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DASHBOARD***>

EV MULTIPLES

REVENUE EBITDA

LT™M %A FT™M %A LT™M FTM
Development Technology & Info Systems 7.5x 7.5x 36.6x 23.3x
Development Clinical Services 3.4x 3.6x 16.6x 15.9x
Development Laboratory Services 3.2x 2.7x 12.5x 11.5x

M&A DEALS & FINANCINGS

— omcoow I VowMEGMM ]
M&A %A FINANCINGS %A M&A %A FINANCINGS %A

Development Technology & Info Systems 3 7 345 35

Development Clinical Services 1 NM 24 NM

Development Laboratory Services 2 6 130 56

Enterprise value (EV) equals equity market value (market capitalization) plus debt, plus preferred stock, minus cash and cash equivalents
Deals counted once in total if included in multiple segments

LTM = last twelve months; FTM = forward twelve months

% A - percent change month over month

NM - Not Meaningful
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M&A ACTIVITY

DEALS BY SEGMENT

Drug Development

Clinical Service eClinical Lab Services

Core Laboratories

U.S. DEALS BY STATE WORLDWIDE DEALS BY COUNTRY
-
e
VT

SELECTED TRANSACTIONS

3/25/2024 eClinical Data Acquisition ~ Check-Cap Ltd. (NasdagCM:CHEK) Israel Nobul Al Corp -
3/22/2024 eClinical Operations Tech  Opin business Australia Trial Screen Pty Ltd -

Irial Execution Hyundai Bioscience Co., Ltd.

3/11/2024 ~ Clinical Regulatory ADM Korea Inc. Korea (Republic ( 3sDAQ:A048410), CPharm 236
Service Services of)
. Co,, Ltd.
Data Services
3/9/2024 eClinical Data Acquisition qdlpeint C!|n|ca| 2l PfiEn: United States Arsenal Capital Partners 345.0
Access Businesses of Fortrea

3/7/2024 Lab Services Core Labs Invicro, LLC United States Perceptive Informatics LLC -
3/6/2024 Lab Services Core Labs Invicro, LLC United States Calyx Services Inc. 130.0

? CROSSTREE


https://www.crosstreecapital.com/

FINANCINGS

DEALS BY SEGMENT

Drug Development

Lab Services eClinical

U.S. DEALS BY STATE WORLDWIDE DEALS BY COUNTRY
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SELECTED TRANSACTIONS

eClinical Data Acquisition
3/28/2024 Lab . a . Surge.care - Eurazeo SE (ENXTPA:RF) 8.1
. Bioanalytical Testing
Services
3/26/2024 eClinical Data Acquisition Emerging Therapy Solutions, Inc. United States Undisclosed 5.0
Samsung Securities Co., Ltd.
3/26/2024 Lab In Vivo CORESTEMCHEMON Inc. Korea (Republic  (KOSE:A016360), NH Investment 156
Services Esoteric (KOSDAQ:A166480) of) & Securities Co., Ltd. ’

(KOSE:A005940)
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Genesys Capital Partners Inc.,
Arboretum Ventures LLC, New

3/19/2024 eClinical Data Acquisition Flosonics Medical Canada L ettt e Bl o, LG B 20.0
Partners
3/18/2024 eClinical Data Science Tools Frontier Field Co., Ltd. Japan Terumo Corporation (TSE:4543) -
Hongcheng Investment Co., Ltd.,
Hangzhou Qiantang New Area
Industrial Development Group Co.,
Ltd, CMB International Capital
Management (Shenzhen) Co, Ltd.,
Lab - . . Zhejiang Hengyu Biological . Shanghai CS Capital Co., Ltd, Issuer
Sl Services Bl pEE AT SR Technology Co., Ltd Al of Yangtze River Delta e
Science&Tech Innovation Ent. 1st
tranche collective commercial
Paper, Hangzhou Qiantang Heda
Health Venture Capital Fund
Partnership.
3/6/2024  eClinical Data Science Tools Vivid Health Inc. Efc;rea (Republic Kakao Ventures Corp. -
3/5/2024 Igzlr)vices Esoteric Van Heron Labs, Inc. United States Atlantic Food Labs Manager GmbH 1.1
eClinical Regulatory & Safety . . .
. Korea (Republic  Kolon Life Science Inc.
3/5/2024  Lab . Tech ' Kolon Biotech, Inc. of) (KOSDAQ:A102940) 1.5
Services Esoteric
3/3/2024  eClinical Data Science Tools Aquiferre China Renai Group Co., Ltd -
3/1/2024 Lab Chemistry Lab Ayala Pharmaceuticals, Inc. United States Israel Biotech Fund 2.0

Services (OTCPK:ADXS)
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PUBLIC MARKETS®

DEVELOPMENT TECHNOLOGY & INFO SYSTEMS

Centogene N.V. Germany 70 1.3x 1.2x NM NM
Certara United States 2,921 8.2x 7.5x 38.9x 23.4x
CogState Limited Australia 127 3.2x 2.7x 27.1x 15.9x
Dassault Systemes SE France 58,285 9.1x 8.4x 34.3x 23.1x
IQVIA Holdings United States 58,815 3.9x 3.8x 20.4x 15.6x
Median Technologies SA France 60 2.5x 1.9x NM NM
Schrédinger, Inc. United States 1,617 7.5x 7.8x NM NM
Simulations Plus, Inc. (NasdaqGS:SLP) United States 709 11.4x 10.2x 44.3x 31.0x
Veeva Systems United States 33,403 14.1x 12.2x 69.9x 30.4x

Mean 17,334 6.8x 6.2x 39.1x 23.2x

Median 1,617 7.5x 7.5x 36.6x 23.3x

DEVELOPMENT CLINICAL SERVICES

Charles River Laboratories International, Inc. (NYSE:CRL) ~ United States 16,825 4.1x 4.0x 14.5x 15.9x
CMIC HOLDINGS Co., Ltd. Japan 243 0.4x NM 3.3x NM
Fortrea Holdings Inc. (NasdaqGS:FTRE) United States 5,161 1.7x 1.7x 24.4x 18.2x
ICON Ireland 31,272 3.9x 3.6x 18.7x 17.0x
IQVIA Holdings United States 58,815 3.9x 3.8x 20.4x 15.6x
Medpace United States 12,350 6.6x 5.7x 30.8x 29.5x
Seiko Epson Corporation Japan 5,265 0.6x 0.6x 6.9x 5.6x
Shin Nippon Biomedical Laboratories Japan 509 2.9x 2.5x 9.0x 11.1x
Thermo Fisher Scientific Inc. (NYSE:TMO) United States 250,364 5.8x 5.8x 22.3x 23.3x
WuXi AppTec China 16,908 3.0x 3.1x 9.2x 8.8x

Mean 39,771 3.3x 3.4x 16.0x 16.1x

Median 14,588 3.4x 3.6x 16.6x 15.9x

DEVELOPMENT LABORATORY SERVICES

Evotec SE (XTRA:EVT) Germany 2,741 3.1x 2.9x 25.5x 17.6x
Champions Oncology, Inc. United States 70 1.4x 1.3x NM NM
Charles River Laboratories International, Inc. (NYSE:CRL) United States 16,825 4.1x 4.0x 14.5x 15.9x
Eurofins Scientific SE Luxembourg 15,229 2.2x 2.0x 10.5x 9.5x
Frontage Holdings Corporation (SEHK:1521) United States 465 1.8x 1.4x 8.3x 8.0x
HLB innoVation Co.,Ltd. (KOSDAQ:A024850) Korea (Republic of) 278 7.1x NM NM NM
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ICON Ireland 31,272 3.9x 3.6x 18.7x 17.0x

Inotiv, Inc. (NasdagCM:NOTV) United States 689 1.2x 1.2x 9.8x 8.4x
JOINN Laboratories (Delaware) Corporation China 1,065 3.2x 2.6x 11.0x 8.4x
Medpace United States 12,350 6.6x 5.7x 30.8x 29.5x
Pharmaron Beijing Co., Ltd. China 5,068 3.2x 2.9x 14.0x 11.9x
Selvita S.A. Poland 351 4.0x 3.3x 22.9x 15.3x
Shanghai Medicilon Inc. China 684 3.5x 2.4x NM NM
Shin Nippon Biomedical Laboratories Japan 509 2.9x 2.5x 9.0x 11.1x
WuXi AppTec China 16,908 3.0x 3.1x 9.2x 8.8x

Mean 6,967 3.4x 2.8x 15.4x 13.4x

Median 1,065 3.2x 2.7x 12.5x 11.5x

71, NM - Not Meaningful C R O S ST R E E
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RECENT CROSSTREE TRANSACTIONS

Crosstree Capital Partners provides mergers and acquisitions and financing advisory services exclusively to leading Health Sciences
companies. Since inception, the firm has been a consistent leader within our focus areas, closing more than 100 successful transactions
with companies ranging from private equity-backed consolidators to Fortune 500 publicly-traded companies. In the process, we have
represented clients on five continents, and roughly 35% of our transactions have been cross-border.
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Contact Us

Shane Senior, CFA
Head of Pharma Services
813-774-4755
shane.senior@crosstreecapital.co
m www.crosstreecapital.com

Location

Tampa (Headquarters)
5411 Skycenter Dr. Suite 625
Tampa, FL
33607
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https://www.crosstreecapital.com/deals/continuum-clinical-a-bc-worldwide-company-acquired-by-spectrum-science-a-portfolio-company-of-knox-lane-to-bolster-patient-engagement-capabilities?hsLang=en
https://www.crosstreecapital.com/deals/yecuris-acquired-by-janvier-group?hsLang=en
https://www.crosstreecapital.com/deals/modular-devices-partners-with-flow-clean-room-and-supply?hsLang=en
https://www.crosstreecapital.com/deals/alpha-irb-acquired-by-sabai-global-a-portfolio-company-of-thompson-street-capital-to-expand-irb-capabilities?hsLang=en
https://www.crosstreecapital.com/deals/vaxtrials-acuired-by-emmes?hsLang=en
https://www.crosstreecapital.com/deals/monroe-biomedical-research-acquired-by-new-harbor-capital-in-a-first-step-to-build-out-a-clinical-research-site-platform?hsLang=en
https://www.crosstreecapital.com/deals/ssi-strategy-a-portfolio-company-of-amulet-capital-partners-acquired-nda-group-ab-to-bolster-regulatory-affairs-consulting-capabilities-and-expand-int?hsLang=en
https://www.crosstreecapital.com/deals/versiti-acquired-pearl-pathways-to-expand-clinical-trial-services-capabilities?hsLang=en

	Dashboard1,2,3,4,5
	EV Multiples
	M&A Deals & Financings

	M&A Activity
	Deals by Segment
	U.S. Deals by State
	Worldwide Deals by Country

	Selected Transactions

	Financings
	Deals by Segment
	U.S. Deals by State
	Worldwide Deals by Country

	Selected Transactions

	Public Markets1
	Development Technology & Info Systems
	Development Clinical Services
	Development Laboratory Services

	Blank Page



