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EQUITEQ

Executive Summary

%

The market is growing rapidly
due to rising demand for
advanced therapeutics and need
for digital transformation in
healthcare firms

00
I@\

M&A deals are concentrated in
the US and Europe, with PE firms
driving almost 75% of
transactions

The ecosystem is dominated by

global firms, with a fragmented

market providing opportunities
for consolidation

With 135 deals completed, 2025
was another record year for
M&A in the sector, reflecting

sustained market momentum
and continued appetite for
transactions

<
~9%

2023-2030 Global Life

Sciences Consulting
market CAGR

" 4
»
~74%

Deals where targets had

fewer than 100
employees in 2025

11.0x

Median public markets
EV/EBITDA valuation

I
~75%

PE or PE backed M&A
acquirers

0g0
I@\

~540

Total deals
since 2018

14.5x

Median private markets
EV/EBITDA valuation

Note(s): MEnterprise Value
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EQUITEQ n LS Consulting Market Outlook

Life Sciences consulting enters 2026 with structural growth tailwinds, cautious optimism and
ample opportunities for consultancies

EQUITEQ [ e et T

The global Life Sciences consulting services market is expected 1o grow at a CAGR of >9%,
fuelled by strong fundamentals and macro trends

expected to grow at a CAGR of >9%, fuelled by strong

0 The global Life Sciences consulting services market is
fundamentals and macro trends

Biopharma and Medtech leaders are optimistic about
the outlook for 2026, despite facing a complex mix of
regulation, Al disruption and pricing pressure

As demand normalises in 2026, CROs focus on
rebuilding bookings, protecting margins and
sharpening execution to position for the rebound

1 EQUITEQ, [ e - T

| Mandatory multi-year change programmes could reshape life sciences operating models
Bl " 2026 providing further opportunities for consultancies
[ o]

Mandatory multi-year change programmes could
reshape life sciences operating models
in 2026, providing further opportunities for
consultancies




EQUITEQ n LS Consulting Market Outlook 0 LS Consulting Market Size

The global Life Sciences consulting services market is expected to grow at a CAGR of >9%

Global Life Sciences Consulting Market

9.3% CAGR :{ $52bn

$48bn

$43bn
$40bn

$36bn

$33bn

2025E 2026E 2027E 2028E 2029E 2030E

H Strategic Consulting H Financial Consulting H 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 $7.2bn in 2024

o

Source(s): Medi-Tech Insights, Grand View Research, Archive Market Research




EQUITEQ n LS Consulting Market Outlook e 2026 Outlook: Biopharma & Medtech

Biopharma and Medtech leaders are optimistic about the outlook for 2026, despite facing a
complex mix of regulation, Al disruption and pricing pressure

Executive sentiment is confident on own outlook, but wary on the macro conditions What executives say will shape their 2026 strategy

Sentiment about 2026 “ % of respondents expecting impact in 2026
o) o 8 3 o o 51%
90% 1% o 2%

New national regulations

European & Asian CEYELLTaVl | Economic policy changes

Biopharma Positive or Negative Expect steady Expect a
C;uti.c:_usly °rt . ol strotr;g decline Government agency restructuring
ositive uncertain grow
5 60/ 270/ 71 O/ 18 O/ Accelerated digital transformation 48%
Bionh o ° o ° Proliferation of generative Al A%
LIS Positive or Negative Expect Expecta ;
Cautiously or growth decline Emergence of agentic Al 30%
Positive uncertain o
Pricing and access 44%
Market
8 1 O/ Competitive pressure 37%
Medtech leaders more optimistic o
than biopharma overall e " Global geopolitical tensions 39%
xpect growt Macro &
supply Manufacturing & supply chain risks 38%
chain
7 5 % 41 % Inflation and economic recession 38%
. . o
Confident in their own Optimistic about Customer ~ Customer adoption of digital tools 35%
2026 financial outlook the global economy Channels .~ ied care delivery 33%

Leaders are prioritising innovation, focusing on M&A and strategic partnerships are firmly back on the Al is shifting from efficiency lever to growth engine, as
Key growth launching new therapies, devices and platforms, agenda, with biopharma and Medtech using executives invest in Al-enabled platforms, diagnostics
focus areas expanding into new indications and modalities and, in acquisitions and alliances to accelerate pipeline and workflow solutions that they see as critical to

in 2026 Medtech, leaning into Al-enabled diagnostics and expansion and access to high-growth niches such as future competitiveness and near-term revenue,
adjacent product categories diagnostics, cardiovascular and orthopaedics particularly in Medtech

Source(s): Deloitte 2026 Life Sciences Sector Outlook Report



EQUITEQ n LS Consulting Market Outlook e 2026 Outlook: CRO

As demand normalises in 2026, CROs focus on rebuilding bookings, protecting margins and
sharpening execution to position for the rebound

Recent earnings call reveal CEOs expect normalisation of the CRO market

CY25-28E Revenue CAGR as per broker estimates (%)

MEDPACE.

d “We are making good progress toward refilling our pipeline of opportunities..Overall, things are going on at a
1% * ¢ reasonable pace. It's certainly somewhat normalized”

- August Troendle

/
A

"On the clinical side, net bookings in the quarter totalled exactly $2,600m, which resulted in a net book-to-bill ratio
of 115, also reflecting the improving trends in customer demand that we started seeing in the second quarter”

- Ari Bousbib

=IQVIA o

2 Fortrea 2%

"Despite recent improvements in biotech funding, the environment remains mixed regarding the timelines for
conversion of opportunities to awards and contracts ”

—Barry Balfe

“The overall demand environment is showing signs of improvement with growth in clinical trial starts so far this
year and increased biotech funding in Q3"

- Anshul Thakral

Key dynamics that shape the CRO market in 2026 Key actions that firms need to focus on

.. o
" LSD™ growth before acceleration .:Q.“ Regional competition intensifies Bookings are the critical KPI T}A Margin management required
Multiple sell-side sources point to low single Rapid capacity expansion in China, coupled with Investors are likely to reward CROs that show Persistent pricing pressure and cost pass-
digit industry growth in 2026, with a clearer up- the continued outsourcing to cost-advantaged improving book-to-bill ratios and higher- throughs will test operating leverage.
cycle from 2027 as the patent cliff and geographies may cap pricing power in quality backlog through 2026, particularly as Technology-enabled productivity (for
increased R&D investment take hold commoditised services interest rates ease example Al, hybrid FSO? plus FSP®) models)

is becoming a key differentiator

Firms that upgrade booking quality, defend margins, and streamline delivery models will exit the year well placed for the stronger R&D cycle expected from 2027 onwards

Source(s): Equiteq research, company websites, press releases
Note(s): MLow-Single-Digit, @Functional Service Outsourcing, ®Functional Service Provider



EQUITEQ n LS Consulting Market Outlook o Consultancy opportunities

Mandatory multi-year change programmes could reshape life sciences operating models
In 2026, providing further opportunities for consultancies

Key Shifts Key Consulting Opportunities

— Drug pricing IRAM negotiated prices expand from 2026; EU HTA® JCAs® apply to high-risk devices = Pricing, contracting and portfolio optimisation
AR
(2) . . . . .
= ; el = Evidence, economic and access decisions compress across major markets = Global-to-local access and launch sequencing strategy
tag . Therapy & = GLP-1® usage and payer coverage scale in obesity and cardiometabolic disease = Portfolio analytics in obesity and specialty modalities
+\g+_ volume
| shifts = Cell, gene and complex biologics increase operational and capacity strain = Care-pathway and operating-model redesign
L = Tariffs and trade friction raise Cost of Good Sold volatility and supply-chain risk = Tariff, scenario and supply-risk modelling
0—{%}4 Geopolitics
¢« = Reshoring, near-shoring and dual-sourcing accelerate = Manufacturing footprint and supplier-network strategy
+ = Aland gen-Al move from pilots into scaled production - A]( operating model design & productivity programmes in R&D, clinical,
* Agentic Al etc.
* = Governance, cost and validation concerns intensify

= Model governance, validation and compliance frameworks

Despite tighter budgets, structural triggers force non-discretionary transformation, thereby sustaining consulting demand

Source(s): Equiteq research, company filings, press releases
Note(s): @ Inflation Reduction Act (United States), @Health Technology Assessment, ®)Joint Clinical Assessment, 4)Glucagon-like peptide-1
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EQUITEQ n Recent M&A Activity

The sector remains fertile ground for consolidation of consulting and tech services firms,
with Private Equity being especially active

Diversified consultancies Large LS consulting Mid-size LS consulting Emerging LS consulting
The Life Sciences consulting market is characterized by a large > /l A

. . A 'ua:x:’ \ Lumanity DO Lon

‘ and growing ecosystem, often dominated accenture (£ ABVARRA
by large PE-backed platforms Deloitte LEK =|QVIA propharma Ng!gs ({7} Prescient & TRINZO

< Max. # of
Life Sciences consulting firms have registered M&A transactions deals ’
A S

across the globe, with a concentration of deal flow in the US and

Western Europe > Min. # of !
deals ’7

106 135 >500
A

Overall deal flow continues to grow; with 135 deals, 2025 has 08 06 44 67 62 100-500
witnessed a record number of deals since 2018, reflecting

sustained market momentum and continued appetite SO0
2018 2019 2020 2021 2022 2023 2024 2025 W <50

PE / PE
backed Buyout
21 198
75% of transactions are investments from PE firms, across the full | . 539 405 142
spectrum of the Life Sciences’ value chain 259, Deals DS -_-_‘
oo o0

PE
add-on Strategy cons.  Tech services Regulatory Affairs

Notable life sciences deals in 2025 show buyers scaling P95 / Julius CLARIO. / ThermoFisher

Clinical SCIENTIFIC

capability breadth and scientific depth to win complex
mandates, while larger platforms and sponsors double

down on data, workflow, and technology assets CER)vggIENCE /ADICGN (Care]\[= /

embedded in critical decision paths

1l



EQUITEQ

n Recent M&A Activity

0 LS Consulting 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

@ BCG ‘Q’Cordence

BAIN & COMPANY WORLDWIDE

>
accenture Allg

Diversified consultancies active in
Life Sciences consulting

Global consultancies with large life sciences departments
are very active in the ecosystem as they leverage globally
recognized brand names

= McKinsey
DEIOItte EY m L E I( & Company
ADV/A\“A “atagen  AvalereHealth. ctl @@EQ imdegene
. - - The group of the largest life sciences players is a mixture
Large INIZ10 N th =I0QVIA thk Lumanity of listed CROs (e.g. Iqvia, Icon, Syneos) and large, PE-
1,000 I _— = — backed life sciences & healthcare advisory firms (e.g.
e smployees) NAMSA O oram nenimn porexel. PSRN *” gng Parexel, Inizio, ProPharma Group) Y ©e
|_Bp§| TIPQE propharma Synkeq‘fb ||I TRINITY

CLEARVIEW

O alicaHeatth {IMSUSUM Q) Arcondis AVANIA 2Y somapss SLEARVIEW

- = = -

([ Prescient (@-prime % RQM=+ TtENTHPIN 1

™
H, rsmith NAVIT,
R e, /LVIVO Mo
Pharmazone

IVERISTJ\

gaccurrec  eyaccur  Anthill  ANTARES, . @  ¥iacurance = BAsE
bl matter | carexso wennxir COD owiiich  CRMCRO
Emerging i ELIQUENT (9 EPISTA 4EZEN  gempex’
(<250 employees) mm ovapotek 134 KLIFO bed | iberi Group nedicalknowledge MEDICZ>T
4 Medicys i_Monitor Qi pesV phamay [porib] practis
& P @ revowe  EQa s, Turacoz GrTrinzo \cs

Mid-size cohort includes many PE-backed firms in a
mixture of CROs, tech-enabled and regulatory
consultancies

Notable investors in the space include GHO Capital,
Bridgepoint and HIG Capital

The smaller, emerging firms are typically focused on
regulatory consulting and marketing services, among
others (e.g. Eliquent Life sciences, Medical Knowledge
Group)

VC investment is more common in this group

Source(s): Cap IQ, Pitchbook, press releases

PE/VC - backed

12



EQUITEQ

n Recent M&A Activity

e Global M&A Concentration

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

Max. # of
<deals
n
Min. # of
4deals
8
2
1

(" The US has seen major transaction h ( UK has the highest concentration of LS )

activity deals in Europe

Dec-25 Oct-25

. & % 8
ACCORDION )  rinnacle % W FutureMeds
Healthcare Advisors P H 0 E N IX Tomorrow's Medicines Today
Jul-25 Sep-25 9
- . L2 Fluidic sphere
nAvIAnt ) " A M IT EC H n Sciences ) p bio
AP;_25 Jun-25 | B 5 1
& BainCapital / HEALTHEDGE' .@)Herspmgd ) /2 Decisive
G J G i , %, ,
PE firm f Target  Acquirer ) Target

Source(s): Cap IQ, Pitchbook, press releases
Note(s): Sample transactions illustrated since 2018; transaction scan was focussed on Europe and the US 13



EQUITEQ

e Global M&A Historical Growth

n Recent M&A Activity

With 135 deals completed, 2025 was another record year for MGA Iin the sector, reflecting
sustained market momentum and continued appetite for transactions

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

539 total transactions

\ 4

25% CAGR

2019 2020

m <50

2018
# Employees

2024
>500

2023
m100-500

2021 2022

m 50-100

4 )
¥ i Scarcity of mid-size high quality LS
135 . cqngultan_cies is fuelling M&A competition and
- et driving prices
7%
o Market consolidation is expected to continue

as company scale is a fundamental factor to
stay competitive

High PE involvement has driven competition
§ for assets and pushed up acquisition prices

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

ﬁ‘ 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 patient”) and by smaller firms,

2025 enhancing their expertise in specific areas of focus

Source(s): Cap IQ, Pitchbook, press releases
Note(s): Sample transactions illustrated since 2018

14



EQUITEQ

n Recent M&A Activity

o Global M&A Historical Breakdown

75% of transactions are investments from PE firms, across the full spectrum of the Life

Sciences’ value chain

75%, 405

PE Buyout
24%, 98

76%, 307

PE add-on

Transactions by type of buyer

Rest of World
539

Transactions by main LS consulting capability

Others®
Product

Development Tech-enabled

services

Market
Access
539
services / Strategy
CRO
Marketing & Regulatory /
Comms Compliance

Transactions by region

Nordics Oceania
BENE

LUX
Rest of Europ
France \
DACH .%

deals North America

UK&I

Strategy / mgmnt. consulting

Digital / tech services

Regulatory Affairs

Marketing & comms

Clinical services / CRO

Market access

Software solutions

Quality Assurance

Product dev.

Qualification & Validation

Transactions split by service offerings(®

n

198

Source(s): Cap IQ, Pitchbook, press releases

Note(s): Sample transactions illustrated since 2018, MOthers include Outsourcing, Software Solutions, and Lab Services, @Companies with multiple service offerings are placed into multiple buckets

15



EQUITEQ n Recent M&A Activity e Select 2025 Deal Case Study

Notable life sciences deals in 2025 show buyers scaling capability breadth and scientific

depth to win complex mandates...

Date® Target Buyer |Employees® Details

= P95 and Julius Clinical announced a merger to form a global, full-service
CRO delivering integrated clinical development and RWE®)

= The combined organisation includes 500+ professionals across 25+
countries, with operations spanning North America, Europe, Africa, Latin
America, and Asia-Pacific, and delivering programmes across five

continents
Nov-25  P9B  Odin. 939 .+ Bassem saleh MD. (CEO of Julius Clinical) will serve as CEO of the
Julius: 300 combined organisation; Thomas Verstraeten, M.D. (Founder and CEO of
P95) will support integration and continue as a Board Member and
‘ ’ A Senior Advisor
-wr .

Ampersand Capital Partners will continue to partner with the business as
it expands its footprint and capabilities

= Crown Bioscience's translational oncology portfolio includes patient-
derived xenograft models, tumour organoids, immuno-oncology assays,
and bioinformatics solutions

= Crown Bioscience will operate as a standalone entity under Adicon’s
ownership

Nov-25  CRRN e ADICON 700 = er\{vp Bi.oscience.'s Global Biospe.cimens.bus_ingss (HQ Hamburg;_
facilities in Frederick, Maryland) will remain within the seller JSR Life

& a Sciences

= The transaction values Crown Bioscience at an enterprise value of
approximately US$204m (€175m)

= The transaction is subject to customary closing conditions and is
expected to close in 2026

Deal rationale and value levers

The merger combines Julius Clinical’s global clinical trial expertise with
P95's leadership in epidemiology, infectious diseases, vaccines, and RWE

The companies have a track record of delivering hundreds of
programmes, including large global clinical trials, epidemiology studies,
and global RWE projects

The merger creates a unified, science-led platform designed to support
biopharmaceutical and public health partners across the entire
development lifecycle

The merged organisation could provide flexible engagement models,
including full-service, functional-service, and single-service offerings,
enabled by capabilities spanning clinical operations, epidemiology,
biostatistics, data science, medical leadership, and scientific consulting

Clients will benefit from expanded scale, scientific depth, and an
integrated clinical and RWE strategy

Crown’s CRO capabilities will help Adicon expand its reach across the
global healthcare value chain from clinical diagnostics to drug discovery
and translational research

The acquisition further supports its vision to become a trusted partner
for biopharma innovation and precision diagnostics

Adicon’s domain expertise and Carlyle backing are expected to help
Crown scale its oncology services

Source(s): Cap IQ, Pitchbook, press releases
Note(s): ®Announced Date, @Indicates approximate estimates at the time of the transaction, ®Real-world Evidence

16



EQUITEQ n Recent M&A Activity e Select 2025 Deal Case Study

..while larger platforms and sponsors double down on data, workflow, and technology

assets embedded in critical decision paths

Date® Target Buyer |Employees® Details

= Clario integrates endpoint data from devices, sites and patients; the
platform supported ~70% of FDA drug approvals over the past decade

= Clario will sit within Thermo's Laboratory Products and Biopharma
Services segment

* The transaction values Clario at a total enterprise value of up to ~$9.4bn
(€8.1bn)

ThermoFisher
Oct-25 CLARIO. 7§ 4,000 = $8.875bn cash at close

ENTIFIC

=  $125m payable in January 2027

* Up to $400m performance-based earn-outs tied to results in
2026-2027

[l
[l

= Clario is expected to generate ~$1.25bn revenue in 2025; the acquisition
is expected to be immediately accretive

= CareNet operates a digital healthcare platform in Japan providing
medical education content, news, and personalised services to
physicians

= |t also enables pharma companies to engage Health care professionals
via targeted online marketing and educational initiatives

Aug-25 [@ETENet 400 .
. 4
\

The current management team will remain in place to continue leading
the company and driving its strategic vision

= The transaction values CareNet at an enterprise value of €234m

Deal rationale and value levers

Acquisition will strengthen Thermo's digital and data capabilities and use
of Al to accelerate clinical research, improve insights, and increase
efficiency across drug development

Thermo guides to a compelling return profile, citing double-digit IRR®),
immediate margin accretion, and an expectation that Clario will grow at
high single digits under its ownership

Expects ~$175m of adjusted operating income from synergies by year 5

The transaction is expected to position the business for a “next phase of
growth” within Thermo Fisher

Thermo's scale and strong relationships with pharma and biotech
decision-makers is expected to support the expansion of Clario

Acquisition will strengthen CareNet's integrated and personalised
solution offerings

EQT aims to enhance CareNet's go-to-market capabilities, including
organisation and activities, and plans to upgrade technology
infrastructure and data analytics capabilities

EQT intends to expand CareNet's reach across the broader healthcare
sector by maximizing group synergies, and contribute to sustainable
development of the healthcare community

The acquisition deepens EQT’s presence and investment activity in
Japan, built on strong conviction in the region’s opportunities in
healthcare and technology interaction

Source(s): Cap IQ, Pitchbook, press releases
Note(s): MAnnounced Date, @Indicates approximate estimates at the time of the transaction, @Internal Rate of Return

17
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EQUITEQ

Valuation Analysis

Valuations across Life Sciences are driven by scale, growth and margins, with private
markets pricing above public comparables

EQUITEQ

[~ Q i
Scale, revenue growth and profitability play a significant role in determining valuation
Scale, revenue growth and profitability play a
significant role in determining valuation
EQUITEQ [ [r— [ Trr—
Healthcare Technology leads public market valuations, supported by strong EBITDA
margins, while private markets value Life Sciences assets above public benchmarks
- [ ]
aax T s Q
Healthcare Technology leads public market
valuations, supported by strong EBITDA
margins, while private markets value -
Life Sciences assets above public benchmarks

EQUITEQ

Recent life sciences and healthcare deals show strong valuations, with a median of 3.1x LTM

revenue and 14.6x LTM EBITDA

..a“;a'm & ADicow O o

Recent life sciences and healthcare deals | & T
show strong valuations, with a median
of 3.1x LTM revenue and 14.5x LTM EBITDA

Mekesson B s

Aya

19



EQUITEQ Valuation Analysis 0 Valuation Drivers

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

B

K)e

Revenue Growth Profitability

Public Market Valuation Considerations Private Market Valuation Considerations

Public market multiples represent the largest businesses in the space with

. L Private market multiples, when disclosed, tend to relate to companies larger
mature operating models and significant market share. P P g

than boutique consultancies.
Additionally, improved liquidity of the assets generate higher valuation

. . . This needs to be taken in to account when setting valuation expectations
multiples than private boutiques

Source(s): Equiteq research



EQUITEQ Valuation Analysis e Valuation Benchmarks

Healthcare Technology leads public market valuations, supported by strong EBITDA
margins, while private markets value Life Sciences assets above public benchmarks

Key Valuation Benchmarks

Healthcare IT Management CRO & other Healthcare Private
Staffing Agency Consulting Consulting LS Services Technology Markets Median®
CY26E
EBITDA @ 18.7% 12.8% 19.1% 33.3% 20.9%
Margin %

S.\’
ary
X

3.5x
Median
EV / CY26E 2.1x
Revenue 1.9x 1.8x
14.5x
12.6X 13.0x 13.4x

11.0x

Median
EV / CY26E
EBITDA

Source(s): Cap IQ as of 31-Dec-25
Note(s): FY are calendarized to 31st December, MIncludes few take private transactions and public transactions

21



EQUITEQ Valuation Analysis e Precedent Transactions

Recent life sciences and healthcare deals show strong valuations, with a median of 3.1x LTM
revenue and 14.5x LTM EBITDA

Target HQ Buyer HQ Ann. Date ~FTEs EV (€m) EV/ Revenue EV/ EBITDA
| |
CE;:,‘Q"C“,ENCE % ADICON 0 Nov-25 700 175 n.a. | 7.0x |
I I
CLARIO. &E  ThermoFisher & Oct-25 4,000 8,061 I 6.7x n.a. I
— SCIENTIFIC — 1 1
I I
& PrEMIER & PATENT &  gop-25 2,700 2297 | 2.7x 9.0x |
= = —_‘ : !
[ Net @ - » Jul-25 400 234 : 3.4x :13.8x
I I
WNS ® c%mmg ‘ ' Jul-25 64,000 3,150 1 2.8x 13.5x
| 1
HEALTHEDGE' &BE I BainCapital ﬁ Apr-25 1030 2,600 : 6.5x : 30.2x
I I
PRISM & MCcKESSON .  rep-25 1200 1024 n.a. I 114.2x
Vision Grouy f— —f 1 |
accesshealthcare _@® @ % Jan-25 17,726 2,000 n.a. : : 20.0x
- Ew MounNTAIN CAPITAL LLC — I I
Coos & Aya®w @EE  pecn 13131 531 0.4x I I 15.9x
—_— Healthcare — 1 |
I I
nexus/ag @R resocmes SEE Nov-24 1930 1m9 L A2x : 23.1x
= 1 I
F 3 - I I
Brdgeven. = LONSAF g 2 2 e n-a |
I I
Model N 48 ¥ @ ppr24 1089 1069 . 4.5x n.m. .
— VISTA — I I
. _ I I
rorlan ‘@ WSelvita @ M2 60 ® 1ex | 147

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transaction multiples reference year is associated with each transaction date, WAcquisition of Cross Country Healthcare by Aya Healthcare was subsequently terminated in December 2025 following extended US Federal
Trade Commission antitrust review that exceeded the contractual closing deadline; multiples reflect announced terms
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EQUITEQ Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (1/9)

Buyer Type / @ 3) Target main
Ainn- Date S LS capability SN CID

Pi!’_‘__p_""_c,lﬁ ~ #& )CCORDION & | Charlesbank I Dec-25 na. Tech-enabled Strengthens Accordion’s provider revenue cycle management platform by adding
i = = services specialised consultancy expertise
PEDIATRIC .. i J . . (5) .. . o 0 a0
@, R e sEnjoin 3 8OOMERANG Dec-25 na. 12 Strategy Adds paedlatrlc CDI a.nd physician advisory expertise to' expanq Enjoin’s revenue
= = APITAL integrity offering and reimbursement accuracy in children’s hospitals
LMARC® & 'Tbr woss NEW HARBOR Dec-25 na na Clinical Adds site-level clinical execution capacity to broaden sponsor coverage and improve
= o Borch = < < services / CRO  speed-to-enrolment via a larger, standardised research footprint
( -, Brings differentiated lab workflow capability into Bruker's toolkit to deepen end-to-
7 molzym 4 BRUKER & i _ a f Ing X { P Y P
y (>0 SIEEEE MR na 2e B sample-to-insight offerings and defend instrument pull-through
O Julius  am Clinical Expands therapeutic and geographic delivery depth to compete for larger multi-
P95 ‘ ' Clinical & Ampersand plelaes na. 300 services /[ CRO  country studies while improving utilisation and operating leverage across sites
CROWN & . Clinical Secures scaled preclinical and translational assets to strengthen an integrated
BUSCENCE = ADICON 0 SHEEE N2 175 7ee services [ CRO  discovery-to-clinic proposition and increase wallet share with global biopharma
@e peria B @ onersiscion % Financial Nov-25 na. na. Softvyare Platform-style software acquisition to coqsolldate capability, scale recurring revenue,
- = = solutions and create cross-sell pathways across adjacent healthcare IT workloads
1 Software Adds informatics that tightens the link between lab data and decisioning, reinforcin
(& ) [evy ty & i - o g g g
M ans +) = SEiEge N2 n-a. 2 Solutions workflow stickiness and creating attach opportunities for Revvity
V/ c INT’ERNA"O%\% - § Strategic Nov-25 na. 700 Qllnlcal Builds sc?ale in clinical delivery to support larger sponsor programmes and improve unit
VIAMEDICA ) services [ CRO  economics through shared resourcing, and governance
% @ omegasystems % Nov-25 na. 39 Tech—epabled Qapabl!lty boIt—qn to broaden services mix and. strengthen de.llvery capacity,
oAl N = et = REVELSTOK services improving retention through more comprehensive, outcome-linked engagements
32 plant o ONDEX F SHORE Nov-25 na na Tech-enabled Extends automation consulting depth to accelerate customer adoption and capture
53.1 L LIRS = Sle = 5 o o services more value across implementation, optimisation, and lifecycle support
£ Re |strar £ Oct-25 na. na. Regulatory / Adds specialised regulatory execution to broaden compliance coverage and create a
- —

Compliance repeatable, high-retention service line across regulated product categories

Corp

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, Financial Sponsor, (YAnnounced date, ®Enterprise Value, “Louisville Metabolic
and Atherosclerosis Research Center, ®Clinical Documentation Integrity



EQUITEQ Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (2/9)

Buyer Type / @ (3) Target main .
sponsor? | Anm-Patet® | EVE(Em) LS capability Dealrationale

CLARIO. % Fisher & Strategic Oct-25 8,061 4,000 Qllnlcal Ve'rtlcal expansion |r'1to clinical trial data generation to create a more closed-loop
= | £ C i IFIE = services /[ CRO  evidence stack and increase share of spend across development programmes
bpd % s % Strategic Oct-25 na. 97 Marketing & Adds nl.che qreatlvg a'nd channel capability to deepen healthcare commercial services,
momRE RO = comms increasing client stickiness
o0 » ; . . Acquires enabling lab technology to strengthen differentiation and accelerate product
. I ingBiometrics -
Kirkstall < '> meargsomencs Strategic Oct-25 0 na. HE1D SEIEES roadmap delivery in targeted research workflows
@occo & & n 5 Clinical Expands site network capacity to improve enrolment throughput and support more
RESEARCHCENTER — IMAGroup = Oct-25 na. na. services /| CRO complex protocols, strengthening competitiveness on reliability and cycle time
v & HealthStream, & Strategic Oct-25 15 42 Software Adds complementary software functionality to widen product suite, improving
IrSYs= = = g solutions enterprise penetration and reducing churn via tighter workflow integration
Healthlink #& @ cHArTis 4 B Capability acquisition to deepen advisory bench strength and broaden client access,
— Advisors — = @ = Blackstone Oct=25 na. 60 Strategy enabling larger, multi-workstream engagements with stronger pricing power
] FutureMeds < e@; < . . _ Clinical Small-footprint platform entry to build a scalable site network, with upside from
- ~ T Financial Oct-25 n.a. 3 - L . .
PHOENIX services / CRO  standardisation, add-ons, and improved sponsor contracting
S Product Adds develo il isati ime-to-
. _ pment capability to strengthen productisation and speed time-to-market
"O ‘- ABUMAR ‘ ' Strategic Oct-25 na. 90 development  through tighter coordination between formulation, scale-up, and supply
torrent % ||| 7S % Strategic Oct-25 na. 140 Tech—epabled Enhances dlgl'tal dell\{ery capacity to support Qata—led comrr)ermal tr'ansformatlon
SELO0EITINE = = services programmes, increasing pull-through of analytics and execution services
. F 3 ' F 3 . . _ Tech-enabled Platform build in compliance-led security services, benefiting from recurring demand
as Clearwater = @?JR'?LE = Financial SR na. 419 services drivers and operational leverage from standardised tooling and processes
.-"SSI & 3 . _ Adds strategic advisory to sharpen commercial decision su'pport anq §t.rengthen
Strateqy =~ BL’N’GEN hd Tl'ltOl'l SR na. A0 S upstream access that can pull through downstream execution capabilities
Symbl'[me g ESALL;(E:F'}'LT“ s Strategic Sep-25 na. 99 Qllnlcal Bolt-on Fo expand clinical delivery breadt'h and add sp'emgllsed execution capacity,
= services /[ CRO  supporting larger programme scope and improved utilisation across teams

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value 26



EQUITEQ Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (3/9)

Buyer Type / @ (3) Target main .
Ainn- Date S LS capability SN CID

PATIENT Tech-enabled Large-scale platform investment aimed at accelerating growth and margin resilience

E2 E 3 i i
PREMIER &£ LS - . . L Lo S
O = SQUARE = Financial SRp-2 ces A0eY services via productisation, disciplined cost control, and bolt-on consolidation
PSYCHIATRY g ! o . _ Clinical Adds clinical delivery capacity in a specialised care area, enabling tighter care
reoeriner = HIMP £ Sl RERas na. na. services / CRO  coordination and improved throughput under outcome and utilisation pressures
Prw "W Afinum . Financial Sep-25 na. na. Product Platform a(.:qms'ltlon to scale developm'ent services throu.gh process rigour and add-
Capackucs development  ons, targeting higher-value programs with repeatable delivery economics
4 KAIDhealth £ ‘pj PurpleLab g Sep-25 = na. Softvyare Aglds dat.a/:analytics software capability to deepen insight offerings and improvg
= = solutions differentiation through broader datasets and more configurable customer solutions
sphe-re’ q L2 Fluidic s« . _ Product Builds product depth in enabling technologies, supporting faster innovation cycles and
bio W Y soences L SrEiEe SEP=AY na. 29 development  strengthening defensibility through proprietary capability and know-how
clarity #& mPulse #& PS G Aug-95 na 60 Software Extends patient engagement software breadth to improve enterprise value
= = g e solutions proposition and expand cross-sell into adjacent communication and workflow use
PHARMA - ) Danforth g . . ~ Product Adds regulatory and development expertise to broaden client lifecycle coverage,
oinecrions Y = c Aovisors = Financial Aug-25 na. 150 development  improving retention through a more integrated advisory-to-execution model
,/47,’_-'/,,Medsphere% CoreCl d%j % Strategic Aug-25 14 na. Softvyare Selective asset purchase to add‘functlonallty and customers efficiently, strengthening
(Assets) = areClou = solutions product coverage and accelerating revenue capture
. Y o 8 ) 5 Marketing & Financial sponsor thesis to scale a high-retention point-of-care media platform,
PatientPoint = J\dvent = AT A na. w3l comms leveraging data, product expansion, and operational discipline to lift returns
" o S . ~ Software Adds adjacent software capability to round out platform functionality and drive
m|_|_ = INMedecision = Strategic Aug-25 na. na. solutions deeper account penetration through integrated offerings
a ey - s ~ Tech-enabled Capability add-on to expand service breadth and improve customer outcomes,
tbh = Mmm!"ﬁ = Eﬂ] AU na. na. services supporting retention and measured growth in a crowded engagement market
[ !’;i‘_f.i_!’!-‘a.h g 7=\ Momentum Clinical Geographic expansion to broaden site coverage, improving competitiveness for multi-
o == a 2/ Gl ik Aug-25 na. na. services /[ CRO  region trials and reducing single-market exposure

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value



EQUITEQ

Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (4/9)
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Buyer Type /
Sponsor®

& BainCapital
PRIVATE EQUITY

Financial

Strategic

SUSQUEHANNA

GROWTH EQUITY

Blackstone

Financial

Strategic

4] 424 CAPITAL
EAGLE Pz

JMI
NIlC

New MOUNTAIN CAPITAL

GENERAL
ATLANTIC

Ardan

Aug-25

Aug-25

Aug-25

Aug-25

Aug-25

Aug-25

Jul-25

Jul-25

Jul-25

Jul-25

Jul-25

Jun-25

n.a.

234

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

400

56

291

n.a.

93

n.a.

46

n.a.

452

Tech-enabled
services

Tech-enabled
services

Strategy

Marketing &
comms

Clinical
services / CRO

Software
solutions

Lab services

Lab Services

Software
Solutions

Marketing &
comms

Tech-enabled
services

Software
solutions

) I

Adds specialist data engineering capacity to strengthen execution in modern data
stacks, improving delivery velocity and margin via reusable accelerators

Take-private to accelerate CareNet's digital healthcare platform, using technology and
data to capture long-term demand from Japan'’s ageing population

Adds advisory capability to complement design delivery, enabling earlier influence in
client decisions and higher-value, longer-duration engagements

Extends digital commercial capability to improve campaign effectiveness and broaden
service scope, increasing client stickiness through end-to-end execution

Builds scale in early-phase trial delivery to increase throughput and reliability,
supporting stronger sponsor demand capture and better capacity utilisation

Software consolidation to enhance product breadth and recurring revenue, with
synergy potential from unified platforms, sales coverage, and support operations

Secures specialised chemistry and lab capability to strengthen supply assurance and
accelerate development timelines

Adds validation-adjacent capability to broaden regulated-services coverage and
improve pull-through from compliance mandates and recurring client needs

Micro-acquisition to extend product features rapidly and improve user retention
through incremental workflow improvements at low integration risk

Adds performance marketing depth to strengthen measurable commercial execution
and capture larger integrated budgets from biopharma clients

Adds specialist tech-enabled services to expand sector presence and deepen client
relationships through broader capability coverage

Strengthens data connectivity and interoperability to improve network effects,
enabling complete patient record linking and higher-value data exchange use cases

Source(s): Cap IQ, Pitchbook, MergerMarket

Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value



EQUITEQ Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (5/9)

Buyer Type / @ 3) Target main
Sponsor(" AnnDate® | EVI®(€m) LS capability Dealrationale

i & 3¢ Evestia & KESTER Jul-25 na Clinical Creates a transatlantic, full-service CRO with expanded therapeutic expertise and
= N\ i = AN CAPITAL - services /| CRO  geographic reach
& amiTECH naviant & %"{é@ ONS CAPITAL Jul-25 na. 62 Tech—epabled Expands.lts healthcare and |nteII|gent automation capabilities, enhancing its position in
= = ¥ services process improvement and analytics services
- il & . . _ Marketing & Provides exposure to high-growth healthcare marketing and digital commercialization
kIICk (+) 1|||rG|C = AErEE] =2 na. 420 Comms services with data-driven capabilities
T % HARVEST ) % Financial Jun-25 na. 1350 Outsourcing Supports the expansion of a leading he.a.lthcare RCM platform with strong recurring
= | I% = revenue and scalable growth opportunities
- . S . Market Enhances its global life sciences commercialization services by adding strategic
/P Decisive o= 4B DFW CAPITAL PARTNERS = a. g Y 8 g
» Ve '@Hersplegel = APITAL PARTNERS L= na 22 access expertise in product launch and market access
a . & . _ Tech-enabled Accelerates geographic expansion by adding a proven telehealth platform with strong
QZAVA himszhers = SiEEgE L5 na. 2 services presence in the UK, Germany, and France
‘?.‘55.?)@ 3 Quanterix & Strategic May-25 14 205 Tech—epabled Creates a compr.ehenswe biomarker plat.form by combining spatial biology capabilities
R EEE, = e services with ultra-sensitive blood-based detection
AET &= &= 't’"iGna _ . Market Cor"nbipes real-world dgta conne'ctivit'y with aqvanced RWE generation capabilities,
AETION = @ patavant = T May-25 na 254 access delivering scalable solutions for life sciences clients
< = < 8 ) 5 Marketing & Provides a platform for expansion in the high-growth life sciences digital marketing
R APIARY “I¥ Financial May-25 na 60 Comms space, with a focus on SEO and global commercialization
BEAITHEDGEY % % BainCapital % Financial Apr-25 2,383 1030 Tech—epabled Strengthgns |ts'presence in heal.thcare IT k?y backing a leading core administrative and
= = services payment integrity platform serving health insurers
- < . o _ Expands its global market access and health economics capabilities, enhancing end-
FIECON < '@HerSPIEgeI = ERCRT R RTNERS RS na. m SR to-end commercialization support for life sciences clients
TBEP.:K.. % W VELTRIS % &D BayLink Caphtal Mar-25 na. 153 Tech-enabled Enhances its digital engineering and healthcare IT capabilities, supporting growth in

services enterprise health solutions and cloud-based services

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value



EQUITEQ Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (6/9)

Buyer Type / @ 3) Target main
Sponsor(" AnnDate® | EVI®(€m) LS capability Dealrationale

Marketing & Expands its footprint in the Asia-Pacific region and strengthens its healthcare
werd & w kI!E\K GTCR DT na. Comms marketing capabilities
PROJECTFARMA & 'A) r- Strategic Mar-25 na. 187 Strategy E>.<pands its On.eSource professional services offering by acjdmg expertise in
S = Perkinzimer = biomanufacturing strategy and advanced therapy production
AR oc _ Strengthens its R&D and IT consulting capabilities, enhancing support for digital
HERAX. w w" PJ.TQ 0 Oakley Capital Feb-25 na. 30 Strategy transformation and regulatory operations in the life sciences sector
SAFETY & & Trlnlt\// oy Mar-25 na 90 Regulatory / Expands its life sciences EHS consulting capabilities, strengthening its presence in
PARTNERS == Consutants = ARDIAN < Compliance  laboratory safety, compliance, and biosafety services
performati:n “™ enovafion Strategic Feb-25 na. 128 Tech—epabled Expands its healthcare IT portfol?o by adding gdvanced data anglytics and
improving healthcore Y - services performance management solutions for hospitals and care providers
B Rocket (w) dbTreatmental (W) Strategic Feb-25 15 78 Market Expands i.ts digitgl health capgk?ilities by integra'ti.ng a virt.ual care platform focused on
A Doctor access remote diagnostics and physician-led telemedicine services
. _ Tech-enabled Enhances its specialty care capabilities by adding a ophthalmology platform,
PR|SM ‘ ' MEKESSON ‘ ' Sl Feb-25 1024 1200 services supporting vertical integration and expanding its footprint in physician services
€ Beitecticathoare % T HEALTHEUS % Jan-25 na. 3] Tech—epabled Strengthens its digital hefalth platform k:fy |n.tegrat|ng patient engagement and
= = TRCMUN services scheduling tools, enhancing care coordination and access solutions
Oakley Capital B Enhances its pharmacovigilance and clinical safety expertise, reinforcing its regulatory
st ragen ‘ ' ” PLQ ‘ ' fvesiments A na. = SR service offering across the European life sciences market
] & . _ Regulatory / Enhances its life sciences consulting capabilities by adding specialized expertise in
raland = A 0DisS 0 e LI na. - Compliance regulatory compliance, quality assurance, and validation services
. o . . ~ Tech-enabled Expansion of its RCM while leveraging technology-driven services to improve
accesshealtheare g = IS Sl 228 (G724 services efficiency and scalability in the U.S. healthcare market
MEDSYS % ol e % x> MITSUIECO. Jan-25 na. 160 BuseLrEy Expands its healthcare IT consulting capabilities, strengthening its service offerings in

electronic health record (EHR) implementation and support

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value 30
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Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (7/9)

Buyer Type Target maln
S @ owons® & ool un2s ne
science I3 Prns g E ‘ . Strategic Dec-24 na. 100 Regulajcory / Strengt.hen.s QbD's presence in Eastern Europe and expands its international footprint,
i e Compliance enhancing its expertise in regulatory and product development
000 a MA:) A Y4 KESTER Nov-24 na 50 Market Increases expertise and headcount and expanding its footprint into a key European
- .a.
Ll n \ BN access market
P !’ 21 wmcé} 5 Expands PLG’s footprint in North America, and enhances its global support to deliver
Halloran = PLG 0 OOklﬁy“c?pgg\ Oei=21 n-a. e ST comprehensive services across the life sciences industry
- D N Clinical Strengthens its expertise in the MedTech sector, and enhances capabilities in
D & = c -
0'“'09“ m @ AVANIA @ w .)1()((}. Oct-24 n.a. 2 services / CRO  cardiology, oncology, and neurology
oo o @ (1) Inves Market Leverages Nextep's market access and public affairs expertise to enhance its global
nextep 0 PLG 0 Oaklﬁyuc?pu\fé/alL\ Oct-24 n-a 45 access value strategy and product launch capabilities
I () : Prana & 8 _ Marketing &  Augments Prana’s depth in R&D and commercial sectors to accelerate its growth as a
- bife sciences = Strategic Sept-24 n-a n-a Comms high-quality healthcare solutions provider
SCC‘ o 2. . _ Regulatory / Enhances Ramboll’s regulatory compliance expertise, enabling comprehensive support
” RAN LD SEiEge SRR na. 10 Compliance for sustainable product safety and stewardship in global markets
> , . . . e . .
0 consus o accenture ‘ ‘ Strategic Aug-24 na. 140 Strategy :ijfivseclti)epnsc,gci:sjgzl::j s strategy to provide clients with end-to-end service within the
. Tech-enabled Positions Zensar to provide a more comprehensive suite of services to pharmaceutical,
—] & =
BrdgeView. = Zensar -« Strategic Jul=24 23 24 services biotechnology, and medical device companies
™ | Quest 4B . _ Regulatory / Enhances Quest’s footprint in Canada, and improves capabilities within laboratory
LYfeLabs (% @J lmgresies’ = S e EiE CE Compliance diagnostics and digital health connectivity
KaufmanHall % vizient % Strategic Jun-24 na. 474 Strategy Allows Vizient to offer a more comprehensive set of solutions expanding upon each

company’s existing people, operations, infrastructure, and operations

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value 31



EQUITEQ Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (8/9)

Buyer Type / @ 3) Target main
Sponsor(" AnnDate® | EVI®(€m) LS capability Dealrationale

& eita Hat " S petaurl é 2A OAK HILL CAPITAL Jun-24 na. Market Helps build Petauri's capabilities in global market access, evidence generation, and
2 Mtech Access RELSESASS access technical specialisation
) @ e & Armira o Jun-24 na. 50 zl;/lcacrléi Supports G&L's mission to expand its service portfolio and enhance its global footprint
VeroSource  (w) weaiweies M Strategic Jun-24 17 44 Tec;f;—r\(jir;aet;led Provides Healwell with access to data products, insights, and several large clients
y. u- o _ Product Strengthens UST’s position with pharmaceutical, biopharma, and medical technology
e/d_zcvor = ST = TEMASEK S iacs na. e Development  device customers, reinforcing its status as a reliable partner
. B ’\ _ Expands Stout's expertise in healthcare compensation valuation and enhances its
Gbggjghgggg = 3STOUT = m:;d,:,p MEY=A n-a. e ST capabilities in business, machine & equipment, and real estate valuation
” (@) Invest . . Regulatory / The investment will provide expertise in executing build-and-buy and
PLG ‘ ' Ouli'ﬁgj?yﬁ ‘ ' AITEMSIE] May-24 500 250 Compliance internationalisation strategies to grow PLG organically and inorganically
Ngiﬁ.al_@mtage F 3 — & /\ ARCH May-24 na 161 Tech-enabled Bolsters Aledade’s status as the US' preeminent primary care Accountable Care
= ledade = \ v Y h services Organization and expands Michigan physician partnerships from 35 to ~700
4 . . . .
] A . Marketing & Develops CMS’ international healthcare expertise supported by the vast global
S trat Apr-24 .a. .
CM ' ' ,..n.m.,,n' ' S Pr na 50 Comms network of Mediaplus
| crypron A - o . Tech-enabled  Advances Deloitte’s capabilities in life science and public health preparedness and
= = trat Apr-24 a. . . . S .
555'“‘”'“ = Deloitte. = S Pr na 7 services response, working together to develop practical Al applications in health
VMG & INCLINE & Fi ial Apr-24 5 trat Expands VMG's service lines and software products both organically and inorganically
° HEALTH = (Il = inancia pr n.a. 00 Strategy through M&A supported
CHEORS % T, % @ Apr-24 na. 73 Market Strengthe.ns. PhgrmAIIiangg’g global reach and expands its launch and
= : = Waud Capital access commercialization capabilities
solutions % ' Strategic Apr-24 6 49 Tech-enabled Expands Intellias’ portfolio of offerings across North America, strengthening its Digital

services Health and Medical Devices capabilities

Source(s): Cap IQ, Pitchbook, MergerMarket
Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value
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Appendix I: M&A Activity

Overview of selected sector M&A activity across 2024-2025 (9/9)

Buyer Type / @ 3) Target main
Ainn- Date S LS capability SN CID
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[l
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BRIGHTON PARK

Strategic

CHURCHILL

Au k

Group

Nlc]

Financial

PZAN

{21) Invest

=T

Oakley Capital
invesiments

ARDIAN

Mar-24

Mar-24

Mar-24

Feb-24

Feb-24

Feb-24

Feb-24

Jan-24

Jan-24

Jan-24

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

n.a.

66

100

32

234

220

104

236

100

70

Market
access

Product
Development

Regulatory /
Compliance

Strategy

Marketing &
Comms

Strategy

Regulatory /
Compliance

Marketing &
Comms

Regulatory /
Compliance

Regulatory /
Compliance

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, and pharmaceutical industries

Source(s): Cap IQ, Pitchbook, MergerMarket

Note(s): Transactions in the previous years are included in the previous version. Please contact Equiteq should you require additional details, ®Financial Sponsor, @Announced date, ®Enterprise Value
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EQUITEQ Appendix II: LS Ecosystem

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

Discovery to authorization Post-marketing authorization

A A
' YdS N\
Development of a First trials on Market strategy & Promotion and
. demand for
new molecule human beings

reimbursement marketing of the drug

Research / Clinical
Market A i

® =
o 0
mn“
.,

Market launch approval by
competent authorities

Continuous
reassessment of
benefit/risk ratio

Key consulting capabilities

@

Strate Market Data Supply chain Sales & marketing Health Market
8y research analytics and Operations and Pricing QA®@ economics Access
Note(s): MPost Marketing Commitments, @Pharmacovigilance, Regulatory Affairs, Quality Assurance - Clinical trials

- Outside clinical trials
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Pharmaceuticals are expected to outgrow Medical Devices, with both markets expanding
steadily through 2030

Global Life Sciences Market Breakdown

Medical Devices CAGR 6.9%

o °
$3.8tn
$3.5tn
$3.2tn 21%
$3.0tn

\ 2025E 2026E 2027E 2028E 2029E 2030E /

Source(s): Business Fortune Insights market reports and analysis, Grand View Research market analysis report
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Appendix II: LS Ecosystem

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 - o) Infectious
Neuroscience Immunology .
Drugs Disease
IIIM IIm ~3%

Q
N
7 $419bn
- $190bn $224bn
o
5 ] —
2025E 2030E 2025E 2030E 2025E 2030E

Rising Immuno- Rising brain mapping Growing adoption of

Rising new drug trials

g Oncology® drugs research projects biosimilars
a
>
g Rising real-world Increasing government Patent expiry and loss of Increasing diagnostic
evidence (RWE) solutions body initiatives exclusivity awareness
¥ Biogen obbvie
2 AstraZeneca g AstraZeneca
& -
o E=T1. ¢ ) NOVARTIS (I Bristol Myers Squibb [(J GILEAD
>
(0
4

) NOVARTIS @Pﬁzer ) NOVARTIS sanofi

Cardiometabolic Disease

~5%

$-|2-|bn $151bn
2025E 2030E

Al-driven drug
development

N Advancements in Health-
E@ tech

U NOVARTIS

@ Pfizer

sanofi

Source(s): Fortune Business Insights market reports and analysis, Grand View Research, Mordor Intelligence, Business Research Company
Note(s): @ Includes instruments, consumables, software and services related to neuroscience

[ CAGR 25E-30E ]
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Appendix II: LS Ecosystem

Several macro drivers are set to tfransform the medical devices market, with In Vitro
Diagnostics and Cardiology as the largest and fastest-growing segments

WW Market Share % 2024

15

12.5

10

7.5

2.5

World medical technology market by area and sales growth

Diagnostic imaging

Cardiology
Ophthalmic

Orthopaedics

‘ Endoscopy

Drug Delivery

Diabetic Care

2 3 4 5 6 7

% Sales Growth: CAGR 2017-2024; Size of bubble=WW Sales 2024

Rapidly changing market dynamics will result in increased reliance on external consultancies amongst medical devices companies

Medical Devices Market Drivers

Growing prevalence of chronic diseases

Increasing awareness and demand for diagnostic and
surgical procedures

Continuous R&D innovation driving new technologies
and devices

Aging population increasing demand for ophthalmic
and orthopaedic procedures

Increasing market adoption of wearable devices

Industry implications

Reinvent Reposition

Responding to an increasing
dynamic market landscape

Re-visit existing operating
models and organizations

Connecting with Sigftirefocus New market & X
from cost to geographical
end- users entrants
value markets
Investing in
enalBiig New technology

technology adoption

Source(s): Statista, IQVIA: The Global Use of Medicines 2023, U.S. Food & Drug Administration, KPMG Medical Devices 2030, MedTech Europe: The European Medical Technology in Figures
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Appendix II: LS Ecosystem

Life sciences consultancies play a critical role in helping clients navigate product
commercialization challenges

Specific
challenges

L]
o
)
(o Lgh

oA 93%

Payer activation and reimbursement

O Hish
Impact
for LS firms

Experts identified
this as a challenge

| Consulting value

Negotiating and convincing payers of the product’s
value, navigating reimbursement processes, and
overcoming various market access barriers

oA 80%
==

Key challenges faced by life science companies

Regulatory roadblocks and competition

© High
Impact
for LS firms

Experts identified
this as a challenge

Navigating regulatory roadblocks to get a product

approved by regulatory authorities, while
understanding the competitive landscape and
strategically positioning the product

Patient engagement and adoption issues

Medium

Impact
for LS firms

dH60%

. Experts identified
this as a challenge

| Consulting value

Lo Overcoming these challenges by providing support
' $ ' around clear communication, education, and
2
.

addressing barriers like cost, accessibility, and trust

Common
challenges

Market
research

IP protection

Marketing and Sales and

promotion

distribution

Continued
innovation

Post-market
surveillance

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

Source(s): PharmExec.com
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EQUITEQ Appendix II: LS Ecosystem

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 Al impact Value breakdown by function

lllustrative value accretion for a company with $95m-$100m revenue X .
Cost reduction Value Revenue uplift
levers generation levers

$1.3m-$1.6m $2.6m-$3.3m $4.5m-$5.7m $6.0m-$7.6m $7.3m-$9.3m

28% 21% 18% 16% 15%
' = Time to market = Time to market
31% 30% 5/ R&D = Cost to pre- O-0 40% 60% O-QO* Revenuefrom
34% 33% te ® clinical trail drug repurposing
38%
0,
14% 17% 0% 0%
13% = # of deviations . Sjyszge from
9 i . i 9 10%
9% 30% 32% 34% 35% ‘ a Supply Chain E’i:;):uctlon cycleO-O 90% e | OO manufacturing
} yield
Year1 Year 2 Year 3 Year 4 Year 5
R&D Supply chain Commercial Enabling areas
= = Marketing = Patient
. content creation conversion rate
Areas Of Value capture from AI % | CommerCIaI [ Payer Contract O_O 45% 55% O_O [ ] T|me to/on
Administration therapy

. o
Overall SDLC = Reductionin

Enabling cycle time o
Cost Process Revenue Faster Areas = Media/PR a® 95% 5% O-O lcorlm(tract revenue
reduction efficiency growth discovery innovation spend cakage

Life sciences consultancies are poised to play a crucial role in guiding the effective adoption and implementation of Generative Al

Source(s): Deloitte 2024 Global Life Sciences Sector Outlook Report [

Note(s): WSoftware Development Life Cycle Cost Reduction Revenue uplift ] 40
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EQUITEQ

Appendix lll: About Equiteq

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

What your experience with Equiteq will feel like

Exclusively focused advisory business for tech-enabled and
specialty consulting M&A

Hands-on, straightforward advice

A truly integrated global team and network

Growing equity, realising value

200+

Completed transactions in consulting
and technology services segments

Equiteq results

85%+

Sell-side vs buy-side

London
Boston 3
(e
New York
Bengaluru
o Si
ingapore
(o]

= Sz v . .
— raln™ & Sydney

~40

Average number of
active mandates

£20-200m

Average deal size range

6

Global offices - London, New York,
Singapore, Boston, Sydney, and
Bengaluru

20-40

Average range of actionable tech
services and consulting counterparties
engaged in each process

Source(s): Equiteq research
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Appendix lll: About Equiteq

We deploy highly experienced, dedicated, local deal teams, supported by

senior advisors globally

David
Jorgenson

CEO

Don
Holbrook

MD

Thomas Arun Jean-Louis Sylvaine
Donahue Nayak Michelet Masson
MD MD MD MD, Head of
APACO)

vapp/
F ®
Greg Emmanuel Jerome
Fincke Kostucki Glynn-Smith ®
MD, Head of MD MD, Head of
North America Europe

Adam
Tindall

Advisor

Source(s): Equiteq research
Note(s): MAsia-Pacific, including India, Australia and New Zealand
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Appendix lll: About Equiteq

We are the most active M&A advisor for the Knowledge Economy worldwide
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About Us

Founded in 2005, Equiteq is a global investment bank and strategic
advisory firm dedicated to accelerating growth and maximizing value for
knowledge-economy businesses.

We combine deep sector expertise with world-class M&A execution to
guide founders, investors, and leadership teams through their most pivotal
moments of transformation. With a unique focus on professional services, ~
technology, and consulting organizations, we help our clients scale

sustainably, realize equity value, and achieve successful outcomes in the

capital markets.
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