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|Crosstree Firm Overview b

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,
Owners, and private
equity professionals?
Send us a note and we
will find a convenient
time to connect:

SEND US A
NOTE
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Pharma Services:

|M&A Summary o e

Target Leaf Node Capabilities Target Geographic Revenue

Target Capabilities Deal % Rel:f\ted .Rc-evenue US Deals by State
Count Total (in millions)

Biometrics 1 20 9.2
In Vivo 2 20 1 FL ]
Regulatory Data Management 3 30 9 =
eCOA 1 10 8.5 PA !
Patient Engagement (Trials) 3 10 0.5 Total 2
Bioanalytical Testing 1 10 23

Worldwide Deals by Country

Target Revenue Size (in millions)

>250M Country Count

29
v us 2
AU 1
GB 1
10-25M <10M P 1
0 60%
20% ° Total 5
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Pharma Services:
|[M&A Transactions o D

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

Target Acquirer

22253 @LifeSync Amphen0| E e eCOA: Sensors 8.5 50% NA

Feb 4 ¢ Bioanalytical Testing: 0
41.44
2025 /g D Mitsui Chemicals | @ | Specialized Assays 23 0%

¢ Regulatory Data

Feb 4 \Si ma >~ Management 0

2025 I’ Healthcare e Systems: RIMS, eCTD, 3.0 100% 873.05
eTMF

Feb 12 T RNPZa e+ Biometrics: Statistical 0

2025 erlorIStICS Mm < Programming, Biostats 4.6 >0% NA

* InVivo: Safety Testing,
Feb 25 I Efficacy Testing

™ :
2025  INCite E * Patient Engagement 0.5 20% NA
|: R A J A N T (Trials): Patient

Recruiting

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

Pharma Services:
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February 2025

Target Geographic Revenue
US Deals by State

NY 4
r
&:r;ﬁq CA 2
MA 2
uT 1
DE 1
Total 10

Target Capabilities Deal % Rel.?ted .Rt.evenue
Count Total (in millions)

Pharma Al 10 204 18.8
Regulatory Data Management Systems 6 12.2 0.6
Esoteric 5 10.2 8.4
In Vivo 5 10.2 9.9
eCOA 4 8.2 14.8
Data Analytics 3 6.1 1.2
Biometrics 2 4.1 2.2
Data Science Tools 2 4.1 1

Data Services 2 4.1 0.3
Lab Services 2 4.1 0.5
Other 8 16.3 9.3

Target Revenue Size (in millions)

10-25M
14.3%

25-50M
9.5%

Worldwide Deals by Country

Country

“’ us 10
e GB 3

CA 2

N 1

Other 5

Total 21
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|Financing Transactions

Pharma Services:
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February 2025

. Target Relevant Target Revenue % of Relevant Transaction
Target Acquirer R . _—
HQ Capabilities (in millions) Revenue Value
e Data Analytics: Reporting,
Maven Capital Partners Statistical Tools,
UK LLP,Macmillan Randomization ,
Feb 3 ok SJ74 + IRT: VR, IWR, SMS, Patient
Cancer 1.0 100% 6.2
2025 DXCOVER - it of AN Management, Supply
The future of cancer diagnostics Support'unlverSIty 0 Management
Strathclyde... e Source Capture: EDC, Digital
Biomarkers, eSource...
feb 4 S Merchant Adventure
2025 - I ycumes  Investment Advisors, * Esoteric: Cell Biology 4.2 20% 3.5
PlUrIEs: L
¢ Regulatory Data
;%gg J SYSCHEm undisclosed Management Systems: 0.1 100% 2.35
RIMS, eCTD, eTMF
TVM Capital Healthcare
Feb 5 Partners,Impact
\s COA: S 9.8 50% 20.11
2025 NEUrocare  gypansion Management e ensors °
Sarl
Febo KYTZPEN undisclosed E * Pharma Al: Drug Outcomes 7.0 100% NA
2025 Analytics
Feb 10 Mercia Asset N 74 ] 0
s A\ APPLIED Management PLC e eCOA: Sensors 1.0 100% 0.619
Feb 11 6 CareSpan undisclosed E * Data Services: Systems 0.3 10% 3.49
2025 Integrated Digital Care |ntegrat|0n
i Stanford Management ic: [
F2e(1)32151 : . g E . ?sot.erlc Genomic Research 37 50% 30
Stellaromics Company esting

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:
Drug Development

|Financing Transactions Development

Tarcet Acquirer Target Relevant Target Revenue % of Relevant Transaction
8 9 HQ Capabilities (in millions) Revenue Value
Feb 13 .
[l f [ ) * 0,
2025 acanxD undisclosed eCOA: Sensors 4.0 100% 0.047
Feb 13 MultiCare Capital e Biometrics: Data 0
2025 2> TUVA Partners E Management 2.2 100% NA
Feb 14 . . E e Pharma Al: Drug Commercial 0
2025 Minerva undisclosed Analytics 1.7 30% 8.16
Memorial Hermann
feb 18 Healthcare System,
;025 Avandrai} Inc.,Aegis E e Data Analytics: Reporting 0.6 20% 17.75
Ventures,SpringRock
Ventures...
¢ Patient & Site Databases:
Feb 18 =_— . . E RWD Feasibility
= 0,
2025 /_\A\E‘"‘”@lNl TransLink Capital E== . pharma Al: Drug Outcomes 7.0 20% NA

Analytics

Zhejiang Venture
Capital Group Co.,
Ltd.,Hengqin Jintou e Lab Services: Central Labs 0
. % NA
Industry Investment e Esoteric: Cell Biology 0.5 >0%
Fund Management Co.,
Ltd.

Zr=

Feb18 s srirczay
2025 (N BTSN

HLB Life Science Co.,

Ltd.,HLB G , . , )
FESZZSO (HLE) HLBHIO|S A= Inc. Orumine CE:)nT_)t(d He :’(.\ ¢ In Vivo: Efficacy Testing 7.5 20% 13.93
yman Co., Ltd.

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:
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|Financing Transactions Development

. Target Relevant Target Revenue % of Relevant Transaction
Acquirer —_ . -
HQ Capabilities (in millions) Revenue Value
Labx Media Group,
Inc.,Greenhouse Capital
Partners,Spokane Angel ices: [
Feb 25 . p g e Regulatory Services: Quality 06 100% 4.95
2025 Alliance, Tacoma Management
Venture Fund
Montage Ventures,Blue
Wire Capital VC
Feb 26 LLP,Gaingels In Vivo: Safety Testing, Effi
e - NN ¢ In Vivo: Safety Testing, Efficacy
S 0,
2025 S= :ignbOta Management, LL(;,AIX Testing 1.2 50% 6.98
Ry -abs Ventures,Modi
AN
Ventures Capital
Management LLC
e Data Science Tools: Pharma
Feb 27 .A. - Data Hub
2025 L. ,\?E}‘Rﬂ%ﬁé undisclosed E ¢ Pharma Al: Drug Commercial 0.9 10% 15.2
Reinforcing Healthcare Progress™ Ana|ytICS, Dl’ug Outcomes
Analytics
Feb 27 T . e Patient Tech: Clinical Trial
reatment g
2005 * Al undisclosed Patient Diaries 0.5 20% 2.08
e Data Analytics: Reporting
Feb 27 “y ® PacBridge Capital e Pharma Al: Pharma Workflow 0
2025 AVItIa Partners Limited ‘ Processing, Drug Outcomes 0.6 20% 3.47
Analytics
Y Combinator
Feb 27 ‘g SimCare Al Ménagement, LL.C,AIIy * Site Activation: Investigator 12 100% 2
2025 Bridge Group,Triple S Training
Ventures...

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 February 2025
Price

EV/LTM EV/FTM EV/LTM EV / FRM Performance
Revenue Revenue EBITDA EBITDA

Total Market
Segment Cap

(in billions) LTM YTD

Clinical Services

m S'.I‘@L D) WuXi AppTec 297.64 2.9x 2.8x 16.1x 125 9% 1%

=|0OVIA MEDPNCE 7 Fortrea

Laboratory Services

@ Personalis  chanssiver  (DEOEE)

2, WuXi AppTec Gﬂ%‘:ﬁ!&“s <= eurofins
MEDPARCE lnﬁtl\/ AR EEDoSep 78.91 3.0x 2.7x 26.3x 16.10x  -43%  -12%
BT @ares SMBL oo
PHARMARON i VeniciLon
JOINN ad ~—
@) FRONTAGE q evotec

Technology & Information Systems

= IQVI A V 69.68 7.4x 6.7x 30.0x 18.8x 13% 2%
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Pharma Services:

o Drug Development

|PUbIIC SnapShOt February 2025
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

53.99 4.0x 4.2x 18.9x 14.9x -15%  14%

DEFINITIVE 3
HEALTHCARE ‘ﬂ Wolters Kluwer

55.39 3.2x 3.0x 14.0x 12.7x 1% -10%
. Phreesia i ronnect

OptimizeRx

Overview Performance

TOTAL MKT CAP/MEDIAN MULTIPLES & AVG SHARE

-169 -19

PRICE 555.61 3.4x 3.2x 21.0x 14.5x 16% 1%

S&P PERFORMANCE 14.8% 1.6%
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