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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.

Life Sciences & Health Care Leadership
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2023 Global M&A * Health care services
#2 Advisor by deals
simon Gisby completed.® » Health care technology
Managing Director
New York, NY = Life sciences and pharma services
sgisby@deloitte.com Completed deals
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Al Silverman
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Deloitte Thought Leadership

Deloitte thought leadership

A | 4

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

= 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.

Extensive knowledge network

= DCF leverages its
expansive, cross-business
knowledge network,
extensive consulting
reports, and in-depth
industry research to help
drive results and provide
differentiated insights
for our clients.

k=i

Be Empowered Pay It Forward Be Resourceful Build Knowledge

Recent insights

Intelligent post-launch
patient support
En patient safety with Al

Deloitte. ottt e
Insights

Rethinking when and how to
use race appropriately in
care delivery

Bias in care delivery can be addressed through a system-
level approach to data, algorithms, and technologies

Deloitte : e A
Insights ;
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Health Care Services

Sector Trends (1) Select Recent Investment and M&A Activity?
The escalating cost of labor and supplies, coupled with a Close Date Target Investor Investment
growing number of high-acuity patients, is causing financial Amount ($M) o0+o
stress for hospitals. Even though hospital visits are increasing, o* 883 le)
long-term financial stability remains in jeopardy. The advent of March 2024 Sierra Vista Hospital Adventist Health System/West $550.00 +\\+/ ++
+ + * .
Al-powered clinics-in-a-box, with features like biometric body (0] 0\3*4.*' +
scans and virtual doctor consultations, is set to revolutionize February 2024 J&J Maintenance, Inc. CBRE Group, Inc. (NYSE:CBRE) $1,05000 =0 @f@p +Bg
health care delivery. Generative Al solutions are being utilized St G>+o+o =/++° 0
to manage administrative tasks such as revenue cycle February 2024 Assets of Lenco Diagnostic Quest Diagnostics Incorporated $111.00 + Q\\*_//} B 3
management, a trend that will continue in 2024. Laboratories (NYSE:DGX) ) o+ A +(\\@//)
4 2 0
Alta Partners LP; General Catalyst O+{O +°/+;’, o
Group Management, LLC; Lemhi ﬁ_,_ o
2024 . ) o
January 20 Harbor Health Team, Inc Ventures, Inc.; Martin Ventures; $95.50 0 —

8VC; Health2047 Capital Partners

Liquidia Corporation
(NasdagCM:LQDA)

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

January 2024 Legend Aggregator, LP $75.00

Company Name Enterprise Value ($M) EV/LTM Revenue A
—S& P 500 e Health Care Services
DaVita Inc. $24,129.60 Minimum Median Maximum 16x -
. . 0.6x 0.6x
Quest Diagnostics Inc. $19,384.69 12x 1
Oak Street Health, Inc. $10,546.70 8x M
. EV/LTM EBITDA
Option Care Health, Inc. $6,378.41 ax 4
. Minimum Median Maximum

Amedisys, Inc. $3,442.32
- 1 034.80 5.4 m_ 10.7x 6 A A A A B

’ e 2017 2018 2019 2020 2021 2022 2023 |24
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Health Care Technology

Sector Trends (1) Select Recent Investment and M&A Activity?
The health care IT sector is experiencing heightened interest Close Date Target Investor Investmer:\:l
due to evolving consumer preferences and advancements in Amount ($M)
technology. Al in healthcare is expected to grow at a 37.5% Eight Roads Ventures; Kinnevik AB
CAGR. through 2030. and ecllpse $200 billion in value. With March 2024 Digital Therapeutics, Inc. (OM:KlNV P); Octopus Venture§ $58.00
growing and continued excitement toward the space, Ltd.; Atomico Investment Holdings
enterprise values have rebounded from the sharp decline in Q4 Limited;
2021. Thls.trend displays acqum?rs desires to sta.y ahead of the March 2024 Cascade Bio, Inc. Veradigm Inc. (OTCPK:MDRX) $183.55
technological curve and potentially pay a premium for sector
opportunities believed to yield future dividends. Deer Management Company, LLC;
February 2024 Abridge Al Inc. Institutional Venture Partners; $150.00
Redpoint Management, LLC;
February 2024 C21 Genomics Inc. Veracyte, Inc. (NasdagGM:VCYT) $94.43
February 2024 Health Data Vision, Inc. Hercules Capital, Inc. (NYSE:HTGC) $65.00
Select Public Comparables®® Sector Trading Metrics®®) Historical EV/EBITDA Multiples(®
Company Name Enterprise Value ($M) EV/LTM Revenue 1207 — 8P 500
. . . 100x - e Health Care Technology
Veeva Systems, Inc. $30,667.53 Minimum Median Maximum "
. . 6.7x 8.1x 80x 1
MultiPlan Corporation $5,061.49
60x
Teladoc Health, Inc. $2,892.80
) EV/LTM EBITDA 40¢ 1
Omnicell, Inc. $1,409.93 2
< -
Minimum Median Maximum — -
Health Catalyst, Inc. $1,409.93
) ) 39.2x 47.8x atfaz]asfasfar]az]as]adat]az]as]asfar]az]as|asfar]az]aslasfarlaz]asfadat]az]sfadas
American Well Corporation -$136.02
2017 2018 2019 2020 2021 2022 2023 24
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Life Sciences and Pharma Services

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

Investment
Amount ($M)

Amidst capital markets uncertainties, life sciences companies Close Date Target Investor
are working to ensure they are ready for IPOs and M&A
transactions once market challenges abate. Innovative entry

Gilead Sciences, Inc.

methods like reverse mergers are being explored in the interim March 2024 CymaBay Therapeutics, Inc. (NasdagGS:GILD) $4,428.92
due to challenging conditions, but the SEC has intensified
regulatory scrutiny on unconventional public entry methods, March 2024 Ambrx Biopharma Inc. Johnson & Johnson (NYSE:JNJ) $2,000.40
adding compliance requirements. Despite uncertainties,
industry analysts are cautiously optimistic about 2024 with March 2024 Mod | NasdaaGS:MRNA]  Black Life sci 250.00
expected sustained M&A activity and potential IPO resurgence arc oderna, Inc. (NasdaqGs: ) ackstone Life Sciences 5750.
in the latter half of the year. benali Th ics |
enall erapeutics Inc. .
March 2024 . .
arc (NasdaqGS:DNLI) Baker Bros. Advisors LP $499.73
March 2024 Harpoon Therapeutics, Inc. Merck Sharp & Dohme LLC $423.42

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

Company Name Enterprise Value ($M) EV/LTM Revenue — 58P 500

Minimum Medi Maximum e | ife Sciences & Pharma Services
AbbVie Inc. $348,809.99 edian 20x 1

5.5x 6.3x
Merck & Co., Inc. $353,382.09 15x 1
Thermo Fisher Scientific Inc. $249,696.21 10x A

EV/LTM EBITDA
Amgen Inc. $199,150.31 sy 4
. Minimum Median Maximum
Pfizer Inc. $213,879.35
IQVIA Holdings Inc. $56,733.18 16..4x m— 20.3x Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4 Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4 Q1
2017 2018 2019 2020 2021 2022 2023 24
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Medical Devices and Supplies

Sector Trends (1) Select Recent Investment and M&A Activity?
The medical device industry is showing signs of optimism, with Close Date Target Investor Investment
an upswing in the utilization of Al-powered digital treatments, Amount ($M)
at-home diagnostics, and a growing acceptance of biometric USVP Management Company, LLC;
devices and wearables for remote patient monitoring. With the March 2024 Carlsmed, Inc. B Capital Group Management, L.P. 252:50
proliferation of connected devices, enhanced cybersecurity Insight Venture Management, LLC;
measures are now a necessity. 3D printing is also March 2024 Overjet, Inc. CrossLink Capital, Inc.; General $56.72 @
revolutionizing device design and manufacturing by offering Catalyst Group Management, LLC;
personalized and cost-effective solutions. Polaris Venture Partners, Inc.; Flare u Y
February 2024 Cohere Health, Inc. Capital Partners; Deerfield $50.00 === '
Management Company, L.P. ,.E, ===t
Insight Venture Management, LLC;
February 2024 Unlearn.Al, Inc. EPIC Ventures; Altimeter Capital $50.00

Management, LP; DCVC; PJSC;
River Cities Capital Fund

January 2024 SPR Therapeutics, Inc. Management; Mutual Capital $85.64
Partners; Revelation Partners, LLC

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

Company Name Enterprise Value ($M) EV/LTM Revenue 27 — &P 500

s Devices and Supplies

ini . M .
Johnson & Johnson $374,731.84 Minimum Median aximum o]

i 5.2x 5.8x
Abbott Laboratoires $201,770.49
16x A
Medtronic plc $129,299.67 N/\/—/

EV/LTM EBITDA

Stryker Corporation $143,921.28 8 1
Becton, Dickinson and Company $86,047.06 Minimum Median Maximum
Baxter International Inc $86,047.06 20.9x m_ 22.8x Q1|Q2|Q3|Q4 Q1|‘12|Q3|Q4 Q1|Q2|Q3|Q4 01|QZ|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4 a1

2017 2018 2019 2020 2021 2022 2023 24
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Payors and Payor Services

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

Investment

The first quarter saw a significant rise in health insurance Close Date Target Investor
Amount (SM)

premiums, attributed to medical inflation, wage increases, and

increase in costly treatments. The upcoming election could also TCMI Inc.; Index Ventures SA; Y
impact the insurance sector, with health care costs and health
care debt as key issues that stand to influence insurance

March 2024 Nourish, Inc. Combinator Management, LLC; $35.00
Thrive Capital Management, LLC

TriNet Group, Inc. (NYSE:TNET);

policies and coverage. Record enrollment was observed in the March 2024 Insurights, Inc. . . $32.00
: : Glilot Capital Partners; Group 11;
Affordable Care Act (ACA) exchanges in 2024, with over 20
million people securing coverage. The resurgence of mergers February 2024 Xevant, Inc. Tech Council Ventures; HCAP $7.59
and acquisitions signals continuing consolidation trends within Partners, LLC
the industry. Darby G ; .
- y Group Companies, Inc.; Napa
February 2024 Subscribili, Inc. EA/MEDX, LLC $4.30
January 2024 Aspirant, LLC Wavestone SA (ENXTPA:WAVE) N/A

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

Company Name Enterprise Value ($M) EV/LTM Revenue m— 58P 500

Minimum Median Maximum s Payor and Payor Services
UnitedHealth Group, Inc. $86,047.06 16x 1

0.8x 0.9x
Elevance Health, Inc. $137,558.68 12x A
The Cigna Group $127,004.00 8x

EV/LTM EBITDA
Humana Inc. $45,709.02 ax
. Minimum Median Maximum
Centene Corporation $40,730.45
Mol Healthcare c10.735.62 12— 5 A
ina a ¢ » INC. ! ’ 2017 2018 2019 2020 2021 2022 2023 24
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Appendix

1.

Mergermarket. Accessed February 26, 2024. Data as of February 26, 2024.

Sector trends in Q1, 2024.
a. Allied Market Research. 5 Key Trends For Q1 2024 Shaping The Future

https://www.alliedmarketresearch.com/resource-center/trends-and-outlook/life-sciences/life-sciences-5-

key-trends-for-q1-2024-shaping-the-future
b. Mapsted. 8 Healthcare Industry Trends to Monitor in 2024
https://mapsted.com/en-in/blog/healthcare-industry-trends
Relevant transactions in Q1, 2024.
a. S&P Capital 1Q . Accessed April 5, 2024. Data as of April 5, 2024.
Select public comparables set in Q1, 2024.
a. S&P Capital 1Q . Accessed April 8, 2024. Data as of April 8, 2024.
Expanded public comparables set in Q4, 2023.
a. S&P Capital 1Q . Accessed July 23, 2023. Data as of July 23, 2023.

Sector trends in Q1, 2024.
a. Aprio Insights. 6 Healthcare Insights from Q4 2023 and What They Mean for You
https://www.aprio.com/6-healthcare-insights-from-g4-2023-and-what-they-mean-for-you/
b. Harris Williams. Healthcare IT Sector Brief Q1 2024.
https://www.harriswilliams.com/our-insights/healthcare-it-q1-2024
Relevant transactions in Q1, 2024.
a. S&P Capital 1Q . Accessed April 5, 2024. Data as of April 5, 2024.
Select public comparables set in Q1, 2024.
a. S&P Capital 1Q . Accessed April 8, 2024. Data as of April 8, 2024.
Expanded public comparables set in Q4, 2023.
a. S&P Capital 1Q . Accessed January 24, 2024. Data as of January 24, 2024.

Sector trends in Q1, 2024.

a. Stout Relentless Excellence. Q1 Activity Shaping the Outlook for 2024 in Life Sciences Sector.
https://www.stout.com/en/insights/commentary/qgl-activity-shaping-outlook-2024-life-sciences-sector

Relevant transactions in Q1, 2024.

a. S&P Capital 1Q . Accessed April 5, 2024. Data as of April 5, 2024.
Select public comparables set in Q1, 2024.

a. S&P Capital 1Q . Accessed April 8, 2024. Data as of April 8, 2024.
Expanded public comparables set in Q4, 2023.

a. S&P Capital 1Q . Accessed January 24, 2024. Data as of January 24, 2024.

1.

Sector trends in Q1, 2024.
2.  Pride Industries. Medical Device Industry Trends for 2024
https://www.prideindustries.com/our-stories/medical-device-industry-trends-2024
Relevant Transactions in Q1, 2024
a. S&P Capital IQ. Accessed April 5, 2024. Data as of April 5, 2024.
Select public comparables set in Q1, 2024.
a. S&P Capital 1Q . Accessed April 8, 2024. Data as of April 8, 2024.
Expanded public comparables set in Q4, 2023.
a. S&P Capital IQ . Accessed January 24, 2024. Data as of January 24, 2024.

Sector trends in Q1, 2024.
a. Word & Brown. HEALTH INSURANCE AND HEALTH CARE 2024 TRENDS
https://www.wordandbrown.com/NewsPost/Industry-News-2024-Trends.
Relevant transactions in Q1, 2024.
a. S&P Capital 1Q . Accessed April 5, 2024. Data as of April 5, 2024.
Select public comparables set in Q1, 2024.
a. S&P Capital 1Q . Accessed April 8, 2024. Data as of April 8, 2024.
Expanded public comparables set in Q4, 2023.
a) S&P Capital 1Q . Accessed January 24, 2024. Data as of January 24, 2024.
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https://www.prideindustries.com/our-stories/medical-device-industry-trends-2024
https://www.wordandbrown.com/NewsPost/Industry-News-2024-Trends

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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