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|Crosstree Firm Overview b 203

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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Want to learn more
about how we partner
with Founders,
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Send us a note and we
will find a convenient
time to connect:

SEND US A
NOTE

CROSSTREE |3


https://www.crosstreecapital.com/subscribe?hsLang=en
https://www.crosstreecapital.com/insights/events/lp/sot?hsLang=en
https://www.crosstreecapital.com/insights/events/lp/sot?hsLang=en
https://www.crosstreecapital.com/contact
https://www.crosstreecapital.com/contact
https://www.crosstreecapital.com/insights/events/lp/scope-summit?hsLang=en
https://www.crosstreecapital.com/insights/events/lp/scope-summit?hsLang=en

Pharma Services:

|Industry Overview o e,

EV / Revenue Multiples EV / EBITDA Multiples
5.00 25.00
= .M
3.00 15.00
2.00 10.00
1.00 5.00
0.00 0.00
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Volume Volume
20 30
25
15 20
10 15
10
> 5
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Value Value
3000 12000
2500 10000
2000 8000
1500 6000
1000 4000
500 2000
0 0 [
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Powered by:

industryGENOME CROSSTREE I 4



|M&A Summary

Target Leaf Node Capabilities

Target Capabilities Deal % Rel:f\ted .Rc-evenue
Count Total (in millions)
Biometrics 2 16.6 0.4
Patient Tech 1 8.3 1.4
Patient Engagement (Trials) 2 16.6 240.8
Patient Access Organization 1 8.3 6.5
Bioanalytical Testing 1 8.3 120.4
PV & Safety 2 16.6 0.4
Clinical Operations 1 8.3 120.4
Data Analytics 1 8.3 1.6
Medical/Regulatory Affairs 1 8.3 0.2
Total AW 100 492.1

Pharma Services:
Drug Development
December 2024

Target Geographic Revenue
US Deals by State

PA 1
X 1
Total 2

Target Revenue Size (in millions)

Worldwide Deals by Country

Country Count

N us 2
4 N :

GB 1

Total 4
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|[M&A Transactions

Target

Acquirer

Target

Relevant Target

Revenue

Pharma Services:
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December 2024

Transaction
Value

% of Relevant
Revenue

Dec9
2024

Realyze
Intelligence

HEALTHCARE SOLUTIONS

HQ
. CARTA

=

'," HEALTHCARE

Capabilities

Patient Tech: Clinical
Trial Patient Diaries
Data Analytics:
Reporting

(in millions)

100 NA

Dec9
2024

QPI;;SMNWH?WTL

Y4 KESTER ENZ=
L‘ CAPITAL >

Medical/Regulatory/A
ffairs: Strategy &
Consulting

PV & Safety: PV Case
Processing, Safety
Surveillance
Biometrics: Data
Management, Biostats

100 NA

Dec 11
2024

DINSITE

IICAL RESEARC

T

ADAMS

Patient Access
Organization: 6.5
Freestanding Site

100 NA

Dec 16
2024

r\
A2
%46

undisclosed

Bioanalytical Testing:
Large Molecule
Patient Engagement
(Trials): Patient
Recruiting, Enrollment,
Clinical Operations:
Project Management

723.5

67 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.

Powered by:
industryGENOME

CROSSTREE |6



Pharma Services:

|Financings Summary Orug Development

Target Leaf Node Capabilities Target Geographic Revenue

Target Capabilities Deal % Related Revenue US Deals by State
g P Count Total (in millions)

Biometrics 5 | 146 477.4 State  Count
Data Analytics 1 2.9 464.4 MA 2
Data Services 1 2.9 464.2

- CA 1
Source Capture 1 2.9 464.2
Pharmacovigilance Tech 2 5.9 19 cO 1
Pharma Al 2 5.8 13.6 T )
Medical/Regulatory Affairs 3 8.7 12.6
In Vivo 4 11.8 9.4 Total 5
Esoteric 4 11.8 9
Clinical Operations 2 5.8 8.4
Other 9 26.1 27.2

Target Revenue Size (in millions)

Country Count

10-25M
14.3%
’ » us 5
KR 3
25-50M
14.3% FR 2
AU 1
5250 M Other 3
7.1% Total| 14
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Pharma Services:
Drug Development

|Financing Transactions  Development

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

Target Acquirer

Dec 2, U Medlico . . ¢ Bioanalytical Testing: Large
2024 ==—————  Shimadzu Corporation () Molecule, Small Molecule 3.4 100 NA
Dec 3, Clear Current Capital, . ,
094 Su nfldwer LLC E e Esoteric: Cell Biology 5 48 3
Battery Ventures
Dec 4, ey L.P..Insight Venture E e Data Processing: Signal
2024 -129r I g Management, Detection 31.8 >0 238.28
LLC,LRVHealth...
Sofilaro S.A.S.,Central
Dec 4, ‘ 9 Vermont Medical I] ¢ In Vivo: Safety Testing,
2024 g Center Inc,Sud PME Efficacy Testing 2.2 67 42.12
care Croissance
Mercia Fund
Management ¢ In Vivo: Safety Testing,
DecS, % NEWCELLS Ltd.Northstar Ventures * Bioanalytical Testing: 7.4 100 1.53
2024 &% imited 2 A Specialized Assays
Limited,Mercia Asset e Esoteric: Cell Biology
Management PLC...
Korea Investment
ALive P
Dec 7, artners Co. Ltd. KB e )
2024 i caDAVER Investment Co., Ltd,SL ¢ In Vivo: Efficacy Testing 1 60 7.73
Investment...
Dec 10 Eurazeo SE,Bpifrance e Pharma Al: Drug
5824' kQEMl,‘ Investissement -I Commercial Analytics, Drug 13.6 100 37.82
SAS,Elaia Partners... Outcomes Analytics
Dec 10,  &#= SAVENTIC TNI Funding,NCBR E e Pharmacovigilance Tech: 8.6 35 51
2024 Health Investment,4growth VC Signal Detection

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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Pharma Services:
|Financing Transactions orug pevelopment

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

Acquirer

Y Combinator,

Dec 12, ® TUVA BoxGroup, E e Biometrics: Data 12 100 5
2024 Management
Bertelsmann

Dec 16,

Sooa  KRKevmmesessarct Biotoxtech Co., Ltd. | /@S| e Esoteric: Cell Biology 1 40 4.03

e Medical/Regulatory Affairs:
Strategy & Consulting,
Medical Writing, Publishing &
Submissions

e Patient Engagement
(Trials): Patient Recruiting,
Retention

m
e Clinical Operations: Site
D;g;j' Gvo undisclosed E Qualification, Project 49.4 100 100
CMC CONSULTING Management
e Monitoring: Medical
Monitoring
e Site Activation: Investigator
Training
e Biometrics: Data
Management, Statistical
Programming, Biostats

@ e Data Analytics: Reporting

Dec 17, Insight,Wellington, e Source Capture: eSource

2024 d brick GIC... E e Biometrics: MDM, Data 1857 100 10175
atabricks Management

Dec 24, . . # =% ® CTMS: eTMF

2024 ¥ KOLON BIOTECH Kolon Life Science Inc. | (@,,| , ccoteric: Cell Biology 14.8 51 2.06

Dec 24, Aspen Medical Pty

2024 (,\) Wear Limited e eCOA: Sensors 4.2 29 8

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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Pharma Services:
o Drug Development
|PUbIIC SnapShOt December 2024

Price
EV/LTM EV/FTM EV/LTM EV / FRM Performance

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

Total Market
Segment Cap

Clinical Services
= J"C-—
ThermoFisher  charesriver  EPSON
(1 ,C.O.N] S'.I‘@L D) WuXi AppTec 301.48 3.1x 2.9x 3.1% 13.2x 0% 0%

=|0OVIA MEDPNCE 7 Fortrea

Laboratory Services

@ Personalis  chanssiver  (DEOEE)

2, WuXi AppTec Gﬂ%‘:ﬁ!&“s <= eurofins
MEDPARCE lnﬁtl\/ AR EEDoSep 79.57 3.0x 2.7x 3.0x 16.0x 9% 9%
Bz '}.::T ald & 4L S‘@L MEDICILON
PHARMARON - - b
LSJOINMN o
@) FRONTAGE Q evotec

Technology & Information Systems

=|QVIA V 69.8 7.0x 6.4x 7.0x 18.2x 5%  -50%
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Pharma Services:

o Drug Development

|PUbIIC SnapShOt December 2024
Price

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

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

Total Market
Segment Cap

eClinical

2
CERTARAD ;S 2assauir b' median

CENT#GENE &) Cogstate

S Clarivate” <3 pPaysign

47.42 3.8x 4.1x 3.8x 13.7x -29%  -29%

DEFINITIVE 3
HEALTHCARE ‘ﬂ Wolters Kluwer

58.51 3.4x 3.2x 3.4x 13.2x 28%  28%
. Phreesia i ronnect

OptimizeRx

Overview Performance

TOTAL MKT CAP/MEDIAN MULTIPLES & AVG SHARE

-39 -30
PRICE 556.77 3.4x 3.2x 3.4x 14.6x 3% 3%
S&P PERFORMANCE 23.3% 24.0%
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