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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

@)

N |
2024 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
H 1 . . .
62 3 in 2024. 1 = Medical devices and supplies
=  Deep relationships in place to gain
critical strategic intelligence and ® Payors and payor services

) effectively market businesses.
Al Silverman

Senior Associate =  Worldwide, DCF has access to 2,400

acj.’;ﬁgg:;f;rl]védeloitte_com Corporate Finance professionals
throughout the Deloitte Touche
Tohmatsu Limited network of member
firms in 60 countries that complement
the North American team.

Eric Steinberg

Senior Vice President
Charlotte, NC
esteinberg@deloitte.com

=  Second ranked global M&A advisor by
deals completed in 2023 according to
Mergermarket.()

Footnote(s): (1) Refer to the appendix on slide 9 for sources.
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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 M&A Activity?
In Q4 2024(A), the US hospital sector experienced 15 M&A Close Date Target Acquiror Implied EV ($M)
deals, a slight decrease from 16 in Q3, indicating steady O+o
investor interest despite minor fluctuations. The value of health Integracare of Abilene/NP 8§3 Oy
services M&A deals rose from $63.0 billion to $69.0 billion year- Plus/Girling Health Care + +\\‘/ ++ )
over-year, reflecting sustained growth and confidence in the December 2024 Services Of Knoxville/Girling Addus HealthCare, Inc. $350.0 (@] T g S +
sector. A notable trend is the increased use of real-time, Heal/certain assets %§£@o -
harmonized data through digital transformation, driving L=+ .0+0 +/—’++°f°
O iy et =2
innovative strategies for improved patient outcomes and November 2024 Black Hills Surgical Hospital, LLP Sanford Health $194.0 + \\_‘_//} *6 +5
population health. @ ot g% 0 +(\\ //)
e + O
December 2024 Greenbrook TMS, Inc. Neuronetics, Inc. $162.6 04.{0 + o
ok
October 2024 Brookwood Baptist Health, Inc. Orlando Health, Inc. $1,300.0
December 2024 :_nLtCegrated Oncology Network, Cardinal Health, Inc. $1,115.0
Select Public Comparables®® Sector Trading Metrics(® Historical EV/EBITDA Multiples(®
Company Name Enterprise Value ($M) EV/LTM Revenue 20X 7 emmm—SgP 500 e Health Care Services
DaVita Inc. $22,359.4 Minimum Median Maximum 16x 4
0.5 0.6
Quest Diagnostics Inc. $20,283.6 X _m X 12x 1
Oak Street Health, Inc. $10,546.7 o | M
) EV/LTM EBITDA
Option Care Health, Inc. $6,926.3 o
Amedisys, Inc. $3.469.0 Minimum Median Maximum
Cano Health $1 796.8 10.0x m_ 12.4x Q1|QZIQ3|Q4Q1|Q2|Q3|Q4Q1|QZ|Q3|Q4 Q1|QZ|Q3|Q4Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4
! 2017 2018 2019 2020 2021 2022 2023 24

Footnote(s): (1-4) Refer to the appendix on slide 9 for sources.
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Health Care Technology

Sector Trends (1) Select Recent M&A Activity?
In Q4 2024(A), the US biotechnology sector saw a surge in Close Date Target Acquiror Implied EV ($M)
deals, increasing to 23 from 13 in Q3, reflecting heightened
investor interest. Majo.r Playgrs I.ilfe Andreessen Horovyitz and Clayton, Dubilier & Rice, LLC;
General Catalyst are driving significant advancements in November 2024 R1RCM, Inc. TowerBrook Capital Partners $8,643.9
healthcare technology, with venture capital funding becoming L.P.
increasingly concentrated among top funds. Remote patient .
o . S Francisco Partners
monitoring and predictive Al are revolutionizing US health care December 2024 AdvancedMD, Inc. Management, LP $1,125.0
by enhancing data collection, transmission, and forecasting A
patient volumes, thereby optimizing hospital staffing and October 2024 Sharecare, Inc. Altaris, LLC $517.4
resources.
October 2024 Augmedix, Inc. Commure, Inc. $133.8 i
October 2024 Strata Health Solutions, Inc. Vitalhub Corp. (TSX:VHI) $26.4
Select Public Comparables®® Sector Trading Metrics? Historical EV/EBITDA Multiples®
Company Name Enterprise Value ($M) EV/LTM Revenue 12049 e 58P 500
. . . 100x 4 e Health Care Technology
Veeva Systems, Inc. $29,987.8 Minimum Median Maximum )
. . 4.7x 5.8x 80x 1
MultiPlan Corporation $5,727.8
60x
Teladoc Health, Inc. $4,864.8
) EV/LTM EBITDA 401
Omnicell, Inc. $3,316.7 "
x
Health Catalyst, Inc. $601.4 Minimum Median Maximum
American Well Corporation $157.8 33.3x _m 39.2x QJ.|QZ|Q3|Q4Q1|QZIQ3|Q4Ql|QZ|Q3|Q4Ql|QZ|Q3|Q4Ql|QZ|QS|Q4Q1|QZ|QS|QA Q1|QZ|Q3|Q4C11|QZ|QS|QA‘
2017 2018 2019 2020 2021 2022 2023 2024

Footnote(s): (1-4) Refer to the appendix on slide 9 for sources.
Copyright © 2025 Deloitte Development LLC. All rights reserved. Life Sciences & Health Care Quarterly Update 5



Life Sciences and Pharma Services

Sector Trends (1) Select Recent M&A Activity?
In Q4 2024(A), the US pharmaceutical sector recorded 105 Close Date Target Acquiror Implied EV ($M)
deals, a slight decline from 118 in Q3, yet it remains appealing
due to ongoing advancements and high return opportunities. .
Lab automation is a key trend, enhancing precision, clinical December 2024 Catalent, Inc. Novo Holdings A/S $16,704.3
translation, and operational efficiency through GMP )
compliance, Al-powered analysis, and streamlined workflows. December 2024 :'°ngb°ard Pharmaceuticals, Langkawi Corporation $2,364.7
Additionally, pharmaceutical companies are digitizing clinical ne.
trials with EHR2EDC systems, remote monitoring devices, and
. . . . . October 2024 PetlQ, Inc. Bansk Group LLC $1,361.3
wearable technology, supporting decentralized trials, improving
patient engagement, and promoting diversity in clinical
research. October 2024 Resonant Clinical Solutions ft’gax Management Company, $650.0
November 2024 SciSafe Holdings, Inc. - $73.0

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

Company Name Enterprise Value ($M) EV/LTM Revenue e— 58P 500
Minimum Medi Maximum 20x 4 e | ife Sciences & Pharma Services
AbbVie Inc. $296,734.7 edian
5.6x 6.5x 16x 1
Merck & Co., Inc. $289.272.3
12x 4
Thermo Fisher Scientific Inc. $234,024.5
] EV/LTM EBITDA 8
Pfizer Inc. $221,045.9
4x A
Minimum Median Maximum
Amgen Inc. $154,302.3 inimy : ximu
16.1x _Im 19.4x Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4
1QVIA Holdings Inc. 53,595.7
Q ° Ings nc $ 2017 2018 2019 2020 2021 2022 2023 2024

Footnote(s): (1-4) Refer to the appendix on slide 9 for sources.
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Medical Devices and Supplies

Sector Trends (1) Select Recent M&A Activity?
In Q4 2024(A), the US medical devices sector recorded 9 deals, Close Date Target Acquiror Implied EV ($M)
slightly down from 10 in Q3, indicating steady demand driven
by the need for improved health care solutions and an aging ] Boston Scientific Corporation
population. Technological advancements such as 3D printing November 2024 Axonics, Inc. (NYSE:BSX) 23,355.6
are revolutionizing medical device manufacturing, prosthetics, Astore Asset M ‘s
and organ transplantation by enabling cost-effective, patient- November 2024 Hamilton Thorne Ltd. StOrg Asse” iahagemen $277.9
ST A . o . A.R.L.; FAX Capital Corp. -
specific implants and custom prosthetics. Additionally, robotics
|s.set L s surglcal precision a.nd e dlice r.e.cov.ery A= October 2024 Sensible Diagnostics, Inc. Access Genetics, LLC N/A 9 )
with systems becoming more accessible and facilitating g
minimally invasive procedures across various specialties. ,.E., e
October 2024 Vertos Medical, Inc. Stryker Corporation (NYSE:SYK) N/A
K ientifi
November 2024 NuAire, Inc. ewaunee Scientific $55.0

Corporation (NasdagGM:KEQU)

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

EV/LTM Revenue 32x -

28x

— S8 P 500 e Devices and Supplies

Company Name Enterprise Value ($M)

Johnson & Johnson $441,648.6 Minimum Median Maximum

24x 4
5.4x 5.7x
Abbott Laboratoires $193,696.4 E_ 20x A
16x o
Medtronic plc $132,734.1 o | W

) EV/LTM EBITDA
Stryker Corporation $124,410.0 8x 1

Minimum Median Maximum 4x 1

Becton, Dickinson and Company $89,037.7
oor intermational nc 300752 noe —— R PP DR PP H L EEFLEERLEERLEEE]

2017 2018 2019 2020 2021 2022 2023 2024

Footnote(s): (1-4) Refer to the appendix on slide 9 for sources.
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Payors and Payor Services

Sector Trends (1)

The Revenue Cycle Management (RCM) segment within the
B2B health care IT market is witnessing significant demand due
to health care providers facing challenges in revenue collection,
underscoring the necessity for efficient RCM solutions. Third-
party administrator revenue is anticipated to grow at a
compound annual growth rate (CAGR) of 1.2%, reaching $307.9
billion by 2029(P). This growth is driven by increased claims

processing from Medicaid and Medicare plans, alongside rising
medical costs. Additionally, Medicare Advantage enrollment
among dual-eligible individuals is expected to grow at an
annual rate of 5% from 2022(A) to 2027(P), further elevating
the demand for payor services and third-party administration
services.

Select Public Comparables®® Sector Trading Metrics®)

Company Name Enterprise Value ($M)

UnitedHealth Group, Inc. $494,080.0
Elevance Health, Inc. $120,419.3
The Cigna Group $108,971.3
Humana Inc. $53,405.0
Centene Corporation $42,331.9
Molina Healthcare, Inc. $15,495.4

Select Recent M&A Activity?

Close Date Target Acquiror Implied EV (SM)
December 2024 lLJLrgon First Insurance Solutions, Alliant Insurance Services, Inc. N/A
November 2024 Assetst of SFBAG Emplc?yee Relation Insurance Services, Inc. N/A

Benefit Insurance Services, Inc.
November 2024 Gaston Alvarez, Inc. iPros Insurance Professionals N/A
Agency, Inc.
November 2024 MEBO Health & Benefits Inszone Insurance Services, Inc N/A
October 2024 Gettysburg Benefits Kelly Benefit Strategies N/A

Administrators, Inc.

Minimum

0.7x

EV/LTM Revenue
Median

Minimum

16.1x _m

EV/LTM EBITDA

Median

12x A

20x ~

Maximum 16x 4

8x

4x 4
Maximum

e— S &P 500
e Payor and Payor Services

Historical EV/EBITDA Multiples®

19.4x

2017

atlozasfadarazloged

2018

atfozlasfod

2019

atlozlaglod

atlozjadlod

2020

2021

atfozladlod

2022

atozjaslod

tlozladlod

2023

2024

Footnote(s): (1-4) Refer to the appendix on slide 9 for sources.
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Appendix

1.

Mergermarket. Accessed January 2025. Data as of January 6, 2025.

Sector trends in Q4, 2024.
a. Fiercehealthcare: Healthcare poised for 'robust' M&A activity in 2025: PwC
https://www.fiercehealthcare.com/finance/healthcare-poised-robust-ma-deal-market-2025-pwc
b. Capgemini: 2024 key trends in healthcare. https://www.capgemini.com/au-en/insights/expert-
perspectives/2024-key-trends-in-healthcare/
c. Deloitte: 2024 Global Health Care Sector Outlook. https://www.deloitte.com/global/en/Industries/life-
sciences-health-care/analysis/global-health-care-outlook.html/
d. Irving Levin Deal Volume
Relevant transactions in Q4, 2024.
a. S&P Capital IQ . Accessed Jan 17, 2024. Data as of Dec 31, 2024.
Select public comparables set in Q2, 2023.
a. S&P Capital 1Q . Accessed July 23, 2023. Data as of July 23, 2023.
Expanded public comparables set in Q2, 2023.
a. S&P Capital 1Q . Accessed July 23, 2023. Data as of July 23, 2023.

Sector trends in Q4, 2024.

a. Healthcare Dive. Digital health funding falls again in 2024 https://www.healthcaredive.com/news/digital-

health-funding-declines-2024-rock health/737476/
b. Customer Insights. US Digital Health Market 2024-2033
https://www.custommarketinsights.com/report/us-digital-health-market/
c. Deloitte: 2024 Global Health Care Sector Outlook: https://www.deloitte.com/global/en/Industries/life-
sciences-health-care/analysis/global-health-care-outlook.html/
d. Irving Levin Deal Volume
Relevant transactions in Q4, 2024.
a. S&P Capital IQ . Accessed Jan 17, 2024. Data as of Dec 31, 2024.
Select public comparables set in Q2, 2023.
a. S&P Capital 1Q . Accessed July 23, 2023. Data as of July 23, 2023.
Expanded public comparables set in Q2, 2023.
a. S&P Capital 1Q . Accessed July 23, 2023. Data as of July 23, 2023.

1.

Sector trends in Q4, 2024.
a. PwcC. Pharmaceutical and life sciences: US Deals 2025 outlook.
https.//www.pwc.com/us/en/industries/health-industries/library/pharma-life-sciences-deals-
outlook.html|
b. Thermo Fisher Scientific 10 Life Science and Biotech Trends to Watch in 2025.
https.//www.thermofisher.com/blog/life-in-the-lab/10-life-science-trends-to-watch-in-2024/
c. Coforge Pharma & Life Sciences Industry Trends in 2024. https.//www.coforge.com/what-we-
know/blog/pharma-life-sciences-industry-trends-for-2024
d. Irving Levin Deal Volume
Relevant transactions in Q4, 2024.

a. S&P Capital IQ . Accessed Jan 17, 2024. Data as of Dec 31, 2024.
Select public comparables set in Q2, 2023.

a. S&P Capital IQ . Accessed July 23, 2023. Data as of July 23, 2023.
Expanded public comparables set in Q2, 2023.

a. S&P Capital IQ . Accessed July 23, 2023. Data as of July 23, 2023.

Sector trends in Q4, 2024.
a. JP Morgan. Biopharma and medtech investments end 2024
https.//www.jpmorgan.com/insights/outlook/market-outlook/biopharma-medtech-deal-reports
b. PTC.com. Top MedTech Trends to Watch in 2025 https.//www.ptc.com/en/blogs/alm/top-medtech-
trends-in-2025
c. Irving Levin Deal Volume
Relevant transactions in Q4, 2024.
a. S&P Capital IQ . Accessed Jan 17, 2024. Data as of Dec 31, 2024.
Select public comparables set in Q2, 2023.
a. S&P Capital IQ . Accessed July 23, 2023. Data as of July 23, 2023.
Expanded public comparables set in Q2, 2023.
a. S&P Capital IQ . Accessed July 23, 2023. Data as of July 23, 2023.
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Appendix

1. Sector trends in Q4, 2024.
a. ASPE. Health Insurance Coverage and Healthcare Access from 2021-2024.
https://aspe.hhs.gov/reports/healthcare-coverage-access-2021-2024
b. IBIS Report (52412)
2. Relevant transactions in Q4, 2024.
a. S&P Capital IQ . Accessed Jan 17, 2024. Data as of Dec 31, 2024.
3. Select public comparables set in Q2, 2023.
a. S&P Capital 1Q . Accessed July 23, 2023. Data as of July 23, 2023.
4. Expanded public comparables set in Q2, 2023.
a. S&P Capital 1Q . Accessed July 23, 2023. Data as of July 23, 2023.
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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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