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1. Executive Summary




Executive summary
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2. Global Life Sciences Consulting
Market Dynamics and Ecosystem




Sources of value creation for Life Sciences consulting and technology
players exist throughout the drug lifecycle

Discovery to authorization Post-marketing authorization
Development of a new First trials on Market strategy and Promotion and marketing
molecule human beings demand for reimbursement of the drug

Clinical
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Testing on cell, tissue and Market launch approval by Production line and batch Continuous reassessment
animals competent authorities release of benefit/risk ratio

Key consulting capabilities
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The global Life Sciences consulting services market is expected to grow
at a CAGR of >9%, fuelled by strong fundamentals and macro trends

Pharmaceuticals and medical devices markets are
expected to grow at a similar rate with the US being the
largest market

Major therapeutic areas in pharmaceuticals are driven by
robust macro trends, which are set to propel the demand
for life sciences services

Several macro drivers are set to transform the medical
devices market, with IVD and Cardiology as the largest
and fastest-growing segments

Drugs and medical devices are poised to grow at mid-
single digit rates in the largest markets, sustained by
global LS capital investments

Life sciences consultancies play a critical role in helping

clients navigate product commercialization challenges

Life sciences services will be crucial to navigate a rapidly
evolving regulatory landscape, driven by continuously
advancing technologies

The application of Gen AI in the life sciences industry
holds immense potential, making LS consultancies crucial
for its successful integration

Global Life Sciences Consulting Market

$30bn
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Strategic Consulting ®Financial Consulting  HR Consulting ®IT Consulting = Others

Medical devices consulting services are accounted for in the market sizing

chart above. Although its specific size is not clearly defined, the medical device
regulatory affairs market size was estimated at $6.8bn in 2024

Strictly Confidential Sources: Medi-Tech Insights, Grand View Research, Archive Market Research
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Q Global Market Breakdown
Pharmaceuticals and medical devices markets are expected to grow at

a similar rate with the US being the largest market

Global Life Sciences Market Breakdown
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a Pharmaceuticals Landscape
Major therapeutic areas in pharmaceuticals are driven by robust macro
trends, which are set to propel the demand for life sciences services

Major Therapeutic areas, trends, market sizes and players

Oncology . (1) Infectious . .
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e Medical Devices Landscape
Several macro drivers are set to transform the medical devices market,
with IVD and Cardiology as the largest and fastest-growing segments

World medical technology market by area and sales growth Medical Devices Market Drivers
# - - -
15 ﬁ Growing prevalence of chronic diseases
Increasing awareness and demand for
12.5 diagnostic and surgical procedures
Diagnostic imaging @ Continuous R&D innovation driving new

<+ = technologies and devices
N 10
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[} Ophthalmic
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Rapidly changing market dynamics will result in increased reliance on external consultancies amongst medical devices companies

Strictly Confidential Sources: Statista, IQVIA: The Global Use of Medicines 2023, U.S. Food & Drug Administration, KPMG Medical Devices 2030, MedTech Europe: The European Medical Equiteq | 9
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OGIobaI Financing Activity
Drugs and medical devices are poised to grow at mid-single digit rates
in the largest markets, sustained by global LS capital investments
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e Product Commercialization
Life sciences consultancies play a critical role in helping clients
navigate product commercialization challenges

Key challenges faced by life science companies

. . . Regulatory roadblocks and Patient engagement and adoption
Payer activation and reimbursement .- .
competition issues
n o High ﬂ 809/ High 9600/ Medium|
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| Consulting value | Consulting value | Consulting value
- Negotiatl'ing and convincing payers of the Navigating regulatory roadblocks to get a Overcoming these challenges by providing
product’s value, nawgat/_ng r e/n_1bur sement product approved by regulatory authorities, 3 support around clear communication,
processes, ?NC/ overcoming various market while understanding the competitive landscape 4 education, and addressing barriers like cost,
access barriers - g strategically positioning the product accessibility, and trust
\ J \\ J
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Sales and Post-market
distribution surveillance

Continued
innovation

Market
research

Marketing and

IP protection promotion

Common
challenges

Life sciences consulting services will be fundamental in guiding firms through complex commercialization challenges by providing

expertise in overcoming regulatory hurdles, securing payer reimbursement, and driving patient engagement and adoption

Strictly Confidential ~ Sources: PharmExec.com Equiteq | 11



o Regulatory Landscape

Life sciences services will be crucial to navigate a rapidly evolving
regulatory landscape, driven by continuously advancing technologies

Key drivers of regulatory change

Patient safety

Better P4 medicine-based
outcomes (predictive,
preventative, personalized, and
participatory)

O

Real-time data
Access to real-time information
and data

New treatments

New treatments, such as
combination therapies,
immunotherapies and digital
therapeutics

New technology

New technology, such as Gen-
AI, RPA, robotic surgery, the
Internet of Medical Things and
virtual reality

-

Collaboration
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Diagnostics
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Medical Devices
and Clinical
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Data
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Data
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Il:iegulator\I{( guidelines for
ramewor Cybersecurity
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Medicines i
> 1 A practices
Directive L . compliance
Identification (GMP, CVP)
of medicinal !
products
Traceability Simplification

Harmonisation Transparency

Adaptive
regulation

S

Regulatory
sandboxes

C )
=
]
Outcome-based
regulation

[N

Risk-weighted
regulation

Collaborative
regulation

The emerging and evolving regulatory framework Future of regulation

Shift from “regulate and forget” to
a responsive, iterative approach

Prototype and test new approaches
by creating sandboxes and
accelerators

Focus on results and performance
rather than form

Shift from one-size-fits-all
regulation to a data-driven,
segmented approach

Align regulation nationally and
internationally by engaging a
broader set of players across the
ecosystem

Strictly Confidential

Sources: Deloitte Life Sciences Healthcare Predictions for 2025
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Q AI Value Creation

The application of Gen Al in the life sciences industry holds immense
potential, making LS consultancies crucial for its successful integration

Value accretion of the AI impact

Illustrative value accretion for a company with $95m-$100m revenue

$1.3m-$1.6m $2.6m-$3.3m $4.5m-$5.7m $6.0m-$7.6m $7.3m-$9.3m
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Q.ife sciences consultancies are poised to play a crucial role in guiding the effective adoption and implementation of Generative AI)

Strictly Confidential

Source: Deloitte 2024 Global Life Sciences Sector Outlook Report; Note: (DSoftware Development Life Cycle
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3. Recent M&A Activity




Life sciences M&A market overview: Deal flow remains strong across
the globe, with private equity backed buyers especially active

Diversified consultancies Large LS consulting Mid-size LS consulting Emerging LS consulting

The _Llfe Sciences consulting market is acceriure Allﬁ A 0600 AVANIA — [:i'b"ﬂ
characterized by a large and growing ecosystem, 5 - e
often dominated by large PE-backed platforms Deloitte. LEI =|0VIA propharma NavITAS (1) Prescient ¢ TRINZO ZVCLs

LS consulting firms have registered M&A

< Max. # of
deals ’\\ L i

transactions across the globe, with a concentration w
of deal flow in Western Europe and the US Min. # of
<« deals
X X 106 87
Overall deal flow continues to grow, with YTD 2025 » 68 62 7L . <50 " 50-100
transaction volume surpassing the same period in 26
2024, reflecting sustained market momentum and 100-500 ~500
continued appetite for smaller transactions
2019 2020 2021 2022 2023 2024  YTD 2025
Trade
. . uyout 177 e
Nearly 80% of transactions are investments from
. . 464 357
PE firms, across the full spectrum of the Life deals deals -
Sciences’ value chain PE / pE e N 1
backed add -on consulting
o o = o - . Avalere Health. :
Several portfolio companies have been investing YPPLG p"ph"y iINIZ10 = e[’? (©-prime
heavily in this space, pursuing aggressive buy-and- cokloycans S Odyssey / \

build strategies Bridgepoint

Strictly Confidential Equiteq | 15



a Life Sciences Ecosystem
The Life Sciences consulting market is characterized by a large and
growing ecosystem, often dominated by large PE-backed platforms

Sample of ecosystem players

accenture Allg @ BCG ‘Q’Cordence

Diversified consultancies active in BAIN & COMPANY woRipwIoE = Global consultancies with large life sciences
Life Sciences consulting departments are very active in the ecosystem as
- McKin they leverage globally recognized brand names
Deloitte EY m LEK “& Company y leverage g y recognized br
po  Zammgen eretieat.  CHCTI (POEQ) imdegene
INIZI1O inoliv =|QVIA khck Lunanity The group of the largest life sciences players is a
mixture of listed CROs (e.g. Iqvia, Icon, Syneos) and
NAMSA  Qeorenwearn  pareXel  =euarmaex P PLG large, PE-backed life sciences & healthcare advisory
L I firms (e.g. Parexel, Inizio, ProPharma Group)
ppd TPQE propharma Syneos ' TRINITY
: AMICULUM" gy i CLEARVIEW
OAtieaHealth iy Tyiipin 4Y Arcondis AVANIA ‘1 BIOMAPAS  Healthcare Partners = Mid-size cohort includes many PE-backed firms in a
Mid-size i N mixture of CROs, tech-enabled and regulatory
(250 - 1,000 employees) W Dt&CRO  Jvemesr BEMEH —wr st A.VIVO NAYITAS consultancies

= Notable investors in the space include GHO Capital,

([ Prescient (@-prime L RQM=+ TENTHPIN X lvemsn Bridgepoint and HIG Capital

GROUP

'ﬁg}AC.CLI"PII?EC €2 accurx Anth“l ANTA%E%[U@ '_ aQurance 'E:; ARITHMOS == BASEC|FAR
blueyatier [ carexso weuNxiR oD wmmrgop,|  CRMCRO = The smaller, emerging firms are typically focused on
Emerging conzon wuENT E[:;;;» E7EN B regulatory consulting and marketing services, among
(<250 employees) CONSULTING 5, s consans D e S E gempe others (e.g. Eliquent Life sciences, Medical
SA L KLIFO  %8% | jheri Group  Medicalknowledge mepiczP7 - Knowledge Group)
# Medicys |55t j__m Qcimum PBS\/ phamayx [porib] pracis = VC investment is more common in this group
plo! @ revewe  tQo fss. Turaco: aTrinzo \cls

Strictly Confidential ~ Sources: Cap IQ, Pitchbook, press releases Operating Subsidiary PE/VC - backed Equiteq | 16



LS consulting firms have registered M&A transactions across the globe,
with a concentration of deal flow in Western Europe and the US

Max. # of

I4 deals

Min. # of
< deals

activity
Jul-25

Apr-25

Aug-24

( The US has seen major transaction

naviant ) "® AMITECH
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A
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r

.

UK has the highest concentration of
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A-Herspiegel ) [/ Decisive
E D SCIENCE
2 y
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) May-24 ’
- Irwi‘t'ﬁ&?‘:?iti 2’ )

PLC

PE firm % Target

Acquirer ) Target

Strictly Confidential

Sources: Cap IQ, Pitchbook, Mergermarket; Note: Sample transactions illustrated since 2019; transaction scan was focussed on Europe and the US
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© Global M&A Activity
Overall deal flow has increased, with YTD Jul-25 having a record 87
deals driven predominantly by smaller transactions

Breakdown of life sciences transactions by size Key M&A drivers

2019-24 CAGR: 33% > \

® 464 total transactions ®

Scarcity of mid-size high quality LS
consultancies is fuelling M&A competition
and driving prices

106
Market consolidation is expected to

continue as company scale is a
fundamental factor to stay competitive

87

|
/ High PE involvement has driven
<« Competition for assets and pushed up
S ==  acquisition prices

A The increasing complexity of regulatory
requirements is driving acquisitions for
regulatory/compliance consultancies

eﬁ The increase of B2C healthcare services is
( fuelling demand for marketing services and
“" driving acquisitions

M&A will also be fuelled by larger consultancies
seeking to expand and strengthen their offering
across the whole value chain (from “idea to
2019 2020 2021 2022 2023 2024 YTD Jul-25 patient”) and by smaller firms, enhancing their

\ expertise in specific areas of focus

# employees m <50 = 50-100 100-500 >500

Strictly Confidential ~ Sources: Cap IQ, Pitchbook, Mergermarket; Note: Sample transactions illustrated since 2019 Equiteq | 18



O Transaction Breakdown

Nearly 80% of transactions are investments from PE firms, across the

full spectrum of the Life Sciences’ value chain

Transactions split by service offerings(1)

Transactions by main LS consulting capability

Transactions by type of buyer

Product Outsourcing
Trade Development Tech-enabled Strategy / mgmnt. consulting 204
services
Market
Access Digital / tech services 177
464
Regulatory Affairs 142
deals CRO
Regulatory /
Compliance Marketing & comms 119
PE / PE Marketing Market access 113
backed & Comms
Strategy
) N Clinical services / CRO 111
Transactions by region
Rest of World
Rest of Europe Software solutions 73
PE Buyout Oceania
BENELUX
24%%, 87 Nordics , Quality Assurance 61
DACH
357 Product dev. a7
France h 464
deals Il\:::;:jica
Qualification & Validation 43
76%, 270 Lab Services 29
UK&I
PE add-on
Strictly Confidential Sources: Cap IQ, Pitchbook, Mergermarket; Notes: Sample transactions illustrated since 2019, (MCompanies with multiple service offerings are placed into multiple buckets Equiteq | 19



Several portfolio companies have been investing heavily in this space,
pursuing aggressive buy-and-build strategies
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4, Life Sciences Consulting Valuation
Analysis




Valuation multiples in the LS sector are stabilizing and reflect robust
valuation ranges when compared to those of generic consulting firms

Valuation multiples have stabilized in the
past year due to improved credit
conditions and overall outiook

Trading comparables exhibit healthy
metrics, including strong expected growth

aluation multiples have stabilized in the past year due to improved

and overall

i ._;‘!‘ A ;'»/gding éomparables exhibit healthy metrics, including strong expected

growth and profitability

e o e B0 Ao 15 [—
= Comiing "

[ Trading Comparable Multiples
Healthcare technology companies as well as the broader consulting
firms are experiencing favourable valuation metrics

and profitability
/f d ”... i in the life sci Iting space indi a
range of healthy valuations...
Healthcare technology & LS services T 0 1 0 2 0 2
- comw @ T @ m e e an onx IS e
companies as well as the broader . o 1. o e i SR —
consulting companies are experiencing I S S T —
favourab,e Valuat’on metrlcs —‘l i : i / »ﬂi‘l‘:w.a";“t;‘e‘t‘l.l"a;.t\"\l';llt;alion of 2,5x LTM revenue and 15.8x LTM EBITA
s & oo § owx
e ¢ e 10 N Y 7 Y 8 S 7
Gsas  db I
s e Ab —
Precedent transactions in the life sciences ~— o
consulting space indicate a range of — S—
healthy valuations with a median of 2.5x = * —
LTM revenue or 15.8x LTM EBITDA \ 2 m— J
Strictly Confidential Equiteq | 22



QVaIuation Multiples

Valuation multiples have stabilized in the past year due to improved
credit conditions and overall outlook

Last 5 Years EV / EBITDA NTM(1) Multiples — Public Markets

. Avg. EV /
Category NTM®) EBITDA
55x 13.2x
IT consulting 11.0x
8.9x
45x IS RS SIS BES e CRO & other LS services 16.1x
end of 2021 Healthcare technology 30.2x
Aggregate 15.7x
35x
Valuation multiples have stabilized as we head
towards more favourable credit conditions
25x
15x y“
WM e, Do - A N ~ 'wh e
—«A\JW o 14"“ Aﬂ PO A b AR ,‘“_’“, w;u &~ A 'W“W\v"‘“ -
2 ~ |
Post Covid-19 pandemic activity

5x
Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25

Management Consulting —IT Consulting Healthcare Staffing Agency
——CRO & other LS Services —— Healthcare Technology ——Aggregate (Median)
Strictly Confidential Sources: Cap IQ as of 12-Jul-25; Notes: ()Next Twelve Months, (2Drop due to Cross Country Healthcare earning release that showed EBITDA estimate increase over 160% Equiteq [ 23

while share price only grew 20%



aVaIuation Multiples
Scale, revenue growth and profitability play a significant role in
determining valuation

B

Kl

Revenue Growth Profitability

Public Market Valuation Considerations Private Market Valuation Considerations

Public market multiples represent the largest businesses in the Private market multiples, when disclosed, tend to relate to
space with mature operating models and significant market share. companies larger than boutique consultancies. This can lead to
Additionally, improved liquidity of the assets generate higher shareholders having unrealistically high valuation expectations for
valuation multiples than private boutiques smaller companies

Strictly Confidential Equiteq | 24



aTrading Comparable Financials
Trading comparables exhibit healthy metrics, including strong expected

growth and profitability

Key Valuation Metrics - Public Markets

Management IT Consultin Healthcare CRO & other LS Healthcare Aggregate
Consulting g Staffing Agency Services Technology Median
32.7%
CY25E EBITDA 18.8% 20.8% 19.0%
Margin % 12.9%
8.9% o,
? 5.4% 7-9% 5.4%
CY22A-25E CAGR ] 0.9%
Revenue Growth
%
(4.9%)
4.5% 3.7% 2.1% 4.9% 3.6%
CY25E Revenue I [ — ] I
Growth %
(6.3%)
Strictly Confidential ~ Sources: Cap IQ as of 12-Jul-25; Note: FY are calendarized to 31t December Equiteq | 25



eTrading Comparable Multiples
Healthcare technology companies as well as the broader consulting

firms are experiencing favourable valuation metrics

Key Valuation Benchmarks - Public Markets

Median EV / CY25E Revenue Median EV / CY25E EBITDA

10.4x

16.7x

11.9x

10.5x

8.2x
0.4x
Management IT Consulting  Healthcare CRO & other LS  Healthcare Aggregate Management IT Consulting  Healthcare CRO & other LS Healthcare Aggregate
Consulting Staffing Agency  Services Technology median Consulting Staffing Agency  Services Technology median
Equiteq | 26

Strictly Confidential ~ Sources: Cap IQ as of 12-Jul-25; Note: Transaction multiples reference year is associated with each transaction date



Q Sample M&A Transactions
Precedent transactions in life sciences consulting show healthy
valuations, with a median of 2.2x LTM revenue and 15.3x LTM EBITDA

Target HQ Buyer HQ | Ann. Date | ~FTEs EV (€m) EV / Rev |EV / EBITDA| EV/ Revenue EV/ EBITDA

WNS Capgomini® ()  Ju-25 64,000 3,150 2.8x ERTEI ]
HEALTHEDGE! ZE  EBainCapital = Apr-25 1,030 2,600 6.5x 30.2x _ _
PRISWI & CKESSON &  Feb-25 1,200 1,024 n.a. 14.2x n.a. _
accesshealthcare - @ & jan-25 17,726 2,000 n.a. 20.0x n.a. ]
G &  Aya® & pec24 13,131 531 0.4x 15.0x || ]
nexusjag ® [ liccares ®E Nov-24 1,930 1,119 4.2x 231x ]
Ll & hsar Jul-24 24 23 1.9x n.a. ] n.a.
Model N N @  Apr24 1,089 1,069 4.5x n.a. ] n.a.
- @  DsSelita @ Mar-24 66 6 1.6x 147x [0 ]
QSopanaia & inflexion S Dec-23 1,000 1,250 n.a. 21.7x  na. ]
ﬁﬁ?glxg % Consulting™ % Dec-23 100 n.a. n.a. n.a. redacted redacted
@ cmic @ $SSORA ® Nov-23 4,684 263 0.5x 3.8x [ | ]
Uinstem . ARCHIMED 1 ) Aug-23 510 215 3.0x 19.9x - ]
syneos? M @ May-23 28,768 6,721 ]

Strictly Confidential ~ Sources: Cap IQ, Pitchbook, Mergermarket; Note: Transaction multiples reference year is associated with each transaction date Equiteq transactions Equiteq | 27




5. Case Studies: Navitas, ProPharma,
PLG, and Pharmalex




Overview of life sciences providers that thrived under Private Equity
ownership, which actively supported their inorganic growth strategies

NAVITAS

LIFE SCIENCES

X propharma
PPLG

(+ M » PHARMALEX

/g/itaﬁ: Té?:i\nology driven life science service provider

with a history of strategic and PE ownership

Company information

x

£V of $136m snd 2.1x

-
NAVITAS
e

B 2 @
el e

Product offerings

OneClinical pharmaREADY" traceREADY

Geographical presence [l Company summary | ke1s |
]

roli;

(=

Company information

AstraZeneca sa

ha"rma:;l«‘illrl géwice CRO provider scaled through an
aggressive buy-and-build strategy enabled by PE financing

propharma

Service offerings.

E) Regulatory sciences

Produ& Lif'ei(;rréﬁp: Irﬁé‘p'|atform company successfully
pursuing a consolidation strategy

WPLC

Company information Service offerings

nEL LR e Product. — Strateny & St

Complisnce and pharmax ovigilanc e

e, qualty Biopharmaceutical drug | Regulatory aftairs and -
Strategic consutting

armaLex Case Study
Pharmalex: Clear success story of value creation through a
targeted PE-backed buy & build strategy

*Exeltis =
= tee
| R |

U

NOVARTIS

Regulatory affairs ‘

Trial master file ‘

Quality management and
compliance

Pharmacovlance

. /

Scientitic development ‘

i P teve
o \ ooy MedTech regulatory ‘
B —— e | 4

Strictly Confidential
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The table identifies where the case study companies have expanded
capabilities through acquisitions

Past
Acquisition
Geography
N?VITAS [ 3 1.0k E Eﬂb 2 USA v’ v’ v’ v’ v’ v’
V_/ — = = | [leocpoeoc Focus
propharma % 2.5k 21 < Odyssey 9 Global v’ v’ v’ v’ v’ v’ v’
/: 1) Invest
J’ PLG ' ' 1.7k 17 odkdeycapid 23 EF‘grcoupse v’ v’ v’ v’ v’ v’ v’ v v
PHARMALEX . b8 23 cencora 24 EFL(IJrCOUpSe / / / / / ‘/ ‘/

Capabilities expanded through
acquisitions

Strictly Confidential Source: CaplQ, Pitchbook, company website; Notes: service offering benchmarking is computed through desktop research based on interpretation, (YNumber of countries Equiteq [ 30
where an office is present, (2)Qualification & validation, (3Quality assurance, (¥Software, (®>Marketing & communication



a Navitas Case Study

Navitas: Technology driven life science service provider
with a history of strategic and PE ownership

Service offerings

Company information

1986 350+ 1,000 5

HQ Country  Foundation year Clients FTEs() Countries

= Established in 1986, Navitas is a leading life science service provider HQ'd in New
Jersey, USA and provides technology-driven CRO() services across clinical,
regulatory, data science and pharmacovigilance for sponsors worldwide

= Started off under the name WCI Consulting and subsequently rebranded as Navitas
Life Sciences after being acquired by Indian CRO() TAKE Solutions

* H.I.G. purchased a 75% stake in Navitas for an EV of $136m and 2.1x EV/Rev
in August 2021, and subsequently acquired the remaining shares to become a
100% shareholder in 2022

Company summary

= Navitas is present in 5
countries with 8 local
offices P ,9

= Delivery is primarily on-site L S Amﬁrclzcas v

or off-shore out of LATAM
and APAC

= Majority of employees 9 'Q 9;
present in India w

Europe

HQ

Il Delivery centres
I Regional HQ

(]
Q

c

()

(0]

()

1

o
[
1o
£

o
[

e

o
<)

7]

O

Clinical

Research

=
2

Regulatory
Affairs

Pharma-
covigilance

Data Sciences

Product offerings

OneClinical

AI/ML driven platform
offering near real time data
visibility and analytics for
clinical trials

pharmaREADY"

Fully integrated web-based
platform to create, view and
manage global regulatory
submissions

traceREADY

ERP interface software
purpose-built for
pharmaceutical industry

Strategic partnerships

& cicmser BT

Partner

thought#zsphere

Strictly Confidential
was as stated via company website

Sources: LinkedIn, company website; Notes: (1)Contact research organizations; Notes: (DFTE evolution was obtained via LinkedIn whilst number of FTEs in the KPI section
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Q Navitas Case Study .\
Navitas provides multi-disciplinary life science services NAVITAS

across the entire product development lifecycle )/

Life sciences service offering

Pharmacovigilance

Clinical Research Regulatory Affairs & safety Data Sciences
Uz, | Strategic Clinical Regulatory Strate Strategic Safety Consultin Statistical Programmin
L Consulting g y gy g y g g g
;@z Full Service Clinical Trials Regulatory Process <"y ) safety Industry Networks Biostatistics Services
Consulting o
éi Non-interventional Studies Regulatory Industry End-to-end , Data Management
Networks pharmacovigilance services
Medical Monitoring End-to-end Regulatory Pharmacovigilance
Services \ Services Technology
Py L L
@ C I inica I ;%g Regulatory Technology
20+ 400+ 600+ 65k+ 200+ 250+ 300+ 32 100+  75k+ Hybrid A 32
Therapeu :  NIY i Clinical Paper . Unique i Regulatory Consulting : Registered PV i PV case Delivery i Years of
tic areas : Studies : trials submissions : customers :professionals projects : patents : network : processed model in US : data science
: : : : i member i per year and India i services
' N : i companies : :
Rl Key Therapeutic Areas -~—~—=—=— =~~~ - "= "~ - - - - e e e e e e e e e e e e e e e e e m e ——m - e S \
! 0. / - 7 !
! Oph logy Vaﬁys On gy Parlggson’s |
1 Vvai ’ Di se 1
\ T as )
Strictly Confidential ~ Sources: Company website; Notes: (I)Non-interventional, (?Qualified person responsible for pharmacovigilance High growth therapeutic areas Equiteq | 32



Q Navitas Case Study .\
Navitas has engaged a buy-and-build strategy and continues NAVITAS

to focus acquisitions in the US )

r A = \
| b N
ECRON ACUNOVA &, [q &k :
I CAPITA AL -
.............. s ———————. I
Acquired Egr on Acuno.va fqr ,$1 7m, : H.I.G. Capital acquires a 75% stake in I
a full-service CRO with clinical & | Navitas Life Sciences at an implied EV of
bioavailability / bioequivalence | $136m and an EV/Rev multiple of 2.1x |
- Capabi/ities I - I
2011 T e — S —— m
_ el i N NAVITAS & | .
\ XX — \
' ¥ NN lies acqui \ I ! &
: Key capabilities acquired - N
. ATAKE #5% \ _frow g J 'Eﬂ &
i & CAPITAL
I [ I I
TAKE Solutions acquires
I UK-based life sciences I - : recl:laj;'g./igggygeoti? Isvg\l?tas ;
| service provider WCI | I vl\fith full ownershi, I
I Consulting (now Navitas) I | p I
| . | 1 ™ l
8 = < . NAVITAS &
< |1 N/ — |
NG sl N\ =
S l (~ ~ “\ [ N\ N !
| r | . & &
| DataCeutics — —_—
: ...................................................................... — Acquired DataCeutics for $45m, an Acquired Kai Research for $27m, an
| ] ] ] American clinical data science American full-service contract
I Ta_ke squtlons_ consolidated _l’f e : service provider catering for life research organization and health
| sciences practice under Navitas | sciences sector research company
I brand With headquarters in New I .......................................................................................................................... ;.; .........................................
I Jersey, USA | Dot E‘gﬂ
| ==
|
|\ _______________ J \_ Key capabilities acquired ) \_ Key capabilities acquired )

Strictly Confidential ~ Sources: Company website, Pitchbook I Key capabilities legend E? CRO ; Regulatory ;':,(:“Z;eel;abled] Equiteq | 33




a ProPharma Case Study

ProPharma: Full service CRO provider scaled through an
aggressive buy-and-build strategy enabled by PE financing

Company information

& 2001 9 21

Acquisitions

since 2020 Countries

HQ Country Foundation year

= Founded in 2001 as a provider of regulatory and other life science consulting
services based in Kansas, USA

= Grown into a global CRO with services catering towards the entire lifecycle of a
healthcare product

= Since receiving backing from Odyssey Investment Partners in 2020, ProPharma
has made 9 acquisitions across the life science services sector

e
©
£
£
3
)
>
c
©
Q
£
]
(O

AstraZeneca azurity’ 5

O
biohaven @ell

pharmaceuticals

propharma

Service offerings

( E@’) Clinical research solutions

) Regulatory sciences

) Pharmacovigilance solutions

( .ﬁ) R&D technology

@) Quality & compliance )

Medical information

Therapeutic areas

Te

Oncology Cardiovascular

Cell and gene therapy Central nervous system

B
M
)
N

Ophthalmology

&)
%

Infectious disease and vaccines

Pediatrics Rare diseases

Q@o
(V4
&

(%)

@n&) Respiratory

Strictly Confidential ~ Sources: LinkedIn, company website
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Q ProPharma Case Study
ProPharma provides a full-suite of life science services
catering for every phase of the product lifecycle

Ty \ \ \ \
37 o) ©
0=

Clinical research

propharma

Regulatory services \ solutions \ R&D technology \Quality & compliance \ Pharmacovigilance Medical information
( ) 4 N\ 4 N\ ( N\ 4 ) 4 N\
FDA Regulatory L . Digital transformation Computer system Global contact centre
Consulting TSR e services validation S TR support
\ v L y L y L v \ v - v
( ) 4 N\ 4 N\ ( N\ 4 ) 4 N\
e Meetmg_ Consulting Functlona_l service Research platform Compliance QPPV) office Medical information
Services provider
\ v L y L y L v \ v - v
( ) 4 N\ 4 N\ ( N\ 4 ) 4 N\
European Regulatory Decentralized clinical Clinical technology Program & project Adverse event intake &
. . Case management 3
Development trials services management follow-up services
\ v L y L y L v \ v - v
( ) 4 N\ 4 N\ ( N\ 4 ) 4 N\
European lifecycle . . . Commissioning, . . Product complaint intake
management Embedded solutions R&D solutions consulting qualification & validation Global literature review & follow-up services
\ v L y L y L v \ v - v
( N\ 4 N\ ( N\ 4 ) 4 N\
. Global medical writing & . . . Patient support and
Regulatory operations transparency Medical device Signal management commercial services
\ v L y L y L v - v
( ) 4 ) 4 N\
Advertising & promotional Global submissions Medical communications
review & content management
\ v L V. N v
( ) ( )
. Market access & Animal health services
reimbursement strategy
L v L v

Strictly Confidential ~ Sources: Company website; Notes: ()Qualified person responsible for pharmacovigilance Equiteq [ 35



Q ProPharma Case Study

ProPharma’s already aggressive inorganic growth strategy
has accelerated further following the Odyssey investment

Only selected
transactions illustrated

employees capabilities capabilities
Key capability FTEs Key capability Es Key capability FTEs Key capablllty
s FTBs ) Y) ) U

' < Odyssey & & | ¢ '
| Odyssey invests in I

ProPharma in Oct 2020 at |
| an implied EV of $500m I
| and 12.5x EV/adj. EBITDA |
« propharma &

\ ______ > — _I l l

4 N\ [/ d b\ 4 N
isAreTY rammcs 2 0NE50URCE 2 (memc &)

7

Merged to increase size and
scale of ProPharma group
to more than 1,900+

) 4

Strengthens its regulatory,
pharmacovigilance and
quality compliance

Increases its number of
med-tech experts and
expands early R&D phase

N 4 ) 4 N
gomow =) ((E e
} PHARMA SERVICES " ’., ﬂé?l‘e{:sﬁﬁ? T " ’-.

Expands its global presence
in the UK and bolsters R&D
and technology services

Strengthens its regulatory,
pharmacovigilance and

Bolsters its strategic project
management and

Strengthens its end-to-end
support services across the

Further enhances its
portfolio of medical writing

Expands its presence in

quality compliance technology platform . . and clinical trial disclosure Central and Eastern Europe
e e entire product lifecycle .
capabilities capabilities services
115 50 35 35 70
\ FTEs Key capability) \ FTEs Key capabilit” \ FTEs Key capability) \ FTEs Key capability) \ FTEs Key capability)

propharma

Strictly Confidential ~ Sources: Company website, Pitchbook l Key capabilities legend E? CRO Regulatory

Tech-enabled

. @ Outsourcing
services

==

d Communication] Equiteq |
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e Product Life Group Case Study

Product Life Group: PE platform company successfully

pursuing a consolidation strategy

Company information

‘ ' 1993 1,000+ 23 17
. . Acquisitions Offices covering
HQ Country Foundation year Clients since 2020 150 countries

= Founded in 1993 focusing on regulatory compliance and pharmacovigilance

Product development

Service offerings

Life cycle
management

PLG

ProductLifeGroup

»

Strategy & digital

services for pharmaceutical laboratories ) ) )
= Provides development, regulatory affairs, market access, pharmacovigilance, quality Biopharmaceutical drug Regulatory a_ffairs and Strategic consulting
management and digital transformation services to pharmaceutical clients development operations
* PLG reached €167m in sales and was acquired by Oakley Capital and 21 Invest V. Y -/
in May 2024 for €500m with 21 Invest being a returning investor
N\ [ N\ [ I
Selected clients Medical device and . . Business transformation
MedTech services AT e R EES & commercial excellence
. P
Exeltis IINLFB 1 R J U JAN y
Rethinking healthcare
4 N\ [ I
@
FF N ) e )
MEDICE | & om - . -
L J L) N OVART | S e i—— Safety and vigilance Digital and IT services
CLINICAL RESEARCH PHARMA
N\ \- VAN y
;.S‘CIC‘LONE® SUBSTIPHARM
k\ RECORDATI ﬁmMACEUT;CALS C V YG O R l S
Equiteq | 37
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PLG offers a targeted approach towards its service
offerings with three distinct categories

PLG

ProductLifeGroup

»

Life sciences service offering

Product Development

Biopharmaceutical h h Regulator Business
P Medical device and gt y Quality and Safety and Strategic Transform / Digital and IT
drug development . affairs and . . - " . .
X MedTech services . compliance vigilance consulting commercial services
services operations
excellence
N\ N\
4 ) 4 N\ 4 N\ ( N\ 4 N\ 4 ) Target N\ 4 Data
Regulato::y affairs Device design and Regula!tory Quality QPPV and I_ocal Growth strategy operating governance and
services development support affairs assurance safety officer del delli
L y . y L S \ y . y L y . modae y . modae ’ng v
4 N\ 4 N\ 4 N\ ( N\ 4 N\ 4 N\ 4 Manufacturin N\ 4 N\
CMCV) & quality MDR/IVDR() transition & Regulatory GxP“) audit Medical Strategic ang su u ! g IT
development services readiness support operations services information market access h pply implementation
. y . y . y \ y . y \. y . chain y . v
4 ) 4 N\ 4 N\ 4 N\ 4 N\ 4 ) 4 N\ 4 N\
Non-clinical and Quality management CcMC(V) Engineering Literature Business Operational Run and service
toxicology development system support consulting monitoring development excellence desk
L J \ . y
( N\
. . Qualification & (5) . Computer
Clinical development Medical device regulatory validation L Licensing system
& post-market support 5 management lidati
L ) L ) . services | | ] L ) . validation |
700+ = 40+ 4+ 20+ 50 . 100+ 20+ 100+ = 10k+
Large & midsize ' Projects in the past i Projects involving Turnkey projects : Reports generated |  Due diligence Projects in the past i CQV(®) or CSV(7) Documents
clients 3 years the EIT(3) monthly i conducted for 3 years i projects completed :  migrated from
: : : : acquisition i legacy system
Strictly Confidential ~ Sources: Company website; Notes: ()Chemistry, manufacturing and control, (?Medical device regulation / in-vitro diagnostic regulation, (®)European Institute of Innovation & Equiteq | 38

Technology, ®Good practice audit, (®Individual case safety reports, (9)Commissioning, qualification & validation, ("’ Computer systems validation



e Product Life Group Case Study
PLG began an intense buy-and-build journey since being

PE-backed, making 20+ acquisitions(1) since 2020

compliance offering within ;

. . development and medical .

IT systems implementation . . patient access strategy .

. device practice region
m ................. and validation NN | i | e
120 30 100 37

- FTEs Key capablllty FTEs Key capability FTEs Key capablllty FTEs Key capability,

\. y, \. ,
;_\21 Inve

21 Invest France invests
in PLG in Jan 2019

(#PLE ()

ProductLifeGroup

Reinforces its quality
management and

Expands into Dutch market
and enhances its drug

4 -\ 4 N N\ . ) 4 )
4 ZWIERS 4 lEves a»
Pharma IT 4 — i — (& CommercialEyes ¢ @ usorummsror &

Expands its presence in
APAC market to improve its

Enhances its presence in
UK market to improve
regulatory solutions in the

L

eeé

-
(O|PHARMA D&s ‘ '

Merger reinforces its
presence in Italian market
and expands overall

r
Life Be__e

Strengthens its digital
transformation services
within life sciences

Further expands its global
patient access capabilities

l

Enhancing their North
America presence and
improving their global
comprehensive services

PLG

ProductLifeGroup

»

May-24
4 »\

Oakley Copﬁc;l <

:;_zjy Invest
Oakley Capital acquires
PLG for €500m in May

2024 with 21 Invest
France as a returning

” investor "
N

PLG

ProductLifeGroup

Sources: Company website, Pitchbook; Note: (Only selected
transactions illustrated

Strictly Confidential

I Key capabilities legend E:j’ CRO

offering
250 80 45 45
\ FTEs Key capability) \ FTEs Key capability) \ FTEs Key capability) \ FTEs Key capability)
Regulatory ] Tech-enabled @Market access] Equiteq | 39
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Q Pharmalex Case Study
Pharmalex: Clear success story of value creation through a

targeted PE-backed buy & build strategy PHARMALEX

Company information Industry sectors
. 1994 24 60+ %%

Acquisiti Pharmaceutical &
HQ Country Foundation year sicgcueISIZIOOZnOS Offices Consumer Health MedTech

= Pharmalex was founded in 1994 in Germany and provides specialized services for Industry Solutions

the pharma & consumer tech, biotech and MedTech industries m
U \_/

= The company specializes in managing all regulatory aspects of drug and medical
device approval from product development to market launch via providing
pharmacovigilance, regulatory affairs and quality assurance services

Trial master file

= The company was acquired by AmerisourceBergen, a US-based drug wholesale

company, for €1.28bn in September 2022 and changed its name to Cencora
Pharmalex in January 2024 @
N

Geographical presence

>
1
©
£
£
3
")
>
c
©
Q
£
[}
O

Quality management and

<« 7 offices
compliance
3 L JTe! -
w ' 00T P %
. Scientific development
<« 1 office consulting MedTech regulatory

Strictly Confidential  Sources: LinkedIn, company website Equiteq | 40



Q PharmalLex Case Study
Pharmalex provides a full-suite of life science services

catering for every phase of the product lifecycle

PHARMALEX

Life sciences service offering

Focus areas

= B
X ol ®
Quality Management & Regulatory Affairs & 0= Statistics and Data Research &
Compliance \ CcMC1) \ Pharmacovigilance \ Market Access \ Sciences Development
f Commissionin f 3 ( ) ( f N\ ( )
o . 9, . Clinical Trials Adverse Health economics and A q G Clinical Development
qualification and Agency Interaction . Clinical Biostatistics .
; ; Event Processing outcomes research Services
L validation L 2 2 U L J L y
( 4 ~\ ( ~\ 4 ( N\ ( ~\
e ufer Sy S CMC(2 Biologics SEp AEET sIs EhE Market Access Strategy CMC(2) Statistics Clinical Trial Applications
validation Consulting
\, L v \, v L \, v \, v
4 ( N\ 4 N\ ( 4 ) 4 N\
GxP1) Audit CMC(2) Services ICSR(4¥) Management LA N Discovery Statistics Development Strategy
Reimbursement
. \ v . v \ \ v . v
4 ( N\ 4 N\ 4 ) 4 N\
. eCTD(3), System ., . .

Qual::tznf}’/ Isi.l-;en’::,es and Operations & Data Literature Surveillance Omics Data Science Tox:t;;:!:l_:]fsasléssesxlec:ts L
L L Management y BN y L J L y

4 ~\ ( ~\

Post-Approval Monitoring and Signal
Maintenance Detection

L v \, v

( N\ 4 N\

UL M aterials & Pharmacovigilance Audits

Compliance
\ v . v
( N\ 4 N\
Regulatory_ / Scie::nl:ific QPPV(®)
and Technical Writing
L A \, A

Strictly Confidential

(®)Qualified person for pharmacovigilance

Sources: Company website; Notes: ()Good practice audit, (2)Chemistry, manufacturing and control (3Electronic common technical document, (¥Individual case safety reports,
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° Pharmalex Case Study

Pharmalex is a prime example of a successful buy-and-
build story within the life sciences sector

PHARMALEX
4 N\ 4 N\ 4 N\

JACOBSEN' - B QrCNc N ﬂ -

Pha:nmice ;CHD BRANDWOODCKC

o - EfRA=mms  Oblikue

" . . o7

(Lindeq Biofides OSTHUS”  Asmamanser

m PH@O%@.N
2
—  EE— Deal Count
AUCTUS .\\

) Deal Count Deal Count
Auctus invests in
Pharmalex & Yes Pharma
in Oct 2015 and
consolidated both

AmerisourceBergen &
Auctus exits to
- AmerisourceBergen
SCe valuing Pharmalex at
companies into Pharmalex
Ves Bl
\ PHARMALEX
) 4 4

€1.28bn in Sep 2022

\ PHARMALEX
7
|oSTaT ASCENT BIueReg
- [oX0) Arbour Group' souTions | 20200 | pereormewrseances
»}\ “Arl Enmdng complya (@] r? nnnnnnnnnnnn
consufng - si:ebma
Biopharma Excellence avz, ’%RA Consulting  *3** zonsulting
S A » PHARMALE X Company CompliMed "‘ '\ Provid ‘\ l l
B\ MAProvider
alj‘:'gﬂws .tr-oc o (NeoHealthHub)
REGULIS PHLEXGLOBAL
4 5 7
\_ Deal Count ) \_ Deal Count Y, \_ Deal Count )
Strictly Confidential ~ Sources: Company website, Pitchbook, Mergermarket
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6. Appendix I: M&A activity




Sample of M&A activity in the sector (1/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale
¢/

“® AMITECH

klick

® HEALTH

MEDMETRIDC

/% Decisive

QZAVA
“ AKOYA

BIOSCIENCES”

AETION

HEALTHEDGE"

rIECON

BPK

TECH

(L

3

B & » = B B D FE @

A Clinical

W YELTRIS

3>¢ Evestia % { EEEE&FE Jul-25
naviant % x;é'éu DNs caPiTaL  Jul-25
GIC % Financial Jul-25
AI'IZ % Financial Jun-25
-@Herspiegel % DEW CAPITAL PARTNERS  JUN-25
himsshers g Strategic Jun-25
8}3?5&%"“‘ % Strategic May-25
[©) DATAVANT % SE'N?T:: May-25
Aﬁﬁy * Financial May-25

= BainCapital % Financial Apr-25
-Herspiegel @ orwowmarTans  Apr-25
% &% BayLink Capital Mar-25

n.a.

62

450

1,350

55

279

205

254

60

1,030

111

153

Tech-enabled
services

Marketing &
Comms

Outsourcing

Market Access

Tech-enabled
services

Tech-enabled
services

Market Access

Marketing &
Comms

Tech-enabled
services

Strategy

Tech-enabled
services

Evestia Clinical’s acquisition of Atlantic Research Group creates a transatlantic,
full-service CRO with expanded therapeutic expertise and geographic reach

The acquisition expands its healthcare and intelligent automation capabilities,
enhancing its position in process improvement and analytics services

GIC’s acquisition of Klick Inc. provides exposure to high-growth healthcare
marketing and digital commercialization services with data-driven capabilities

Acquisition of Med-Metrix supports the expansion of a leading healthcare RCM
platform with strong recurring revenue and scalable growth opportunities

Acquisition enhances its global life sciences commercialization services by
adding strategic expertise in product launch and market access

Acquisition of ZAVA accelerates its geographic expansion by adding a proven
telehealth platform with strong presence in the UK, Germany, and France

Acquisition of Akoya creates a comprehensive biomarker platform by combining
spatial biology capabilities with ultra-sensitive blood-based detection

Acquisition combines real-world data connectivity with advanced RWE
generation capabilities, delivering scalable solutions for life sciences clients

Acquisition provides a platform for expansion in the high-growth life sciences
digital marketing space, with a focus on SEO and global commercialization

Acquisition strengthens its presence in healthcare IT by backing a leading core
administrative and payment integrity platform serving health insurers

Acquisition of FIECON expands its global market access and health economics
capabilities, enhancing end-to-end commercialization support for life sciences
clients

Acquisition enhances its digital engineering and healthcare IT capabilities,
supporting growth in enterprise health solutions and cloud-based services

Strictly Confidential

Sources: Cap IQ, Pitchbook, Mergermarket; Notes: (DFinancial Sponsor, (2Announced date, (3Enterprise Value
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Sample of M&A activity in the sector (2/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale

ward =

ERCHESTEe e

HERAX

SAFETY @
PARTNERS

performatis:n

improving healthcare

B Rocket
A Doctor

PRISM

Vision Group®

®¢ BetterHealthcare

stragen
raland

accesshealthcare

MEDSYS

O 'II@ w R 1

*

» < P

I® €

. HEALTH

I

Ferkln
with Purpase

WPLG

ProductLifeGroup

Trinity £,

Consultants

enovation’
o Treatment Al
MCSKESSON

HJ HEALTHBUS

WPLG

ProductLifeGroup

Z10DiS

CSlCompanies

0 1||@ : 'II@

s -
- £

» a» O < B

GTCR

Strategic

cC
Oakley Capital
Investments

ARDIAN

Strategic

Strategic

Strategic

il

TRCMFUND

cC
Oakley Capital
Investments

Strategic

Financial

a@x MITSUI&CO.

Mar-25

Mar-25

Feb-25

Mar-25

Feb-25

Feb-25

Feb-25

Jan-25

Jan-25

Jan-25

Jan-25

Jan-25

n.a.
n.a. 187
n.a 30
n.a 90
n.a. 128

15 78

1,024 1,200
n.a. 31
n.a. 38
n.a. 43

2,000 17,726

n.a. 160

Marketing &
Comms

Strategy

Strategy

Regulatory /
Compliance

Tech-enabled
services

Market Access

Tech-enabled
services

Tech-enabled
services

Strategy

Regulatory /
Compliance

Tech-enabled
services

Outsourcing

Acquisition of Ward6 expands its footprint in the Asia-Pacific region and
strengthens its healthcare marketing capabilities

Acquisition expands its OneSource professional services offering by adding
expertise in biomanufacturing strategy and advanced therapy production

Strengthen its R&D and IT consulting capabilities, enhancing support for digital
transformation and regulatory operations in the life sciences sector

Expand its life sciences EHS consulting capabilities, strengthening its presence
in laboratory safety, compliance, and biosafety services

Expand its healthcare IT portfolio by adding advanced data analytics and
performance management solutions for hospitals and care providers

Expand its digital health capabilities by integrating a virtual care platform
focused on remote diagnostics and physician-led telemedicine services

Enhance its specialty care capabilities by adding a ophthalmology platform,
supporting vertical integration and expanding its footprint in physician services

Strengthen its digital health platform by integrating patient engagement and
scheduling tools, enhancing care coordination and access solutions

Enhance its pharmacovigilance and clinical safety expertise, reinforcing its
regulatory service offering across the European life sciences market

Enhance its life sciences consulting capabilities by adding specialized expertise
in regulatory compliance, quality assurance, and validation services

Expansion of its RCM while leveraging technology-driven services to improve
efficiency and scalability in the U.S. healthcare market

Expand its healthcare IT consulting capabilities, strengthening its service
offerings in electronic health record (EHR) implementation and support

Strictly Confidential
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Sample of M&A activity in the sector (3/9)

Buyer Type / | Ann. |EV(3) Target main
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Oct-24
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Sept-24

Aug-24

Jul-24
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Jun-24

n.a.

n.a.

n.a.

23
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100
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32

45
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24

6,500
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Market access

Regulatory /
Compliance

Market access

Strategy

CRO

Market access

Marketing &
Comms

Regulatory /
Compliance

Strategy

Tech-enabled
services

Regulatory /
Compliance

Strategy

The investment will help Newmarket with their next stage of growth, and follows
Baird’s thematic investments across Pharma Services

Strengthens QbD’s presence in Eastern Europe and expands its international
footprint, enhancing its expertise in regulatory and product development

Increases expertise and headcount and expanding its footprint into a key
European market

Expands PLG’s footprint in North America, and enhances its global support to
deliver comprehensive services across the life sciences industry

Strengthens its expertise in the MedTech sector, and enhances capabilities in
cardiology, oncology, and neurology

Leverages Nextep's market access and public affairs expertise to enhance its
global value strategy and product launch capabilities

Augments Prana’s depth in R&D and commercial sectors to accelerate its growth
as a high-quality healthcare solutions provider

Enhances Ramboll’s regulatory compliance expertise, enabling comprehensive
support for sustainable product safety and stewardship in global markets

Develops Accenture’s strategy to provide clients with end-to-end service within
the life science industry

Positions Zensar to provide a more comprehensive suite of services to
pharmaceutical, biotechnology, and medical device companies

Enhances Quest’s footprint in Canada, and improves capabilities within
laboratory diagnostics and digital health connectivity

Allows Vizient to offer a more comprehensive set of solutions expanding upon
each company’s existing people, operations, infrastructure, and operations

Strictly Confidential ~ Sources: Cap IQ, Pitchbook, Mergermarket; Notes: ()Financial Sponsor, (YAnnounced date, G)Enterprise Value Equiteq | 46



Sample of M&A activity in the sector (4/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale
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Apr-24

Apr-24

Apr-24
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161

50
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Market access

Market access

Tech-enabled
services

Product
Development

Strategy

Regulatory /
Compliance

Tech-enabled
services

Marketing &
Comms

Tech-enabled
services

Strategy

Market access

Tech-enabled
services

Helps build Petauri’s capabilities in global market access, evidence generation,
and technical specialisation

Supports G&L’s mission to expand its service portfolio and enhance its global
footprint

Provides Healwell with access to data products, insights, and several large
clients

Strengthens UST'’s position with pharmaceutical, biopharma, and medical
technology device customers, reinforcing its status as a reliable partner

Expands Stout’s expertise in healthcare compensation valuation and enhances
its capabilities in business, machine & equipment, and real estate valuation

The investment will provide expertise in executing build-and-buy and
internationalisation strategies to grow PLG organically and inorganically

Bolsters Aledade’s status as the US’ preeminent primary care Accountable Care
Organization and expands Michigan physician partnerships from 35 to ~700

Develops CMS’ international healthcare expertise supported by the vast global
network of Mediaplus

Advances Deloitte’s capabilities in life science and public health preparedness
and response, working together to develop practical AI applications in health

Expands VMG’s service lines and software products both organically and
inorganically through M&A supported

Strengthens PharmAlliance’s global reach and expands its launch and
commercialization capabilities

Expands Intellias’ portfolio of offerings across North America, strengthening its
Digital Health and Medical Devices capabilities

Strictly Confidential
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Sample of M&A activity in the sector (5/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale
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66

100

32

234
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104
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100
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Market access

Product
Development
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Compliance

Strategy

Marketing &
Comms

Strategy

Regulatory /
Compliance

Marketing &
Comms

Regulatory /
Compliance

Regulatory /
Compliance

Strategy

Market access

Augments Indegene’s depth of clinical and regulatory writing expertise for
market authorization applications globally

Grows Selvita’s capabilities in the pharmaceutical research sector while also
positioning the company as a comprehensive solution provider

Enables Qinseca to leverage Insife’s expertise in software development and
consultancy to enhance its existing pharmacovigilance services and innovations

Allows Toney to provide its clients with a more comprehensive offering of
regulatory, compliance, pharmacy, and strategic consulting services

Develops Spectrum into one of the largest full-services recruitment providers in
the industry

Expands Chartis’ next steps in the healthcare payer segment, helps strengthen
the firm’s ability to help payers and providers manage their change agendas

Grows Real Chemistry’s medical education, medical affairs, and healthcare
producer communications capabilities

Supports the expansion of Spectrum’s strategic communications capabilities
while building its clinical trial recruitment approach and consultative capabilities

Enables ProductLife Group to deliver an expanded portfolio of enhanced
services and solutions to its clients

Expands GBA’s range of consulting and training services for the medical device,
In Vitro Diagnostics (IVD), and pharmaceutical industries

Strengthens capability to provide support from initial market assessment to
post-launch market tracking for blue-chip, pharma and bio-tech clients

Strengthens the leadership of Excellera in the healthcare sector by integrating
the expertise of Value Relations in pharmaceutical market access

Strictly Confidential
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Sample of M&A activity in the sector (6/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale
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Strengthens the leadership of Excellera in the healthcare sector by integrating

Rlaiketiaccess the expertise of Value Relations in pharmaceutical market access

Regulatory /
Compliance

Enriches the scope and diversity of Versiti’s research-based solutions and
boosts spectrum of capabilities to support curing diseases sooner

Creates end-to-end solutions for Accenture’s Life Sciences clients through

Marketing & Comms L ;
relevant communications and experiences

Product
Development

Optimises the regulatory and access path as well as partner with clients to
execute the entire development program.

Expands ongoing capability to enhance ability to solve clients’ diverse and

SITEIEE]Y evolving strategic challenges

Tech-enabled
services

Enhances Accenture’s digital transformation, implementation, and optimization
capabilities across the U.K. and global healthcare space.

Regulatory /

Compliance Reinforces QbD’s global vigilance services and expands its presence in Spain

Improves guidance in drug development companies from concept to
commercialization, maximising the therapeutic value of novel treatments.

Product
Development

Regulatory /
Compliance

Accelerates PA's strategy to drive validated production process improvements
through digital solutions

Product
Development

Provides access to a leading single-cell encapsulation technology, to develop
new drugs and therapies

Seeks to partner with clients across numerous commercialization domains to

HEGLEE] & CETmE overcome marketplace barriers and speed patient access to medical advance

Accelerates its transformation, fuel investments in technology that better

Cro differentiates its integrated solutions

Strictly Confidential
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Sample of M&A activity in the sector (7/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale
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Tech-enabled
services

Tech-enabled
services

Regulatory /
Compliance

Strategy

Strategy

Tech-enabled
services

Market access

Strategy

Marketing & Comms

Marketing & Comms

CRO

Strategy

Strengthens Tegria’s portfolio of MedTech-based offerings and bolsters ability to
help clients maximize the full capabilities of their systems

Extends Excelra’s artificial intelligence, machine learning, and data science
capabilities, and enhances its platform and service portfolio

Expands Pharmalex’s footprint in Australia and New Zealand through Cpharm’s
expert capabilities in drug and device vigilance in the region

Expands its global strategic consulting services to strengthen the delivery of its
full continuum development services to the global MedTech industry

Accelerates 10Pearls’ digital transformation growth in the healthcare industry

Further strengthens its innovative data and advanced analytics solutions to help
clients address future global health challenges

Invests in broadening its service offering and expands into new territories by
targeting acquisitions to accelerate the growth of the MAP platform.

Expands Accenture’s capabilities and supports its clients in bringing
therapeutics to patients faster and more efficiently.

Broadens its offerings in market access in support of its healthcare clients

Complements Globant’s digital offering globally; strengthens its experience in
Healthcare & LifeSciences industries

Launches a division dedicated to Life Science Consulting, thanks to the
acquisition of Latham BioPharm Group (LBG)

Expands its global platform of biopharma services, supporting its manufacturer
partners throughout the pharmaceutical development and marketing processes

Strictly Confidential ~ Sources: Cap IQ, Pitchbook, Mergermarket; Notes: ()Financial Sponsor, (YAnnounced date, G)Enterprise Value Equiteq | 50



Sample of M&A activity in the sector (8/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale
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Sample of M&A activity in the sector (9/9)

Buyer Type / | Ann. |EV(3) Target main
Date<2> ($m) LS capability | 22! ationale
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Enhances consulting, clinical and commercial services portfolio, geographic
presence, therapeutic capabilities and data-powered healthcare technology

CD&R investment will provide the liquidity to continue Inizio’s organic growth
and accelerate its acquisitions strategy

Adds significantly to its US Product Access capabilities, bringing deep US
regulatory insights

GHO Capital and management acquire Ardian majority stake in Envision Pharma
Group to accelerate continued growth

Reinforces its healthcare capabilities with the latest innovations in areas such as
data analytics and artificial intelligence

Adds differentiator to its current offering across both its Commercial & Clinical
and Product Access divisions

Baird investment will help Blue Matter to drive faster organic growth and
enhance its ability to execute strategic acquisitions

Strengthens its clinical trial capabilities on drug and vaccine development

Strictly Confidential
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7.

Appendix II: Life Sciences Services
Companies Overview




The Life Sciences consulting market is characterized by a large and
growing ecosystem, often dominated by large PE-backed platforms

Sample of ecosystem players

accenture Allg @ BCG ‘Q’Cordence

Diversified consultancies active in BAIN & COMPANY woRipwIoE = Global consultancies with large life sciences
Life Sciences consulting departments are very active in the ecosystem as
- McKin they leverage globally recognized brand names
Deloitte EY m LEK “& Company y leverage g y recognized br
po  Zammgen eretieat.  CHCTI (POEQ) imdegene
INIZI1O inoliv =|QVIA khck Lunanity The group of the largest life sciences players is a
mixture of listed CROs (e.g. Iqvia, Icon, Syneos) and
NAMSA  Qeorenwearn  pareXel  =euarmaex P PLG large, PE-backed life sciences & healthcare advisory
L I firms (e.g. Parexel, Inizio, ProPharma Group)
ppd TPQE propharma Syneos ' TRINITY
: AMICULUM" gy i CLEARVIEW
OAtieaHealth iy Tyiipin 4Y Arcondis AVANIA ‘1 BIOMAPAS  Healthcare Partners = Mid-size cohort includes many PE-backed firms in a
Mid-size i N mixture of CROs, tech-enabled and regulatory
(250 - 1,000 employees) W Dt&CRO  Jvemesr BEMEH —wr st A.VIVO NAYITAS consultancies

= Notable investors in the space include GHO Capital,

([ Prescient (@-prime L RQM=+ TENTHPIN X lvemsn Bridgepoint and HIG Capital

GROUP

'ﬁg}AC.CLI"PII?EC €2 accurx Anth“l ANTA%E%[U@ '_ aQurance 'E:; ARITHMOS == BASEC|FAR
blueyatier [ carexso weuNxiR oD wmmrgop,|  CRMCRO = The smaller, emerging firms are typically focused on
Emerging conzon wuENT E[:;;;» E7EN B regulatory consulting and marketing services, among
(<250 employees) CONSULTING 5, s consans D e S E gempe others (e.g. Eliquent Life sciences, Medical
SA L KLIFO  %8% | jheri Group  Medicalknowledge mepiczP7 - Knowledge Group)
# Medicys |55t j__m Qcimum PBS\/ phamayx [porib] pracis = VC investment is more common in this group
plo! @ revewe  tQo fss. Turaco: aTrinzo \cls
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Life Sciences Services Companies Overview (1/9)
Diversified consultancies active in Life Sciences consulting

Compan FTEs Ownership/ | Product | Regulat. | Clinical | Qualif. & | Quality Lab Mkting & | Digital Product Market
pany Sponsor Focus Affairs | services Valid. Assur. Services comms | services dev. access
@ %

accenture ‘ 791,000 Public v’
Deloitte. 3 460,000  Private {.) 9‘0 v’ 7 v v v v
EY = 395000  Private (.) %o v’ 7 v v v v
kPG o 275000  Private (ﬂ) % v 7 v v
Mcgéﬁpany % 43,000 Private fﬂ) 9‘0 v’ / v v v
BCG &E 33,000  Private (ﬂ) % 7 7 7 7 7
@ &E 21,700  Private (ﬂ) % v v v v
Ah% £ 11300  Pprivate (ﬂ) % Vv’ v v
Cordeognglg & 4300 Private (ﬂ) %o v’ v’ v
LEK & 4000 prvae G Q0 v v v v
Strictly Confidential ~ Sources: CaplQ, Pitchbook, company websites; Notes: service offering benchmarking is computed through ( :} g:siigzls L7 Drug Equiteq | 55
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Life Sciences Services Companies Overview (2/9)
Large (>1,000 employees) (1/2)

Ownershi
m- Sponsor

Product
@ %

Devices

=IQVIA &= 76,800 Public v e
(| 'C_O.N] ‘ 36400  puplic (g 9‘0 v v v
ppd & 26000 Theriofishr (@ %o 7 ”
Syneosl & 22,400 = == vEriTaS (.) 0.0 v e
Health e == CcAPITAL
parexel & 21000 gy, @ G0 v v - | -
inidegene” £ 5,700 pulic ) v’ v v v L
iNIZIO 3 sw00 CD&R @ %° v v v v
aragen - 3:900 W (é) 0.0 v’ v’ v’
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khck (%) 1,700  Private (.) Qe v v
' .
Strictly Confidential ~ Sources: CapIQ, Pitchbook, company websites; Notes: service offering benchmarking is computed through (i} Medical 0.’ Drug Equiteq [ 56
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Life Sciences Services Companies Overview (3/9)
Large (>1,000 employees) (2/2)

o Ownership/| Product
pany Sponsor Focus
@ 2

NAMSA ; 1,600 ARCHIMED v’ v’
I\ & CPPlnvestments 2 [/}
ADVARRA = 1,600 Blackstone (!} ‘. < Z
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Strictly Confidential ~ Sources: CaplQ, Pitchbook, company websites; Notes: service offering benchmarking is computed through ‘-} Med_ical 0’ Drug Equiteq | 57
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Life Sciences Services Companies Overview (4/9)
Mid-size (250 - 1,000 employees) (1/2)

Ownership/ | Product | Regulat. | Clinical | Qualif. & | Quality Lab Mkting & | Digital Product Market
Company HQ FTEs - . - - -
Sponsor Focus Affairs | services Valid. Assur. Services comms | services dev. access
V4
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Life Sciences Services Companies Overview (5/9)
Mid-size (250 - 1,000 employees) (2/2)

Ownership/ | Product | Regulat. | Clinical | Qualif. & | Quality Lab Mkting & | Digital Product Market
Company HQ FTEs - . - - -
Sponsor Focus Affairs | services Valid. Assur. Services comms | services dev. access
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Life Sciences Services Companies Overview (8/9)
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Life Sciences Services Companies Overview (9/9)
Emerging (<250 employees) (4/4)
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8. Appendix III: About Equiteq




We are custom-built to deliver optimized transaction outcomes for
consulting entrepreneurs

Why Equiteq is best-placed to deliver value to our clients

Focused Exclusively focused advisory business for consulting M&A

Hands-on, straightforward advice

Global A truly integrated global team and network

Growing equity, realising value

London
(o]
Boston
(o34
New York
Singapore
(]
S [ )
el Sydney

200+

Completed transactions in
consulting and technology
services segments

~40

Average number of active
mandates

5

Global offices - London, New York,

Singapore, Boston, Sydney

85%+

Sell-side vs buy-side

€20-€300m

Average deal size range

~80

Global M&A team size
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We are the most active M&A advisor for the

worldwide
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We deploy highly experienced, dedicated, local deal teams, supported
by senior advisors globally
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Supported by a 80-strong M&A global team

P
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Equiteq

Growing equity, realizing value

New York - Boston - London - Singapore - Sydney

www.equiteqg.com
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