0.12 0.14 0.14 0.14 0.3 0.14 0.14

MH|A DHE2 Tof WAl EoH= AX] A HZE 5 QR 2 LMSH= 0HEO|C Q= M
FYe £ X B 7|HeE 2I|E iiEe R TRV =7 +5 dX| T
s, 260 01E2| R 4=27] 75 2X| tiso| HHOZ MEIULE 2o[E S HE
ASPE 1t B KIE HE¢t 2t 22} $30K, $140K= MHEEIACH, 0|F =F

5 26'H = ASPZ 20t MH|A DfES FFOIACL

SEE0iE Y2 5t 25-'26d =F A1t

Ch3ah 2Lt

rr

(Unit: USD mn) 2020A 2021A 2022A 2023A 2024A 2025E 2026E
Revenue 4,358 5,710 6,222 7,124 8,352 9,877 11,232
Product 3,635 4,794 5,198 5,956 7,045 8,330 9,475
da Vinci System - 1,384 1,235 1,107 1,223 1,468 1,372

lon System - 32 68 72 89 66 84
Operating Lease Revenue 177 277 377 501 654 833 996
___._Instruments and accessories _______________: 2456 . 3101 _____..3518_ _______ 4,277 5079 ! 5963 . 7,023
Service 724 916 1,024 1,168 1,307 1,546 1,757
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5.2.H|g =3

(Unit: USD mn) 2020A 2021A 2022A 2023A 2024A 2025E 2026E|
(-)Total cost of revenue 1,497.2 1,751.6 2,026.2 2,394.6 2,717.9 3,244.8 3,714.6
% of Revenue 34.4% 30.7% 32.6% 33.6% 32.5% 32.9% 33.1%
Product 1,230.3 1,464.1 1,700.3 2,041.8 2,3131 2,765.9 3,170.4
% of Revenue 33.8% 30.5% 32.7% 34.3% 32.8% 33.3% 33.5%
NEESTEE 3,659 3,682 4,843 5,846 7,057 - -
Service 266.9 287.5 3259 352.8 404.8 478.9 544.2
% of Revenue 36.9% 31.4% 31.8% 30.2% 31.0% 31.0% 31.0%
MH|A ZRL 5 - 3,354 3,834 4,098 4,413 - -
Total Gross profit 2,861.2 3,958.5 4,196.0 4,729.5 5,634.2 6,613.9 7,517.2
Total GPM(%) 65.6% 69.3% 67.4% 66.4% 67.5% 67.1% 66.9%
Product 2,404.3 3,329.8 3,497.7 3,914.5 4,731.9 5,546.4 6,304.1
Product GPM(%) 66.2% 69.5% 67.3% 65.7% 67.2% 66.7% 66.5%
Service 456.9 6287 698.3 815.0 902.3 1,067.5 1,213.0
Service GPM(%) 63.1% 68.6% 68.2% 69.8% 69.0% 69.0% 69.0%
(-)SG&A 1,216.3 1,466.5 1,739.9 1,963.9 2,140.0 2,464.7 2,807.9
% of Revenue 27.9% 25.7% 28.0% 27.6% 25.6% 25.0% 25.0%
22| =@ - 1,463 1,792 1,937 1,962 - -
(-)Research and development 595.1 671.0 879.0 998.8 1145.3 1478.8 1684.8
% of Revenue 13.7% 11.8% 14.1% 14.0% 13.7% 15.0% 15.0%
b e 1,11 1,294 1,651 1,795 2,076 - -
Income from Operations 1,049.8 1,821.0 1,577.1 1,766.8 2,348.9 2,670.4 3,024.4
OPM(%) 24.1% 31.9% 25.3% 24.8% 28.1% 27.1% 26.9%
Interest and other income, net 157.2 69.3 29.7 1921 324.9 258.5 258.5
Income before Tax 1207.0 1890.3 1606.8 1958.9 2673.8 2928.9 3282.9
Income Tax Expense 140.2 162.2 262.4 141.6 336.3 330.0 369.9
Effective Tax rate(%) 11.6% 8.6% 16.3% 7.2% 12.6% 11.3% 1.3%
Net Income 1066.8 1728.1 1344.4 1817.3 2337.5 2598.9 29131
NPM(%) 24.5% 30.3% 21.6% 25.5% 28.0% 26.4% 25.9%
Product GPM
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Service GPM

MH[AS| GPM2 AH[EO| ZEAIE wf 1H[E #2| HIFO0| BIteo] w2t LAIFHC=E
SO, AlZHo| XLt #22| ZH| 22 GPMO| £0HK[= SE& HQICt Ol= da
Vinci Xi2t da Vinci X £A| A0|= 22 SES HRULL '24'F KHM|CH 222l da Vinci
5 ZA| ©A| Service GPMO| MAE CHH| 0.8%p 2 £X[E ER1, 0|Z10] MHE2|
Service GPM R1E gtgot Z10[2) TEHSHRICE A|Zto] X|E+8 22| ZX 2atE
AMAHIE Service GPMO| SHotX|e =T} ‘%‘ iXl= Zd0|Ct. o|of| EHQl =HE 2ldh
Sks Aol GPMS '24H29| GPM1 SYst X2 ML,
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Total GPM
ol& Product GPMI} Service GPMZ &3l Total GPME E=&£% Z3t, SA7L
HAISD = 66%~67%2 GPMS T=E3HQULCY,

SG&A
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HEa IS

2Ish ‘251t 26| X[ 24'H2| GPM1t STt

2023A 2024A 2025E
EPS
Basic EPS(EH?l: USD) 3.0 4.8 3.7 5.1 6.5 7.3 8.2
Diluted EPS(EHI: USD) 2.9 4.7 3.7 5.0 6.4 7.2 8.2
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5.3. Target Multiple

SAIS| Target MultipleZ 18 T3 PERQ! 73.7xE H|A|gICt, SAt= 244 da Vinci
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MENAIZ} 2ASIE|E A|Z7|RUCE 3 da Vinci SPEAIR NE ZEEZZ|RE
SAte| XX X|2I7F 26HE! AI™HO|UCE HA| AR SAtQ| Of2{3 =X
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I
5.4. Target Price

SAte| 26 AT of|AF EPS $8.201 Target Multiple 73.7x& X&%t0{, SEF7}
$604.45 H|AlBtCt.

Valuation - Historical PER Method

2026E Net Income (USD mn) 189,492
RETAIL (mn) 4,500
2026E EPS (USD) 8.2
Target PER Mulitple 73.7%
SEFIL $604.43
ATl F7F (2025-10-10 7|&) $443.67
S50 36.2%
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6. Appendix

6.1. da Vinci & ION 2|A =35}z

2021 2022 2023 2024
Da Vinci System Placements Under Leasing Arrangements

Fixed-payment operating lease arrangements 333 276 304 309

Usage-based operating lease arrangements 184 216 355 467
Total da Vinci system placements under operating lease arrangements 517 492 659 776
% of Total da Vinci system placements 38% 39% 48% 51%

Sales-type lease arrangements 151 99 45 88
Total da Vinci system placements under leasing arrangements 668 591 704 864
lon System Placements Under Leasing Arrangements

Fixed-payment operating lease arrangements 43 61 63 85

Usage-based operating lease arrangements 7 40 54 68
Total lon system placements under operating lease arrangements 50 101 17 153
% of Total lon system placements 54% 53% 55% 56%

Sales-type lease arrangements 7 1 5 4
Total lon system placements under leasing arrangements 57 112 122 157

6.2. da Vinci & ION 2|A =& MX| Ci$

2021 2022 2023 2024
Da Vinci System Installed Base under Operating Leasing Arrangements

Fixed-payment operating lease arrangements 841 1,018 1,204 1,307

Usage-based operating lease arrangements 453 665 1,023 1,492
Total da Vinci system installed base under operating lease arrangements 1,294 1,683 2,227 2,799
lon System Installed Base under Operating Leasing Arrangements

Fixed-payment operating lease arrangements 50 72 96 126

Usage-based operating lease arrangements 1 60 118 193
Total lon system installed base under operating lease arrangements 61 132 214 319

6.3. 52 4714 & 2|2 2748 7| 42 314 0|

2021 2022 2023 2024 1Q25 2Q25
us
General Surgery 589,000 720,000 896,000 1,063,000
Gynecology 316,000 341,000 390,000 423,000
Urology 153,000 162,000 173,000 186,000
Others 51,000 59,000 73,000 85,000
US Total 1,109,000 1,282,000 1,532,000 1,757,000
ous
Urology 264,000 316,000 381,000 435,000
General Surgery 101,000 133,000 188,000 254,000
Gynecology - 86,000 110,000 142,000
Others 120,000 58,000 75,000 95,000
OUS Total 485,000 593,000 754,000 926,000
Total 1,594,000 1,875,000 2,286,000 2,683,000 732,000 775,000
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6.4. EPS 0|
e |SRG —EPS_ISRG
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0 r T T T T T T T T T 1 0-00
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6.5. PER HHC
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