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|Crosstree Firm Overview e

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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Attending an
upcoming industry
conference? Connect
with us on site!
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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
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|M&A Summary e
Target Leaf Node Capabilities Target Geographic Revenue

Target Capabilities Deal %  Related Revenue US Deals by State
& P Count Total (in millions)
Clinical Operations 4 30.8 39.1 State Count
Medical/Regulatory Affairs 3 231 30.3 CA 1
Source Capture 2 15.4 5.8 -
3 cT 1

Patient Tech 1 7.7 9.6
Pharma Al 1 7.7 2.2 IL 1
Biometrics 1 7.7 8.7

NJ 1
Monitoring 1 7.7 8.7

Total 5

Worldwide Deals by Country
Target Revenue Size (in millions)

Country Count

us 5
FR 1
Total 6
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|[M&A Transactions orus Deveeen:

Outcomes Analytics

¢ Medical/Regulatory
Affairs: Strategy &

. Target Relevant Target Revenue % of Relevant Transaction
Acquirer cpies . -
HQ Capabilities (in millions) Revenue Value
Mar 6 % | 4 UpP e Source Capture: EDC 0.6 50% NA
2025 p Move pture: :
Mar 11 S g e Patient Tech: Patient 0
il pzzpe TEMPUS |[[= - PatientTech:Pa 9.6 100% NA
Mar 11 - \ e Pharma Al: Dru
s i PIXYL Gleamer I |} & 2.2 50% NA

Mar 11 ' » Consulting, Publishing
2025 PROJECT EARMAYF PerkinElmer & Submissions 10.9 20% NA
o =imer
For the Better ¢ Clinical Operations:
Protocol Design, Project
Management
¢ Clinical Operations:
Site Qualification,
g Project Management
l\/éaol’2152 cLiNniLaBs:"& E e Medical/Regulatory 8.7 20% NA
AR Affairs: Medical Writing
e Monitoring: Clinical
Monitoring...
Mar 27 H
. 0,
2025 -\Kal'dlgan E e Source Capture: EDC 5.2 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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|Financings Summary

Target Leaf Node Capabilities

Pharma Services:
Drug Development
March 2025

Target Geographic Revenue
US Deals by State

CA 3
q
L] ; = :
FL 1
MA 1
Other 3
Total 10

Target Capabilities Deal % Rel.?ted .Rt.evenue
Count Total (in millions)
Pharma Al 8 235 255
eCOA 4 11.8 62
In Vivo 3 8.8 53
Patient & Site Databases 2 5.8 21.6
Patient Engagement (Trials) 2 5.8 103.6
Patient Access Organization 2 5.8 155.4
Esoteric 2 5.8 1.6
Clinical Operations 2 5.8 103.6
Source Capture 2 5.9 6.5
Biobank Professional Services 1 2.9 0.8
Other 6 17.4 120.1

Target Revenue Size (in millions)

Worldwide Deals by Country

Country Count

10-25M US 10
15%
CA 3
25-50M 2 AU 1
15%
CN 1
Other 5
>250 M <10M
0,
>% 6% Total 20
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|Financing Transactions velopment

. Target Relevant Target Revenue % of Relevant Transaction
Target Acquirer R . _—
HQ Capabilities (in millions) Revenue Value
Ve @Flopatch RBC Ventures Inc. « eCOA: Sensors 12.2 100% 5.21
Debiopharm Innovation
Mar 5 |=. MedaSystems Fund SA Nina * Pharma Al: Pharma 34 100% NA
2025 ) ' Workflow Processing '
Capital SGEIC, S.A
TBA Network,Lead
" 9 Ventures,Massmutual ph Al: Ph
R .
28555 Ventures Holding Wo&:L:‘T:w P'rOC:S:?na 0.8 10% 6.46
xund LLC, TBA Network,J&T 8
Ventures
Mar 7 . . ¢ Pharma Al: Pharma
: [+] . o -
2025 ©' migranium DMZ Ventures Workflow Processing 1.2 >0% 0.087
Mar 10 Syngene International . ,
Syngene o : 2.7 30% 56
2025 yg Limited E ¢ In Vivo: Safety Testing ()
Mar 11 =
2025 Icehouse Ventures 2l ¢ eCOA: Sensors 4.0 100% 5.71
HEALTH e
Mar 11 ABS Capital Partners,
s greenspace P Inc. e Source Capture: EDC 5.0 30% NA
Mar 12 - . . e Pharma Al: Pharma 0
2025 ?"Gemx undisclosed Workflow Processing 6.1 20% 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 velopment

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

Target Acquirer

: First Trust Capital

'\gao;;z Experiad LLC Partners LEC E * Source Capture: EDC 1.5 20% 27

Midlands Engine
ar 13 Investment — . !I_n \?vo: Safety Testing, Efficacy

ar et ; esting 0
2025 IMMUONE Fund,Plonee.r PAEXN o Bioanalytical Testing: 13 30% 0.777
Group,Mercia Specialized Assays
Ventures
N;)rzls undisclosed E * I;:‘:C';T;rg: Pharma Workflow 1.2 100% NA
Mar 18 e Pharma Al: Drug Commercial
2%;5 e\ | o undisclosed E Analytics, Drug Outcomes 5.6 50% 8.51
Analytics

Mangrove Capital
Mar 18 Partners,Toyota Al
o (@) brain.space’ Ventures Advisors, o eCOA: Sensors 4.1 50% 1

LLC,The Group
Ventures Inc.

s arpeggio* undisclosed E « Core Labs: Imaging Core Lab 2.8 100% NA
Mar 26 The Oncology Institute of . E e Patient Access organization: 0
2025 €) Hope £ Innovation undisclosed Provider Embedded Site 11.8 100% 16.5

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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Pharma Services:
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|Financing Transactions velopment

. Target Relevant Target Revenue % of Relevant Transaction
Acquirer —_ . -
HQ Capabilities (in millions) Revenue Value
l\/;)r2§6 e undisclosed e eCOA: Sensors 41.7 100% 137.57
o CEl Ventures, e Esoteric: Genomic Research
Viar 27 i ‘,;. Inc.,Founder Collective E Testing, Molecular and Genetic
2025 Nz Management Co, Lab 0.8 10% 25
galatea.bio LLC,AME Cloud e Biobank Professional
S Ventures, LLC... Services: Managed Services
Industry Ventures, ] )
L.L.C.,BECO Capital " patlent &.Z!Fe Dct;"‘bases‘
LLC,Hi easibility, Volunteer
N;)rz? OV Vent Base10 E Databases 10.8 30% 35
MENDEL entures, aS('—:‘ e Patient Tech: Patient
Partners Capital Recruitment Tech
Management, LLC...
General Catalyst Group
Management, ¢ Data Services: Algorithm
Mar 27 LLC,Flare Capital Development 0
2025 S LAYER HEALTH Partners,GV E e Pharma Al: Drug Outcomes 1.6 20% 21
Management Company, Analytics
LLC...
e Patient Access Organization:
TPG Capital, L.P.,GIC iM(')' V'réua' Site (Trials)
: tient Engagement (Trials):
NT Private =g *
’\g%rzio S AR I e Patient Recruiting, Enrollment 64.8 10% NA
Limited, Temasek Pte. : . 2
¢ Clinical Operations: Site
Ltd. Qualification, Project
Management

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
|Public Snapshot i

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

Total Market
Segment Cap

(in billions) LTM YTD

Clinical Services

WuXi AppTec . .8X X .2X .0x -18% -6%
m S'm D PP 282.78 2.8 2.7 12.2 12.0 18%  -6%

=|0OVIA MEDPNCE 7 Fortrea

Laboratory Services

@ Personalis  chanssiver  (DEOEE)

2, WuXi AppTec Gﬂ%‘:ﬁ!&“s <= eurofins
MEDPARCE lnﬁtl\/ AR EEDoSep 79.05 2.8x 2.6x 22.1x 16.4x  -54%  -23%
BT @ares SMBL oo
PHARMARON i VeniciLon
JOINN ad ~—
@) FRONTAGE q evotec

Technology & Information Systems

= IQVI A V 68.77 7.4x 6.7x 28.8x 18.0x 15% 2%
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Pharma Services:
o Drug Development
|Public Snapshot i

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

51.38 3.7x 3.9x 18.4x 13.7x -14% 9%

DEFINITIVE 3
HEALTHCARE ‘ﬂ Wolters Kluwer

54.28 3.1x 2.9x 12.7% 11.9x 5% -7%
. Phreesia i ronnect

OptimizeRx

Overview Performance

TOTAL MKT CAP/MEDIAN MULTIPLES & AVG SHARE

-199 .50

PRICE 536.25 3.2x 3.1x 18.1x 14.2x 19% 5%

S&P PERFORMANCE -4.6% 6.9%
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