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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
Finance professionals throughout the
Deloitte Touche Tohmatsu Limited
network of member firms in 60
countries that complement the North
American team.

=  Top global middle-market financial
advisor in 2020 according to
Mergermarket.()
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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

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 drive
results and provide
differentiated insights
for our clients.

Be Resourceful Build Knowledge

Be Empowered Pay It Forward

Deloipte.

Intelligent post-launch

patient support

Recent insights

Deloitte.
Insights

Rethinking when and how to
use race appropriately in
care delivery

essed through a systerr

Deloitte
Insights

A e

S Deloitte
Insights

Digital disruption for health
plans: It isn’t coming, it's here
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Health care services

Sector Trends (V)

Rising costs for nurses and hospital staff combined with labor
shortages have deflated earnings within the sector. Physician
practices across both primary and specialty care, as well as
home health and hospice, med spas, rheumatology, fertility,
and urology are still attractive targets for consolidation.
Additionally, at-home health and ambulatory-based providers
continue to be favored by investors, as these care venues are

the most cost effective, convenient, and safe.

Select Recent M&A Activity(?)

Close Date Target Acquiror Implied EV (SM)
O+o
o* 0
- . . = +
Jun 2022 Tivity Health, Inc. Stone Point Capital LLC $2,058.5 e &\\+/7)/@+
+ + '+ + .
h‘o O\: 52 +
May 2022 Lifemark Health Group Shoppers Drug Mart, Inc. $662.2 %04&@:@:0 +f
=~+,0+0 o +0 0
N
Apr 2022 GeneDX, Inc. Sema4 Holdings Corporation $623.2 \*/ 0=z
+ O+ +O+{ )
(o)
o+ O’_f%.“;/Eo/
Apr 2022 Inform Diagnostics, Inc. Fulgent Therapeutics LLC $170.0 i 0o
0. =2
Apr 2022 Clinigence Holdings, Inc. NuTex Health, Inc. $2,311.9

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

20x 1
Company Name Enterprise Value ($M) EV/LTM Revenue 18y | —S8P 500 e Health Care Services
Davita, Inc. $21,611.6 Minimum Median Maximum iix 1
.
0.7x 0.8x
Quest Diagnostics Inc. $20,195.8 ‘ m . 12x 1
10x 4
Oak Street Health, Inc. $7,779.1 8x
. EV/LTM EBITDA 6x 1
Option Care Health, Inc. $7,199.0 ax
Minimum i Maximum 2x 1
Amedisys, Inc. $4,464.7 Median g
. 9.3x 10.8x 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 culqz
1Life Healthcare, Inc. $3,580.0
2015 2016 2017 2018 2019 2020 2021 2022
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Health care technology

Sector Trends (V)

Select Recent M&A Activity(?)

Utilization of telemedicine has started to subside as patients Close Date Target Acquiror Implied EV ($M)
become more comfortable returning to physician offices. The
sector is experiencing healthy M&A activity from investors ;
seeking exposure to population health, data analytics, and Jun 2022 Merative L.P. ;Z:ZZZ?Y,ESTE $1,065.0
administrative support services for provider groups. Growth
capital is used by providers to improve operational capabilities Jun 2022 Cloudmed R1 RCM Inc. $4,031.0
and technology infrastructure, which is necessary to facilitate
high quality and coordinated care. Health care technology now Jun 2022 LifeWorks Inc TELUS Corporation $2,239.0
affects how data is conceptualized, collected, and analyzed by ' e
providers, thereby improving patient health.
Jun 2022 MediFox GmbH ResMed Inc. $989.8
Jun 2022 Cerner Corporation Oracle Corporation $28,155.2

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

Company Name Enterprise Value ($M) EV/LTM Revenue em— 58P 500 = Health Care Tech
.. . . 25x A
Veeva Systems, Inc. $31,599.3 Minimum Median Maximum
20x
3.9x 5.2x
Change Healthcare, Inc. $12,431.0 4 m_‘
15x 4
MultiPlan Corporation $7,337.7 1ox | —
EV/LTM EBITDA
Teladoc Health, Inc. $6,451.4 o |
Minimum i Maximum
Omnicell, Inc. $5,014.9 Median
. . 15.4x ‘ 21.0x 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 Q1|Q2
American Well Corporation $741.9
2015 2016 2017 2018 2019 2020 2021 2022
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Life sciences and pharma services

Sector Trends (V)

The sector continues to experience consolidation by contract
research organizations (“CROs?), contract development and
manufacturing organizations (“CDMOs=), and laboratory testing
networks. This consolidation provides scale, market leadership,
technical expertise, and aids in expansion of ancillary services.
The COVID-19 pandemic accelerated development and
adoption of digitization in the sector, a trend which has

persisted throughout the transition towards the end of the
pandemic. Also, the use of artificial intelligence continues to
increase remote, decentralized monitoring capabilities.

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

Company Name Enterprise Value ($M)

AbbVie Inc. $336,209.8
Pfizer Inc. $311,131.3
Merck & Co., Inc. $257,554.5
Thermo Fisher Scientific Inc. $247,343.4
Amgen Inc. $163,048.0
IQVIA Holdings Inc. $52,975.5

Select Recent M&A Activity?

Close Date Target Acquiror Implied EV (SM)
Jun 2022 ReViral Ltd Pfizer, Inc. $525.0
Jun 2022 Acacia Pharma Group plc Eagle Pharmaceuticals, Inc. $111.0
May 2022 Antares Pharma Halozyme Therapeutics $975.3
May 2022 I(::fckmate Pharmaceuticals, :Rnez:g.eneron Pharmaceuticals, $217.7
Apr 2022 AltheaDx, Inc. Castle Biosciences, Inc. $142.6

— S8 P 500

s | ife Sciences & Pharma Services

EV/LTM Revenue 2047

18x 4

Minimum Median Maximum 16x 1

14x 4

17 ¢ m_. 5.8x ]

10x A

8x 1

EV/LTM EBITDA &1

4x A

Minimum Median Maximum 2x 1
11.8x ‘ M—‘ 15.2x Q3|Q4

15

Q1|Q2|Q3|Q4
2016

Q1|Q2|Q3|Q4

Q1|Q2|Q3|Q4
2021

Q1|Q2|Q3|Q4
2020

Q1|Q2|Q3|Q4
2019

Q1|Q2|Q3|Q4
2018

2017

Q1| Q2
2
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Medical devices and supplies

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

These two sub-segments are the fastest-growing, including Close Date Target Acquiror Implied EV ($M)

remote monitoring devices and point-of-care diagnostics, and
are highly attractive to potential acquirors. Supply chain Ortho Clinical Dia i
gnostics . . )
shortages due to the COVID-19 pandemic continue to impact May 2022 Holdings plc Quidel Corporation $8,168.2
medical device production volume. Strategic acquisitions of

downstream suppliers have helped to mitigate supply risk and May 2022 Intersect ENT, Inc. Medtronic plc $1,015.7
maximize profitability through vertical integration. As elective

medical procedures return to pre-pandemic levels, the demand

= K,
. . . . May 2022 Al Technologies, Inc. LivaN PL 110.
for medical devices and supplies has outpaced available supply. ay ung fechnologles, Inc vaNova PLC »110.0 ?ﬁ

Apr 2022 Carestream Dental LLC Envista Holdings Corporation $582.5

Apr 2022 MD Orthopaedics, Inc. OrthoPediatrics Corp. $20.4

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

EV/LTM Revenue 30¢ 9

— S8 P 500 e Devices and Supplies

Company Name Enterprise Value ($M)

ini i i 25x A
Johnson & Johnson $469,126.3 Minimum Median Maximum

4.9 7.8 20x
Abbott Laboratoires $191,308.0 X @ m—‘ X

15x

Medtronic plc $133,410.9 ‘/’—/\

10x | co—
EV/LTM EBITDA

Stryker Corporation $89,031.6 .
. X ) X 1
Becton, Dickinson and Company $85,504.0 Minimum Median Maximum
Baxter International Inc. $48,252.0 16.9x ‘ m—‘ 26.8x 03|Q4 Ql|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Ql|QZ|Q3|Q4 Ql|QZ|Q3|Q4 Ql|QZ

15 2016 2017 2018 2019 2020 2021 22
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Payors and payor services

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

The payor sector has complicated customer experience Close Date Target Acquiror Implied EV ($M)
demands as it serves members, employers, and providers.
LIBERTY Dental Plan of

Optimizing platforms and technologies and personalizing the .

. : o o Pending . . Elevance Health N/A
member experience is a top priority. Providing health plans California
that keep out-of-pocket costs low, while offering omni-channel

Mid-Atlantic Dental Service

access to members, is critical. Investors remain focused on Jun 2022 Holdings Western Dental Services N/A
improving benefits management and administration by
supporting payor-provider integration, member engagement, Jun 2022 DentaQuest Sun Life Financial $2,600.0
cost containment, and payment integrity. Additionally, as the
number of self-insured employers rise, investments in third- May 2022 Orchid Medical z:g\i\é\gzk Claims Management N/A
party administrators performing outsourced services such as
claims processing, provider network management, and . .

P &P 8 Apr 2022 Novare Network Ethos Risk Services N/A

utilization reviews will likely continue to be highly sought-after
opportunities.

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

company Name Enterprise Value ($M) EV/LTM fevenue 2067 — S&P 500 s Payors & Payor Services
.. . . 18)( 1
UnitedHealth Group, Inc. $537,012.4 Minimum Median Maximum 16x A
1.0x n—‘ 1.2x 1
Elevance Health, Inc. $132,278.1 ‘ 12x -
10x
Cigna Corporation $115,557.6 8x -
EV/LTM EBITDA 6x 1
Humana Inc. $69,155.0 ax
Minimum i Maximum 2 1
Centene Corporation $62,402.2 Median i
. 13.1x ‘ 17.5x Q3|Q4 Q1|Q2|Qs|a4 Ql|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Ql|Q2|Q3|Q4 Q1|QZ|Q3|Q4 Q1|QZ|Q3|Q4 Ql|Q2
Molina Healthcare, Inc. $17,118.4
15 2016 2017 2018 2019 2020 2021 2
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1. Mergermarket. Accessed January 19, 2021. Data as of January 19, 2021. 1. Sectortrendsin Q2, 2022.
a. Deloitte. 2022 Global Life Sciences Outlook: Digitalization at scale. Accessed August 10, 2022.
2. Relevant transactions in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
Select public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
4. Expanded public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.

1. Sectortrends in Q2, 2022.
a. Stout. Healthcare & Life Science Industry: Quarterly Update Q2 2022.
https://www.stout.com/en/insights/industry-update/healthcare-life-sciences-industry-update-q2-2022.
Accessed August 10, 2022.
2. Relevant transactions in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
3. Select public comparables set in Q2, 2022.

w

a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022. 1. Sectortrendsin Q2, 2022.
4. Expanded public comparables set in Q2, 2022. a. Avava. A Transformation in the Healthcare Payer Industry.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022. https://www.avaya.com/en/documents/healthcare-payer-trend-report.pdf?t=0.

Accessed August 12, 2022.
2. Relevant transactions in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
b.  Sun Life Financial. Q2 2022 Shareholders’ Report. https://www.sunlife.com/en/newsroom/news-
releases/announcement/sun-life-reports-second-quarter-2022-results/123670/. Accessed August 12,2022.
3. Select public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
4. Expanded public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.

1. Sectortrendsin Q2, 2022.
a. Provident. Industry Report: Q2-2022 Healthcare IT Update. https://www.providenthp.com/wp-
content/uploads/2022/08/Q2-2022-Healthcare-IT-Newsletter.pdf. Accessed August 10, 2022.
2. Relevant transactions in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
3. Select public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
4. Expanded public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.

1. Sectortrendsin Q2, 2022.
a. Deloitte. 2022 Global Life Sciences Outlook: Digitalization at scale. Accessed August 10, 2022.
2. Relevant transactions in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
3. Select public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
4. Expanded public comparables set in Q2, 2022.
a. S&P Capital IQ . Accessed August 10, 2022. Data as of August 10, 2022.
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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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