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Deloitte Corporate Finance’s Life Sciences & Health Care Practice

Deloitte Corporate Finance LLC (DCF) is a leading, global middle-market M&A adviser. Our professionals have extensive
knowledge in the life sciences and health care spaces and use their experience to help clients enhance value.
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=  Worldwide, DCF has 2,400 Corporate
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Deloitte Touche Tohmatsu Limited
network of member firms in 60
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American team.

=  Top global middle-market financial
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Case studies

Hudson Medical Innovations

N

HUDSON

MEDICAL
INNOVATIONS
a division of [PRECO]

has been acquired by
an undisclosed party

The undersigned acted as
exclusive financial advisor to
Hudson Medical Innovations

Deloitte.

Client Overview

= Hudson Medical Innovations is an industry-leading,
vertically integrated, high-tech contract manufacturing
services provider of medical consumables serving
point-of-care diagnostics, microfluidics, advanced
wound care, and wearable biosensor end-markets.

Rural Health Alliance

N

# | Rural Health Alliance

has been acquired by

FAST PACE HEALTH

a portfolio company of
A |REVELSTOK
CAPITAL PARTNERS
The undersigned acted as
exclusive financial advisor to
Rural Health Alliance, LLC

Deloitte.

Client Overview

= Rural Health Alliance, LLC is an operator of 15 rural
walk-in clinics providing primary care and integrated
ancillary services, such as behavioral health
and pediatric care, in Western and Middle Tennessee.

Workplace Options

A

‘\\_’_,/

WORKPLACEOPTIONS

has received an investment from

L WINDROSE

The undersigned acted as
exclusive financial advisor to
Workplace Options, LLC

Deloitte.

>

Client Overview

= Workplace Options, LLC is a corporate wellness
solutions and supplemental health benefits provider
offering behavioral health, as well as practical
and physical wellbeing support, to employees
and their families across the globe.

D)

NetCE

Continuing Education

has been acquired by

trc healthcare®

a portfolio company of

LEVINE
IL ‘L LEICHTMAN
The undersigned acted as
exclusive financial advisor to
CE Resource, Inc. d.b.a NetCE

Deloitte.

>

Client Overview

= CE Resource, Inc. is one of the leading providers
of continuing education to healthcare practitioners
in the United States.

“Deloitte Corporate Finance exemplified exceptional
guidance and expertise which allowed us to
accomplish our financial and operational goals in a
seamless process. They successfully presented HMI’s
value with great clarity while marketing the deal to
a broad universe of investors generating significant
competition. Their diligent approach to each stage
of the process allowed us to secure a fantastic
outcome by identifying the best suited partner for
the Company’s future growth.”

-Tim Burns, CEO

“Deloitte Corporate Finance delivered high touch
advisory services at every stage of the sale process.
Their experience working with health care services
businesses, particularly in the primary care space;
deep private equity relationships; and premier
execution capabilities enabled Rural Health Alliance
to secure a fantastic valuation and overcome the
unique challenges presented during the global
COVID-19 pandemic.”

- Ruste Via, President and CEO

“Deloitte Corporate Finance’s guidance and industry
experience allowed Workplace Options to
accomplish its financial and operational objectives.
The detailed process included in-depth due diligence
and extensive pre-market analysis on several
strategic alternatives. These options were presented
with great clarity by the Deloitte team. Additionally,
by running a highly disciplined and structured
marketing process, DCF effectively maintained stiff
competition, which enabled us to negotiate
transaction terms that exceeded our expectations.”

- Alan King, President and CEO

“Deloitte Corporate Finance’s knowledge of the
education and training space was evident from day
one. Their team drove an efficient and competitive
process offering invaluable strategic guidance every
step of the way, ultimately providing our team with
numerous actionable offers at attractive
valuations.”

- Lisa Patterson, CEO

Prior engagement performance is no guarantee of future performance and may not be representative of the experience of other clients. This communication is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security.
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Deloitte thought leadership

Recent insights

Deloitte Thought Leadership

= Deloitte stays abreast of industry trends and makes significant — Dekatte
investments in producing cutting-edge thought leadership. e rEcte

= Deloitte is deeply committed to providing insights that help keep
clients on the forefront of critical trends.

= Focused research on industry drivers and trends enables Deloitte
to demonstrate eminence in the life sciences and health care market
by redefining the lens through which industry leaders operate.

Deciding on the right path

How biotechs should expand in(to) Europe

Extensive knowledge network

Deloitte

= DCF leverages its
expansive, cross-business
knowledge network,
extensive consulting
reports, and in-depth
industry research to drive
results and provide

differentiated insights Digital disruption for health
for our cIients. plans: It isn't coming, it's here

2

/4

!

Be Empowered Pay It Forward Be Resourceful Build Knowledge

Rethinking market access
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Health care services

Sector Trends(?) Select Recent M&A Activity(?)
. . O+o
Physician practices across both primary and specialty care, as Close Date Target Acquiror Implied EV ($M) ot Eﬁ% o)
o o “ {\1-/) + +
well as home health and hospice, behavioral, dental, and
: - : : Mar 2022 LHC Group, Inc. OptumHealth, Inc. $6,000.0  *[ B\t =%
veterinary opportunities, are still attractive targets for (@] +O\_—;§ + .
consolidation plays. Providers with innovative, value-based care Feb 2022 Cancer Treatment Centers of America City of Hope $390.0 %04&‘——\:@_,_0 +
models and behavioral health providers, particularly those with =\ +H8+ o+04;;++° °
digital delivery solutions, are expected to be among the most Jan 2022 Magellan Health, Inc. Centene Corporation $3,2700 +2 w 50’12
sought-after assets. Additionally, at-home and ambulatory- s % ot

Jan 2022 MindBeacon Holdings Inc. CloudMD Software & Services Inc. $94.3 )

based providers will continue to be favored among investors, as o ——
these care venues provide safer, lower-cost, and more +{ ) Y
¢ ¢ Jan 2022 Iris Healthcare, Inc. Aledade, Inc. N/A °+o = O

convenient, patient-preferred treatment alternatives.

Select Public Comparables® Sector Trading Metrics? Historical EV/EBITDA Multiples®

Company Name Enterprise Value ($M) EV/LTM Revenue 18x | —S&P 500 _
Minimum Median Maximum 16x 1 Health Core Services
DaVita, Inc. $23,410.7 14x
0.6 0.8 E
Option Care Health, Inc. $6,392.6 X ‘ m ‘ X iz: ]
Amedisys, Inc. $4,687.9 81
6x A
EV/LTM EBITDA
Oak Street Health, Inc. $4,668.9 / ax 1
Minimum Median Maximum 2
MEDNAYX, Inc. $2,367.4
9.3x 10.7x Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Ql|Q2|Q3|Q4 Q1|02|Q3|Q4 Ql|Q2|QS|Q4 a1
1Life Healthcare, Inc. $1,472.6 2015 2016 2017 2018 2019 2020 2021 |22
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Health care technology

Sector Trends () Select Recent M&A Activity?

Incumbent health tech companies, such as EHR vendors, Close Date Target Acquiror Implied EV ($M)
are expanding their portfolios through M&A to provide
solutions to meet greater demand for interoperability, virtual

health, cloud-based platforms, and artificial intelligence. Pending Intelligent Medical Objects Thomas H. Lee Partners $1,500.0
Additionally, large health care organizations, often slow

Pending Cloudmed, LLC R1 RCM Inc. $4,100.0

to renew technology stacks and invest in innovative solutions, Feb 2022 Vocera Communications, Inc. Stryker Corporation $3,320.0
are bowing to pressure and are increasingly focused Feb 2022 Castlight Health, Inc. Vera Whole Health Inc. $380.0
on acquiring or partnering with technology platforms

and service providers that help consumers address more health Jan 2022 MedSleuth, Inc. DaVita Inc. N/A

issues from their homes. These trends are expected to drive
further consolidation and open the door to lucrative
investment opportunities.

Select Public Comparables®® Sector Trading Metrics? Historical EV/EBITDA Multiples®

30x 1~
Company Name Enterprise Value (M) EV/LTM Revenue — 58P 500
Mini Median Maximum 25X o o === Health Care Technology
Cerner Corporation $28,632.8 inimum € »
.
3.9x 5.2x
Veeva Systems, Inc. $25,842.1 ﬂ—‘ 15x ]
Change Healthcare, Inc. $11,924.4 10x
EV/L EBITD
Teladoc Health, Inc. $6,195.0 V/LTM EBITDA ox
Minimum Median Maximum
Omnicell, Inc. $5,158.9
15.4x ‘ 21.0x oz|q3|a4 Q1|QZ|Q3|Q4 Ql|Q2|Q3|Q4 Ql|QZ|Q3|Q4 Q1|QZ|Q3|Q4 Ql|Q2|Q3|Q4 Ql|QZ|Q3|Q4 a1
American Well Corporation $116.0 2015 2016 2017 2018 2019 2020 2021 |22
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Life sciences and pharma services

Sector Trends (1) Select Recent M&A Activity?
The industry is evolving, driven by increased investment and Close Date Target Acquiror Implied EV ($M)
consolidation by contract research organizations, contract drug .
. . . ‘ . Pending GeneDx Sema4 $623.0
manufacturing organizations, international laboratory testing
networks, and financial sponsor investors. M&A trends point to Mar 2022 Arena Pharmaceuticals, Inc. Pfizer, Inc. $6,728.2
clear value drivers, including (i) scale, (ii) market leadership,
(iii) differentiated technical expertise, and (iv) services catering Feb 2022 Triad Life Sciences ConvaTec $450.0
to large molecule drug development.
Jan 2022 MyChem LLC TriLink BioTechnologies $240.0
Jan 2022 PreventionGenetics, LLC Exact Sciences $190.0

Select Public Comparables®® Sector Trading Metrics? Historical EV/EBITDA Multiples(®)

Company Name Enterprise Value ($M) EV/LTM Revenue 18X | e 5P 500
.. . . 16x A e | ife Sciences & Pharma Services
AbbVie Inc. $327,226.9 Minimum Median Maximum o |
Pfizer Inc. $286,521.6 4.9x ‘ P 5.8x Ei
Merck & Co., Inc. $250,833.6 z I
.
EV/LTM EBITDA
Thermo Fisher Scientific Inc. $247,050.7 / 4 1
Minimum Median Maximum 7
Amgen Inc. $154,880.1
12.6x ‘ 15.2x Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 a1
1QVIA Holdings Inc. $52,719.9 2015 2016 2017 2018 2019 2020 2021 22
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Medical devices and supplies

Sector Trends (1) Select Recent M&A Activity?

Both strategic and financial acquirors continue to seek Close Date Target Acquiror Implied EV ($M)

exposure to tche.fastest-.growmg su.b-segments,.lncludllng Mar 2022 Apria, Inc. Owens & Minor, Inc. $1,600.0 %‘
remote monitoring devices and point-of-care diagnostics.
Additionally, manufacturers facing supply chain challenges are Mar 2022 Advant Medical Ltd. UFP Technologies, Inc. $20.6 @;ﬂ

increasingly focused on the acquisition of downstream players
with strong supplier relationships. And further, as elective

medical procedure rates return to as the pandemic subsides, Jan 2022 Smiths Medical Group Ltd. ICU Medical Inc. $1,900.0

\ =N

Feb 2022 Baylis Medical Company Inc. Boston Scientific Corporation $1,750.0

o

attractive targets are also increasingly sought among industry
participants that provide products and supplies supporting such Jan 2022 Vesper Medical, Inc. Koninklijke Philips N.V. $245.9

procedures.

Select Public Comparables®® Sector Trading Metrics? Historical EV/EBITDA Multiples(®

30x 1

— S8 P 500
EV/LTM Revenue e \edical Devices & Supplies

Company Name Enterprise Value ($M)
. . . 25x
Johnson & Johnson $475,738.8 Minimum Median Maximum

20x 1
Abbott Laboratoires $209,379.2 60x ¢ F 7.8x
15x 4
Medtronic plc $154,044.0 o
<

EV/LTM EBITDA

Stryker Corporation $104,191.9 o |

Minimum Median Maximum

Becton, Dickinson and Company $85,907.6
. 20.3x 29.0x Q2|Q3|Q4
Baxter International Inc. $51,212.7 2015

Q1
22

Q1|Q2|Q3|Q4
2021

Q1|Q2|Q3|Q4
2020

Q1|Q2|Q3|Q4
2019

Q1|Q2|Q3|Q4
2018

Q1|QZ|Q3|Q4
2017

Q1|Q2|Q3|Q4
2016
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Payors and payor services

Sector Trends (1) Select Recent M&A Activity(?)

Investors will remain focused on themes supporting payor- Close Date  Target Acquiror Implied EV ($M)

provider integration, member engagement, cost containment
and payment integrity, and other outsourced services that

Mar 2022 Audacious Inquiry Dragoneer Investment Group $248.3

make benefits management and administration more efficient. Mar 2022 Michigan Professional Insurance Exchange  Constellation, Inc. N/A
Additionally, as health insurers continue to seek to decrease

operating costs and payors increasingly include self-insured Feb 2022 Castlight Health Archimedes Health Investors $364.9
employers, investment in third-party administrators performing GuideWell Mutual Holdi
: : : : . Jan 2022 Triple-S Management Corporation uiae e' utuatHolding $856.7
outsourced services ranging from claims processing, provider Corporation
network management, and utilization reviews will continue %
: Jan 2022 Risico Claim Management, Inc. TRISTAR Insurance Group N/A b
to be attractive market segments. nY &7

Select Public Comparables® Sector Trading Metrics? Historical EV/EBITDA Multiples®

Company Name Enterprise Value ($M) EV/LTM Revenue 1] o payore 8 Payor Services
- . . 16x
UnitedHealth Group, Inc. $501,032.7 Minimum Median Maximum 1ax
Anthem, Inc. $139,092.7 0.8x '_n—’ 1.2x o
10x A
Cigna Corporation $107,825.0 8x 1
EV/LTM EBITDA &1
Humana Inc. $64,684.9 / ax
Minimum Median Maximum 2 1
Centene Corporation $58,805.6
. 12.3x ‘ 17.5x Q2|Q3|Q4 Ql|QZ|QS|Q4 Q1|Q2|Q3|Q4 Ql|QZ|Q3|Q4 Q1|QZ|C13|Q4 Q1|Q2|Q3|Q4 Ql|QZ|Q3|Q4 Qi
Molina Healthcare, Inc. $15,986.5
2015 2016 2017 2018 2019 2020 2021 |22
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Deloitte.

This newsletter is a periodic compilation of certain completed and announced merger and acquisition activity. Information contained in this newsletter should not be construed as a recommendation to sell
or a recommendation to buy any security. Any reference to or omission of any reference to any company in this newsletter shall not be construed as a recommendation to sell, buy or take any other action
with respect to any security of any such company. We are not soliciting any action with respect to any security or company based on this newsletter. This newsletter is published solely for the general
information of clients and friends of Deloitte Corporate Finance LLC. It does not take into account the particular investment objectives, financial situation, or needs of individual recipients. Certain
transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors. This newsletter is based on information that we consider reliable, but we do
not represent that it is accurate or complete, and it should not be relied upon as such. Prediction of future events is inherently subject to both known risks, uncertainties and other factors that may cause
actual results to vary materially. We are under no obligation to update the information contained in this newsletter. We and our affiliates and related entities, partners, principals, directors, and employees,
including persons involved in the preparation or issuance of this newsletter, may from time to time have “long” and “short” positions in, and buy or sell, the securities, or derivatives (including options)
thereof, of companies mentioned herein. The companies mentioned in this newsletter may be: (i) investment banking clients of Deloitte Corporate Finance LLC; or (ii) clients of Deloitte Financial Advisory
Services LLP and its related entities. The decision to include any company for mention or discussion in this newsletter is wholly unrelated to any audit or other services that Deloitte Corporate Finance LLC
may provide or to any audit services or any services that any of its affiliates or related entities may provide to such company. No part of this newsletter may be copied or duplicated in any form by any means
or redistributed without the prior written consent of Deloitte Corporate Finance LLC.

About Deloitte Corporate Finance

Deloitte Corporate Finance LLC (DCF), a broker-dealer registered with the U.S. Securities and Exchange Commission (SEC) and member of the Financial Industry Regulatory Authority (FINRA) and the
Securities Investor Protection Corporation (SIPC), is an indirect wholly-owned subsidiary of Deloitte Financial Advisory Services LLP and affiliate of Deloitte Transactions and Business Analytics LLP.
Investment banking or other services that would require registration as a broker-dealer with the SEC and membership in FINRA would be provided exclusively by DCF. For more information, visit
www.investmentbanking.deloitte.com. Please see www.deloitte.com/us/about for a detailed description of the legal structure of Deloitte LLP and its subsidiaries. Certain services may not be available to
attest clients under the rules and regulations of public accounting.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (DTTL), its network of member firms, and their related entities. DTTL and each of its member
firms are legally separate and independent entities. DTTL (also referred to as Deloitte Global) does not provide services to clients. In the United States, Deloitte refers to one or more of the US member firms
of DTTL, their related entities that operate using the “Deloitte” name in the United States and their respective affiliates. Certain services may not be available to attest clients under the rules and regulations
of public accounting. Please see www.deloitte.com/about to learn more about our global network of member firms.
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