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|Crosstree Firm Overview Novamber 2024

Crosstree is a global leader in Health Sciences M&A with a focus on middle-market companies within the
pharmaceutical services, diagnostics and tools, and healthcare technology industries. Since 2004, Crosstree has
advised on more completed Pharma Services transactions than any other investment bank and has completed
over 200 deals in the Health Sciences space. The firm offers a comprehensive range of advisory and capital raising
services, as well as deep industry expertise, unmatched global strategic relationships, and superior outcomes.
From its headquarters in Tampa, Florida, Crosstree serves clients across North America, Europe, India, China,
Latin America, and Australia, managing transactions from $25 million to over $1 billion.
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|Industry Overview i

Public Market
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|M&A Summary

Target Leaf Node Capabilities

Target Capabilities Deal % Rel.‘f\ted .R(.avenue
Count Total (in millions)

Diagnostic Services 4 16.7 209.7
Consumables 3 16.7 60.0
In Vivo Diagnostics 2 1.1 17.3
eCOA 1 5.6 31.2
Bio-Specimens 1 5.6 3.0

In Vitro 3 22.3 19.2
Life Science Tools 3 16.7 19.9
Biometric Monitoring 1 5.6 31.2

Target Revenue Size (in millions)

100-250M
23.1%

<10M
38.5%

50-100M
7.7%

10-25M
30.8%

Diagnostics & Tools
November 2024

Target Geographic Revenue

US Deals by State

State Count

CA 2

\ e 1
N 1

Total 4

Worldwide Deals by Country

Country Count

E ] DE 3
o “
p ' KR 3
us 3
BR 1
Other 3
Total 13
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Diagnostics & Tools

| M&A Transa Ctions November 2024

. Target Relevant Target Revenue % of Relevant Transaction
Target Acquirer —_ . _—
g [0) Capabilities (in millions) Revenue Value
Nov4 == . mm E e Diagnostic Services:
2024 == Ambry Genetics FrEMPUS Genetic Diagnostic Testing 1524 100 >98.1
Nov 4 ‘\ > AL 7y | ®© Consumables: Reagents &
2020 & b MEDAN NAN@HELIX Oy | Chemicals 20 100 153
Nov 4 ﬁ D h1 N I E [:l ﬁ E ¢ Life Science Tools:
2024 '\,J CORPORATION Sta[AE[!I%H Instrumentation 1 >0 NA
¢ In Vitro: Molecular
e Diagnostic Services: Clinical
Nov 5 Pathology
2024 nexus [ag TalAssociATES 5 e Life Science Tools: Lab 139.2 40 1344.2
Software
¢ In Vivo Diagnostics: Image
Management Software
Nov 5 E 7@y | © Consumables: Reagents &
2024 = a Huons \\.'f"" Chemicals 20 100 10.3
Nov 5 e 47| o Consumables: Reagents &
28\2/ 46 Sens® Mlcroblologlcs e Bio-Specimens: Cells 3 100 NA
Nov 7 __ @TﬂLlnk e Life Science Tools: Lab
r
roze () DITICINAL BID e coftnare 1 100 45.0
Nov 7 v = ¢ Diagnostic Services:
2024 Vlvo N - Xx U S Genetic Diagnostic Testing ! 40 NA
Nov 12 e ¢ Diagnostic Services:
2024 CE N T byl G E N E Charme Capital Partners -4 Genetic Diagnostic Testing 858 >0 92
Nov 13 , ~ - e In Vitro: Molecular,
2024 . NEODROSPECt] .. O Microbiology 14 50 NA

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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|[M&A Transactions

Target

-
arget HQ

Acquirer

Revenue
(in millions)

Relevant Target
Capabilities

Diagnostics & Tools
November 2024

Transaction
Value

% of Relevant
Revenue

Nov25  mege A E e Biometric Monitoring;

2024 IcEnologiMes ACP Sensors, Wearable Devices 1864 33 NA
Nov28 ..ma ; s ) ¢ In Vivo Diagnostics: Image

2024 '.l..‘._- Combinostics @ SyntheticMR E Managemeft Software & 34 100 4.5

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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|Financings Summary

Target Leaf Node Capabilities

Target Capabilities Deal % Rela.ted 'Rt.avenue
Count Total (in millions)

Biometric Monitoring 5 9.1 181.6
Bio-Specimens 7 12.7 11.5
Consumables 6 10.9 24.8
Diagnostic Services 4 7.2 15.8
In Vitro 9 16.2 26.2
In Vivo Diagnostics 10 18.2 13.4
Life Science Tools 12 21.8 93

Software Publishers 2 3.6 24

Target Revenue Size (in millions)

25-50M
4.5%

10-25M
11.4%

<10M
81.8%

Diagnostics & Tools
November 2024

Target Geographic Revenue

US Deals by State

State Count

CA 6
NY 2
X 2
WA 2
Other 5
Total 17

Worldwide Deals by Country

Country Count

us 17

> KR 8
w ' CN 6

CA 3

Other 11

Total 45
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|Financing Transactions Disgnostlcs & Took

Target Acquirer Target Relevant Target Revenue % of Relevant Transaction
g q HQ Capabilities (in millions) Revenue Value

Nov 1 ealth Care Originals . e Biometric Monitoring:
2024 :_Alunit(}:ﬁlgﬁnsighlﬂeﬂ?rHeaallth Und|SC|Osed E Wearable Devices g 26 100 1 2
Nov 4 C Z LE . ¢ In Vitro: Hematology &

undisclosed E 2 100 1.5
2024 B Coagulation

//\

S3 Ventures,
Nov 4 LLC,Global Impact E ¢ Life Science Tools: Lab
2024 sunthetlcs Fund II, LP,L'attitude Software 1.6 >0 4

Ventures
Nov4 Tg I.ES|SB|D > undisclosed E ¢ Life Science Tools: 118 50 3
2024 Instrumentation
[

Nov 5 ’ 7g%| e Consumables: Reagents &
024 ~ Huons Co., Ltd. %.d? Chemicals 20 100 3.8
Nov 5 > . e Consumables: Reagents &
024 éeqonCe undisclosed E Chemicals 2.2 100 0.3
Nov 5 . . Altos Ventures %#g%] e InVivo Diagnostics: Image
2024 Soombit.ai Management, Inc. 9, Management Software ! 100 3.6
gg\zlf i EEE(:EI)EEI‘.“ORQI‘E‘% undisclosed e e In Vitro: Immunodiagnostics 2 50 NA

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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|Financing Transactions Disgnostlcs & Took

. Target Relevant Target Revenue % of Relevant Transaction
Target Acquirer —_— . _—
g [0) Capabilities (in millions) Revenue Value
Nov 7 RevOpsis undisclosed ~ fli— * LifescienceTools:Lab 2 100 06
2024 THERAPEUTICS = Software
Nou Government of e Biometric Monitoring;
20\2/4 SPAR ROW Newfoundland and IEI Biometric Monitoring 40 100 0.3
BIOACOUSTICS Labrador Software
Nov 8 . . o Life Science Tools: Lab
024 '& AxoSim undisclosed E Coftnare 10 100 NA
Shenzhen Capital

Now 11 Group,Cathay Capital - e Bio-Specimens: Cells,
2024 «BI®-LINK Private E'qU|ty,Be|J|ng Tissues . 2 80 NA

Alwin Asset e Consumables: Labware

Management...
Nov 12 : : . ¢ In Vitro: Histology &
024 Ik nISYS undisclosed -. Cytology 3.3 100 0.2
)

Nzoa/zlz Oe"umed Mook Co. Ltd :.: ¢ Bio-Specimens: Tissues 5.8 51 0.7
NZO(;IZLZ gbm undisclosed E e Bio-Specimens: Cells 17.4 21 3

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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Diagnostics & Tools

|Financing Transactions nostics & Tools

. Target Relevant Target Revenue % of Relevant Transaction
Target Acquirer R . -
3 [0) Capabilities (in millions) Revenue Value
Nzo(;/zf r gemina labs undisclosed e In Vitro: Immunodiagnostics 1.2 100 5.0
Nov13 5%, - : e Biometric Monitoring:
o004 e NEUraCle fEamR undisclosed Clinical Biometrics 1 40 NA

Simpact,Koinvesticini

Nov 13 | ) : ¢ In Vivo Diagnostics: Image

2024 | ngence s Fondas,Lemonade Management Software 4.2 100 3.2
Stand...
Saban

Nov 13 Ventures,Alumni - ¢ In Vitro: Hematology &

2024 IIMETASIGHT Ventures,Moon Coagulation 10 100 8.0
Fund...

Nov 14 ¢ Diagnostic Services:
2024 ) < ODNALINK undisclosed ‘e’ genetic D;agnostic Testing, 6.2 100 5.0
enomic Testing

Zhuhai

- * : ° . . . .
Nov 14 KI'II"IWGVG Gree,Tencent,Qianhai In V“.Io Dlag.nostlcs. 1 100 NA
2024 BR 9 Imaging Devices
- Fangzhou...
Z_ )
Nzo(;’zls g SmartHealth Dx" undisclosed E ¢ In Vitro: Chemistry 3.4 100 NA
Nov 15 Gateway In Vivo Di ti
. (] :
ov SOMAREALITY  |nternational,Wise ; n VIvo Diagnostics: 2.8 100 2.7
2024 Imaging Devices

Guys,Panta Rhei...

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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Diagnostics & Tools

|Financing Transactions nostics & Tools

Target Relevant Target Revenue % of Relevant Transaction
HQ Capabilities (in millions) Revenue Value

Target Acquirer

3E

Nov 15 Bioventures,Shanghai Life Sci Tools: Lab
208/24 AN KB Yonghua * ife Science Tools: La 8.2 100 13.9

- , . . Software
MATWINGS TECHNGLOGY (Capital,Beijing Jingtao
Private Equity

¢ In Vitro: Molecular

NZOS/ZLS ® undisclosed E e Life Science Tools: Lab 3.8 74 0.9
I n Equipment, Instrumentation
Nzoalzls c undisclosed E * lln V“.Io DD'ag.nOSt'CS: 1 100 1.2
ubatiikd maging Devices
e @ LODESTON  undisclosed B In Vlvo D laghostics: 1 100 12
BIOMEDICAL Imaging Devices
. | 1 ) . . . .
Nov 19 areviedee undisclosed o qu Specimens: Cells, Bio 34 100 12
2024 = J — Fluid
TECHNOLOGIES
AstraZeneca PLC,Eli
Lilly Investment
Nov19 ICumiar-m Tarkh Consulting Co., ¢ Life Science Tools: Lab
ayneron iecn . . 40 100 NA
2024\ 7_J Ltd.,Beijing Xinneng . Software
Venture Capital Co.,
Ltd.
Nov 19 undisclosed ¢ In Vivo Diagnostics: 2 100 0.1

Imaging Devices

N

o

N

I

AR
“s

X
nO
o=l
~
-
)
——
=

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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Diagnostics & Tools

|Financing Transactions nostics & Tools

. Target Relevant Target Revenue % of Relevant Transaction
Target Acquirer —_ . _—
g [0) Capabilities (in millions) Revenue Value

Nov 19 = e Biometric Monitoring:

2024 OURA DexCom, Inc. E Wearable Devices 134.4 100 75
Nov 19 (i1} , , . * e Consumables: Reagents &

2024 = Findowin Capital - Chemicals 1 60 NA
o 20 _ Shin Nippon . IE.ife'ScienEe Tools: Lab

ov ® : . 7y quipmen

2024  WOOJUNGBRIO bBlomec.ilcaI q @, . Consumables: Reagents & 2.5 100 1.5

Laboratories, Ltd. Chemicals

o = 1[=1 Blanc Dubu Co., Ltd. | @3] < Invitro: Molecular 1.4 100 2.2

Nov 20 Objective . ¢ Life Science Tools: Lab
2024 < P Biotechnology undisclosed E Equipment 2 100 NA

¢ Diagnostic Services:

Nov 20 SiNn ular . == Diagnostic Imaging
2024 ghealth “‘ undisclosed L3 ¢ In Vivo Diagnostics: Image 1.6 100 2.4
Management Software
TDK Partners,

LLC,HBPA Tradex

Nzoc;/zio ROYAL o Private * Consumables: Reagents & 0.7 57 0.2
ScNSE Limited, SWARNALI Chemicals
Advisors Private
Limited

Nov 20 cortechs Genting Berhad,VILAS E * In Vivo Diagnostics: Image 5 50 NA
2024 Ventures Management Software

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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Diagnostics & Tools

|Financing Transactions nostics & Tools

. Target Relevant Target Revenue % of Relevant Transaction
Target Acquirer —_ . _—
g [0) Capabilities (in millions) Revenue Value
Nov 20 Benchmark, Hatteras E ¢ In Vivo Diagnostics: Image > 50 19
2024 / Venture, SV Angel... Management Software
) Cedars-Sinai Health ¢ Life Science Tools: Lab

Nov 20 OneCell : . ' Software

2024 Diagnostics SlanLljlarltyCVehtL:res, « Diagnostic Services: 17.6 100 16

elesta Capital.. Genetic Diagnostic Testing

Nov 22 . 7% | * InVitro: Histology &

2024 Xcell Therapeutics 9, Cytology 2.9 100 0.6

GENCURIX
NZOS/ZZZ % KOLON BIOTECH Kolon Life Science :.z e Bio-Specimens: Cells 1.6 25 1.4
Institutional Venture,

Nov26 — z# BN . Life Science Tools: Lab

2024 o Cradle }I(r;:(;e;(e\(;eg:irgl m— Softvare 12.2 100 73
Nov 26 Greatpoint In Vivo Di tics: |

ov SIRONA E e In Vivo Diagnostics: Image

2024 o Inv.es'tment, 8ve, Management Software 12 100 42

Avidity Partners

Nov 29 @CCELS Sumitomo Life Biometric Monitoring

oV tars L 1 | 1 | .

o024 & o In'Sl.Jra'nce, RKB . Wearable Devices 4.2 100 NA

Mainichi, Suzuyo...

Revenue*: Estimated revenue is provided by industryGENOME(TM) using a proprietary algorithm that includes capabilities, estimated and disclosed employee count, and other publicly available data sources.
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|Public Snapshot

Total Market

Diagnostics & Tools
November 2024

Price

EV/LTM EV/FTM EV/LTM EV / FRM

. . Revenue Revenue EBITDA EBITDA
(in billions) LTM YTD

Performance

Segment Cap

Clinical & Anatomic Pathology

A
KingMed ™ 10H| 8 Thyrocare Dasa
A:;\ 0, 0,
& D1 Lat Patilabs . METROPOLIS 37.9 3.9x 3.5x 3.9x 15.0x 22%  19%

SONIC

HEJ wucroup (@) Quest, SoNIC _we @ labcorp

Specialized Testing

C/STLE

BIOSCIENCES

Adaptive IBE=P g CareDx Exagen’

A Les @acuaroant Mdxhealth Dx&Vx Genelx

51.08 4.3x 4.1x 4.3x 41.3x 125%  94%

\Myriad #§ natera @ Personalis ¥ veracyte. (NEO

geneticse®

aII:ia:nc: a (id‘( @udNet 6.73 2.7x 2.9x 2.7x 16.9x  172% 159%

Molecular Genetic

- . e0000
L » Genomictree

Dx&Vx

AmoyDx ® BIOCARTIS seses
e, 15.67 4.3x 4.6x 4.3x 15.5x 5% 2%
Hybribio «$>Sansure @ Seegene N 7eligen 1 g
Powered by: —_
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|Public Snapshot s

TotalMarket by, tM  EV/FTM  EV/LTM EV/FRM  Performance

Segment _ cap Revenue Revenue EBITDA EBITDA
(in billions) LTM YTD

Histology & Cytology

@

il 0.26 3.6x NM 3.6x NM 25%  -21%
187
Infectious Disease & Microbiology
$pSansure  ACCELERATE ES QuidelDrthO”B-wg-sux 16.84 4.5x 4.3x 4.5x 14x 7%  -10%

Clinical Chemistry & Immunodiagnostics

kg

1 g > AbClon Autobio Hotgen™
LeAaomAan  E325EY v wanrar

Diasorin  DIRUI £Pastn B sorertectis 100.3 6.2x 6.3x 6.2x 236x 2% 2%

MedicalSystem

maccura |ondfo

Heatthineers -+ (Snibe
Hematology & Coagulation
e -
(\' SHIEEECRER "'Sysmex 13.52 4.8x 4.6x 4.8x 14.2x -15% -14%

Powered by:
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|Public Snapshot s

Price
Seement T°ta'c':'arket EV/LTM EV/FTM EV/LTM EV / FRM Performance
egme . p Revenue Revenue EBITDA EBITDA
(in billions) LTM YTD
Diabetes
Lifotgonic $enseonics. 1.14 7.1x 5.5x 7.1x 13.5x  -34%  -29%
— Caring for Better fife —

DIAGNOSTICS

BIO-RAD =Cr 1017 2.5x 2.4x 2.5x 126x 1% 5%

Large Diversified

el %e. Agllent re\l I ThermoFisher . . . . 19.6x 6%

SCIENTIFIC

Analytical & Research Instrumentation

@
10)\GEN°M'°S wayeal iwix Biotagé a%n

‘}3- H d
st Hpeves Muminate Quanterix  85.96 4.2 4.0x 4.2 203x 2% 13%

METTLER TOLEDO @ »ceio Waters:

Powered by:
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|Public Snapshot

Total Market
Segment Cap

EV/LTM
Revenue

EV/FTM

. . . R n
(in billions) evenue

Reagents & Consumables

Adaptive 388 s avantor:  wix
BIONEER  biatechne BOROSIL celleclis
57.12 6.5x 5.1x
- B
(s @miori.  PoRTON R
REPLIGEN
TwWis.T Vitrolife 7T C}?| VA

e
BICO SARTORILS stratecee OTECAN. 18.16 3.0x 2.9x

26.4x 14.6x

. +
SECIGS} @ Schrodinger

SimulationsPlus

Ssuntekobio 2.63

Imaging Software

Lab Automation

Informatics & Technology

Diagnostics & Tools
November 2024

Price
EV/LTM Performance

EBITDA

EV / FRM

EBITDA
LTM YTD

6.5x 24.0x 11% -7%

3.0x 15.5x -30%  -38%

26.4x 20.9x -26%  -35%

=g 4DMedical 0.12 43.5x 12.7x 43.5x NM  -52%  -39%
Powered by: —_
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|Public Snapshot

Total Market

Diagnostics & Tools
November 2024

Price

EV/LTM EV/FTM EV/LTM EV/FTM Performance

. . Revenue Revenue EBITDA EBITDA
(in billions) LTM \a )

Segment Cap

Imaging Technology

Detection
Technology

RRrAvco SonoScape \\/VAREX

M A G I NG

Media & Consumables

SIEMENS ...,
Healthineers *-°

kromek™

safer and healthier world

66.33 7.2X 41X 7.2% 13.2x -5% -6%

Guerbet | ::: 0.35 0.8x 0.8x 0.8x 5.2x 35%  30%

CONTEC TRANSTEK i?hythl‘n

i W 5.13 5.0x 3.1x 5.0x 38.1x 12%  -21%
aiDoc T

L A A J Sm@lg Y

Overview Performance

TOTAL MKT CAP/MEDIAN MULTIPLES & AVG SHARE

PRICE 745.48 5.9x 4.8x 5.9x

20.5x 12% 5%

S&P PERFORMANCE 24.3% 21.6%
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industryGENOME CROSSTREE I 19



