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I. Global Life Sciences Consulting
Market Dynamics & M&A Activity




The global Life Sciences consulting services market is expected to grow
at a CAGR of 10%+, fuelled by strong fundamentals and macro trends

(Diagram not to scale -

illustrative only) Surging Demand for
Advanced Therapies
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The global life sciences consulting services market is
Medi-Tech driven by growing R&D in advanced therapies, .
Insights stringent regulatory compliance, increasing need for Innovation
digitalization/technical expertise, and rising demand

for RWE, HEOR®™) and market access services

Advanced therapies require specialized expertise
throughout the development, manufacturing,
and regulatory process

Life sciences consulting companies are best positioned to
capitalize on the growing complexity of regulatory
requirement and help their clients navigate them efficiently

Growing requirements to demonstrate more stringent
criteria on drugs efficacy and need

Complex reimbursement pathways and compliance
adherence, changing evidence requirements, and long
procedural timelines pose risk to successful market
access and product launch, boosting demand for
consulting services

Pharma and biotech industry is increasingly seeking
technology/IT consulting services to digitalize operations,
migrate to the cloud, strengthen cybersecurity solutions and
modernize more broadly existing IT infrastructures

The amount of data in the space will also drive demand for
traditional IT consulting, for analytics insights as well as
data processing in the context of a regulatory process

Innovation is a key driver for the sector as
pharma/biotech companies race to develop and launch
new products

There will be ongoing demand for consulting support
throughout the lifecycle to drive successful innovation

Strictly Confidential ~ Sources: Equiteq research, Medi-Tech Insights, Grand View Research; Notes: (1)Real-World Evidence ("RWE"), Health Economics & Outcomes Research (*HEOR") Equiteq | 3



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

Discovery to authorization Post-marketing authorization

Clinical
(Phase 1-3)

Development of a Testing on cell, First trials on Market launch Market strategy Production line and Promotion and Continuous
new molecule tissue and animals human beings approval by and demand for batch release marketing of reassessment of
competent reimbursement the drug benefit/risk ratio
authorities
Key consulting capabilities Key consulting capabilities
' : ) &
= 2] &
Market Data Supply chain Sales & PV, RA, Health Market
Strategy research R&D analytics CRO and Operations marketing and QA®) economics Access
Pricing
B clinical trials .
Strictly Confidential ~ Sources: Equiteq research; Note: (1) Post Marketing Commitments, (2 Pharmacovigilance, Regulatory Affairs, Quality Assurance Equiteq | 4
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The Life Sciences consulting market is characterized by a large and
growing ecosystem, often dominated by PEs and PE-backed firms

Sample of ecosystem players
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Global consultancies with large life sciences
departments are very active in the
ecosystem as they leverage globally
recoghized brand names

The group of the largest life sciences players
is a mixture of listed CROs (e.g. Igvia, Icon,
Syneos) and large, PE-backed life sciences &
healthcare advisory firms (e.g. Parexel, inizio,
ProPharma Group)

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.
Validant, Medical Knowledge Group)

VC investment is more common than PE in
this group
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Underlying market growth and consolidation opportunities have
attracted investment from PE firms, active in over 80% of transactions

Transactions by type of buyer

PE / PE
backed

PE Platform
creation

13 PE Buyout

PE add-on

Transactions by LS consulting capability

Product

Development 10

Tech-enabled
services

Strategy

France

UK&I

@s 8

Market Outsourcing
Access 4

Marketing
& Comms

228
deals

Regulatory /
Compliance

36
CRO

Transactions by region

Italy Row
Nordics

228
deals

North
America

Key M&A drivers

Limited availability of mid-size high

1}1}/ quality LS consultancies is fuelling M&A
il competition and driving prices
0o Market consolidation is expected to
VY continue as company scale is a
) fundamental factor to stay competitive

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

The complexity and increased focus
on regulatory requirements is driving
acquisitions for regulatory/
compliance consultancies

— The increase of B2C healthcare services
is fuelling demand for marketing
services driving acquisitions

M&A will also be fuelled by larger consultancies
seeking to expand and strengthen their offering
“idea to

across the whole value chain (from
patient”) and by smaller firms, enhancing their
expertise in specific areas of focus

Strictly Confidential

Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Note: Sample transactions illustrated since 2015
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Sample of recent M&A activity in the sector - Strategic buyers

Target Buyer Ann. Evi) Target main Buyer rationale
9 y Date(1) ($m) LS capability y

( ) biopharma F 3 SIAPARTNERS Nov-22 n.a CRO Launches a division dedicated to Life Science Consulting, thanks to the acquisition
group = R of Latham BioPharm Group (LBG)
» PHARMALEX a AmerisourceBergen % Sep-22 1,296 3,000 Strategy Expands its global platform of blopha_rma services, supporting its _manufacturer
- partners throughout the pharmaceutical development and marketing processes
(H H : . . . . .
= AR _ Tech-enabled Augments its deep life sciences expertise, and expands in the Nordics and across
|nf()sys - l"!‘ !‘!('[ v Jul-22 111 200 services Europe, scaling its digital transformation capabilities with cloud-based solutions
& - & _ Impacts the financial, clinical, and operational performance of its clients, adding
KanmanHa” = VIZIent = Nov-21 n-a. 211 Strategy significant financial performance offerings and advisory services
HURON & : o _ Advances its life sciences offering, including services such as commercial strategy,
(Life sciences practice) — @3 OliverWyman Oct-21 n-a. 80 Strategy marketing, pricing, market access, and research & development advice
pp” % ThermoFisher % Apr-21 20,881 26,000 CRO Ex_pan.d_s of_fermg through the.whole clinical developmgnt spectrum — fro_m_
= SCIENTIFIC = scientific discovery, to assessing safety and to managing clinical trial logistics
A\Ik_ PRA & m } Enhances consulting, clinical and commercial services portfolio, geographic
7/||\V 's_igglrf?es = ‘ Feb-21 12,277 18,100 CRO presence, therapeutic capabilities and data-powered healthcare technology
o “ ) & 0 uniphar _ Product Adds significantly to its US Product Access capabilities, bringing deep US
< .NTRNA|ONAL = p;m p ‘ o= n.a. &7 Development regulatory insights
> Reinf its health biliti ith the latest i tions i h
ISl . _ einforces its healthcare capabilities wi e latest innovations in areas such as
LM ¢ ‘ ' accenture ‘ cet n.a. & ST data analytics and artificial intelligence (AI)
& 0 i } - Adds differentiator to its current offering across both its Commercial & Clinical and
dhelal‘tlh%ﬁpnst = unlph?r ‘ ==l 27 & e Product Access divisions
a» Open a» . L . - .
AVlVO == Orphon - Dec-19 14.8 138 CRO Strengthens its clinical trial capabilities on drug and vaccine development

Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes (VAnnounced date, (PEnterprise Value Equiteq | 7



Sample of recent M&A activity in the sector - PE buyers

Target Ann. Eve) Target main Investment rationale
9 Date(1) ($m) LS capability
& \‘ & Tech-enabled Accrete Health Partners, a strategic holding company that expands and synergizes
&= Accrete &= Jun-22 n.a. 1,800 - o ) . - . : .
= = services digital health firms, will help Nordic accelerate its service offering development
' 4 . o . .
Veranes % LAUXERA % May-22 n.a. 1,100 Product Accelmed and Laux,era join e_X|st|ng investor Summit Partners to help further
= A accelmed = Development accelerate Veranex's strategic development
; novo Marketing & Novo holding investment provides expertise and liquidity for MKG to further
medical & . 1) , ar g o g S P s expertise and liquidity u
icalknowledge = holdings v s 20 S0 Comms accelerate its capabilities expansion
ed
Kholberg recapitalization will support Trinity’s global expansion and development
MTRINITY & KOHLBERG &  Nov-21  na. | 1,600  Strategy  <Noiberg recap PP v's g P P
* & AR coman | e SRE _ The investment provides Parexel with the investor’s strong industry experience
pQre)‘eI" = W e = | Jul-21 8,500 18,900 CRO and with the liquidity to further accelerate the company’s growth
( } UDG Healthcare plc ‘ % May-21 4,001 9,000 Maé';ﬁqt'n:g & CD&R investment accelerates UDG’s organic and inorganic growth

Regulatory/

‘ 1 1 H H I
 AliraHealth % CREADEV ‘ . Apr-21 n.a. ~200 Goleng This investment will serve to accelerate Alira Health’s growth
LUCID < g g Marketing & ICG brings deep healthcare sector expertise, a global network and significant
A e v, Aiays <> iCG <> et n.a. 2t Comms availability of additional capital to support Lucid on its growth journey
Py — P Marketing & CD&R investment will provide the liquidity to continue Inizio’s organic growth and
| N | Z l O < = pEe2l e Ll Comms accelerate its acquisitions strategy
ENVISION PHARMA g8 I__I a4» Nov-20 n.a ~800 Marketing & GHO Capital and management acquire Ardian majority stake in Envision Pharma
GROUP = ?IA%J <o e Comms Group to accelerate continued growth
blue! ...tra < . . @ & _ o Product Baird investment will help Blue Matter to drive faster organic growth and enhance
matter E1 3 Baird Capital = Sep-20 n.a. e Development its ability to execute strategic acquisitions

Strictly Confidential ~ Sources: Equiteq research, Cap IQ, Pitchbook, Mergermarket; Notes ()Announced date, (2Enterprise Value, (®)Formerly Huntsworth Equiteq transactions Equiteq | 8
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II. Case Studies: Pharmalex and
Alira Health




Pharmalex: a clear success story of value creation
through a targeted VC-backed buy & build strategy

Company information Explosive inorganic growth strategy(1)

1994 ~3,000 15+ 30+
. Acquisitions :
Foundation year FTEs since 2020 Countries

« Pharmalex was founded in 1994 in Germany and provides specialized services
for the pharma & consumer tech, biotech and medtech industries

« The company specializes in managing all regulatory aspects of drug and medical
device approval from product development to market launch

« Its high-value project-based consulting services include R&D, statistics and data
science, market access strategy and PV, RA, QA services

« Pharmalex also provides strategic & scientific consultancy, integrated product
development, outsourcing advisory and M&A strategy support

-
©
£
£
3
7]
>
£
©
o
£
o
O

+ The company was acquired by AmerisourceBergen, a US-based drug wholesale
company, for €1.28bn in September 2022

e O EE——
AUCTUS

JACOBSEN" .~

2015 g
Pharma & MedTech Advice | |_| n d eq _Lm
EX-

Extends its services in
healthcare compliance
N\

o <D
CompliMed"‘

The addition of Archemin and

Auctus invests in Yes Pharma

» PHARMALEX

- “ ;E

Auctus invests; Pharmalex
acquired and name adopted

» PHARMALEX

O
2 Afl e r!dq complk)’\/’a‘_‘o ;
Safis troc

SOLUTIONS

Acquisition of Arbour Group
strengthen compliance solutions
and expand into new territories

Brandwood expands into _— (UAE & PH)
BENELUX & APAC ri Anbour Group' Biopharma Excellence
~359% CAGR A > PHARMALEX Company
1] : sranowoonckc  EIRAOMSUting m soLuTions REGULIS
()
e €200m . Q
%) Revenue ~
5 Aouauso. | Oblikue P"QSW"-Q” The acquisition of Ascent
g €118m expands to Japan and east Asia
5 =C==EBITDA _No ASCENT o ceoE)smn(g ﬁRAComsumng
X margin 50 19 28% 3% ~33% Acquiredby ~ B | ‘
19% o ~ .
AmerisourceBergen (Noenithiny)  PALEXGLOBAL
2018A 2019A 2020A 2021A 2022B
Strictly Confidential ~ Sources: Equiteq research, Equiteq intelligence, German Company Register, Company website, Pitchbook, Capital IQ; Note: (1) Only main acquisitions illustrated Equiteq | 10



Alira Health: an extensive capabilities expansion story
via organic and inorganic strategy

Company information Combination of organic and inorganic growth

= AliraHealth

Alira Health has advised, globally
Launch of Medical Affairs mﬁ MBO by Ben Chambon
80% 50% 600+ 15+ Practice and Innovation Labs and Gabriele Brambilla
Of the Top 50 Of the Top 100 .
MedTech companies Pharma companies FTEs Countries

« Alira Health was founded in 1999 in Massachusetts, US and provides a full o ) Opening of U.S. office -
> spectrum of patient-centric data and tech-enabled services, covering every Acquisition of CMC Consulting mj San Francisco
H stage of its clients business and technology development /C \ ‘C
E + The company provides a suite of integrated services including Product Consulting G —|_
3 development advisory; Clinical, Regulatory and Market access services; o o .
v Advanced analytics and Patient engagement services; Real-World evidence, Acqu|5|t|o_n .Of C“n'(.:al Insight
E' Management consulting and Transaction advisory m and Clinical Assistance
© ] Programs
- - Since 2017, the Company has been a principal investor in emerging medical o
g technologies via the proprietary investment vehicle Alira Health Ventures Acquisition of Wellmera @ E
bl - The company received $35m and $40m equity investment from Creadev in Jan- W‘ _l_m

a s/

21 and Jan-22 respectively vve||méra

m Acquisition of Care Factory
.

525 Care Factery
Acquisition of Artisan
423

Employees as Healthcare Consulting and

per LinkedIn -84 339 Sourcia —l_m
ABH ISCAN Sourciao Invested by

CREADEYV

&
g
3}
c
©
c
=
>
7
X

Nov-20 May-21 Nov-21 May-22 Nov-22

Strictly Confidential ~ Sources: Equiteq research, Equiteq intelligence, German Company Register, Company website, Pitchbook, Capital IQ; Note: (1) Only main acquisitions illustrated Equiteq | 11
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III. Life Sciences Consulting valuation
analysis




CRO and LS consulting firms have been trading at a premium compared
to more traditional consultancies and agencies over the past 5 years

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

25x
Average EV / NTM EBITDA multiples and over
the period:
CRO & other LS services 14.9x
Healthcare staffing 9.7x
20X + Management consulting 11.3x
08-Nov
15x
% 4‘,‘”"’% N\
o 1S e
10x [t ’

Drop due to Cross Country
5x Healthcare earning release that
showed EBITDA estimate
increase over 160% while share
price only grew 20%

S ST SR SR - Y - . . N S AN N SN SN S LN A
——Management consulting ——Healthcare staffing agency IT consulting Aggregate ——CRO & other LS services

Strictly Confidential  Sources: Equiteq research, S&P Capital IQ as of 08-Nov-22; Notes: (UNext Twelve Months Equiteq | 13



CROs & other LS service providers have delivered high margins while
growing above the median for the last 3 years, thus driving M&A

Key Valuation Benchmarks - Public Markets

CRC_) & othe_r LS He_althcare Managen_‘lent IT consulting Aggre_gate
service providers staffing agency consulting Median
CY22 EBITDA 19.6% 17.5% 16.3%
- 12.0%
30.6%
26.4%
LT™ 17.3%
CY19-22 »370 14.2%
Revenue 11.2%
19.9%
10.2% 10.3% 10.2%
CY23 Revenue ° ? ?
|
(4.0%)
Equiteq | 14
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Favourable metrics for CROs & other LS service providers have
translated into premium valuations by public markets

Key Valuation Benchmarks — Public Markets

Median EV / CY22 Revenue Median EV / CY22 EBITDA

13.0x

12.4x
High valuation is
justified by balanced 10.9x 10.9x
performance: highest
margins, strong growth,
high rev/head, etc.
Falling revenue growth
and low margins reflects 7.5x
in low valuation in the
public markets
2.7x
1.8x 1.9x 1.9x
0.5x
CRO & other LS Healthcare Management IT consulting  Aggregate median CRO & other LS Healthcare Management IT consulting  Aggregate median
services staffing agency consulting services staffing agency consulting

Equiteq | 15

Strictly Confidential Sources: Equiteq research, Cap IQ as of 08-Nov-22; Notes: Transaction multiples reference year is associated with each transaction date



M&A valuations reflect public markets for CROs and other LS services,
with strategic buyers paying higher multiples than PE

Key Valuation Benchmarks - Private Markets

Median EV / CY22 Revenue Median EV / CY22 EBITDA

16.2x

] ) ] Trading
+ Trade buyers are paying higher multiples than PEs multiples
as they can leverage additional benefits from the

realization of financial and commercial synergies 13.0x 13.1x I‘ )
* Product development advisory firms were valued :
the highest along with CROs and Regulatory !
consultancies while tech-enabled service providers 1
were generally valued at discount :
|
1
1
1
Trading X
multiples 1
:
( 1
1 . 1
1 1
2.3x 2.1x 2.1x | |
1 1
._- I I
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i I
1 1
1 1
\ \

CRO & other LS CRO & other LS
services services

- - N

Median strategic Median PE Aggregate median Median stratigic Median PE Aggregate median

[ — - - - - - - - - - - - - ————

—_———— —————————————

Strictly Confidential Sources: Equiteq research, Cap IQ as of 08-Nov-22, Pitchbook, Mergermarket; Notes: Transaction multiples reference year is associated with each transaction date ECIUiteCI | 16
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IV. Appendix: About Equiteq




Equiteq is a Global Knowledge Economy M&A and Strategic Advisory
Firm designed to deliver better transaction outcomes for our clients

Long-Term Engagement Model Why Equiteq is best-placed to deliver value to our clients

Multi-year or short-term engagement prior to a [ Focus on Knowledge Economy sector
- - O]
desireYj outcome g9ag P |;’ ] Differentiated insight in Knowledge Economy sector ensures

(D) that we understand the keys to unlock maximum value in
your business

Prepare

Full or partial sale to a strategic buyer or financial

investor Established relationship with most relevant investors

W Equiteq’s Market Intelligence team maintains continuous
) contact with the most active buyers/investors in the market
Develop and execute a post-sale growth plan with our

Advisory and Buyside groups
@q Deep understanding of client’s strategic needs

Growing equity, realising value @ Equiteq addresses your personal destination goals including
EgiN the timing, synergy fit, and price

70

Preparing for a successful exit is in our DNA

Larll employees
Btgon ﬁgm‘ Over a decade of proven success in running world-class,

s competitive processes and driving exceptional outcomes
New York 6
offices

N/
N

Singapore
o

Global presence informs our unique approach to M&A

With six offices spread throughout North America, Europe,
APAC, and Australia, Equiteq has a true global footprint

a4

Sydne .
yo v continents

Strictly Confidential Equiteq | 18



We are the most active M&A advisor for the Knowledge Economy globally

Selected Completed Transactions

Bos F

POINT

LI LEXICON

ALLATA

NOVATIO

ns 141
SOLVERA

risuaL =

[ e
SCANOM|

Pexlify *

<> BEDFORD Sf=
QP consuiting

Managed Cloud Provider
Sold to

Advised on the sale
October 2022

grit.

Cybersecurity Solutions &
Services Sold to

SOft

Advised on the sale
October 2022

infrata =&

Dolivering the confidonce to invest

Digital Consultancy
Sold to

a8 ks
“ndava

Advised on the sale
October 2022

—_—

CSD & Digital
Transformation Consultancy
Received investment from

[C1]VIC I

Advised on the investment
September 2022

’El%l

RPA Consultancy
Received investment from

KEYSTONE

Advised on the investment
August 2022

Digital Transformation
Services Sold to

> i1
accenture
Advised on the sale
July 2022
JusT ApJALYTICS

Azure Partner & Cloud
Specialist Sold to

NODE#4 £

Advised on the sale
July 2022

o4aMILE =

Anaplan Gold Partner
Sold to

VISED 11

Advised on the sale
June 2022

saglobal W8

Platinum Salesforce
Partner Sold to

dentsu °
group

Advised on the sale
June 2022

enowa. =

Anaplan Gold Partner
Received investment from

Nt
KEENSIGHT I I

CAPITAL

Advised on the investment
May 2022

# crRouNDSWELL I*I
L

Design & Innovation
Consultancy Sold to

CYIENT |

Advised on the sale
April 2022

intive

Infrastructure Consultancy
Receives majority
investment

1
Lonsdale Capital EalsN

Advised on the investment

CX Tech Consultancy

Sold to
p —
’%; —
majorel

Advised on the sale
March 2022

BOYDAK

PE-backed Cybersecurity
Specialist Acquired

S L

CARETOWER IS

Advised on the acquisition
February 2022

L
PROKURA®: ==

Financial Services
Consultancy Sold to

op. 1

Advised on the sale
February 2022

HatcH M

Al & Analytics Specialist
Sold to

rackspace =

technology.

Advised on the sale
January 2022

Data Consultancy
Sold to

N
/1 K]

Advised on the sale
January 2022

Microsoft Gold Partner
Growth Financing by

@ KARTESIA

Advised on the financing
January 2022

PDSGROUP

SAP Consulting
Sold to

zRrepry 11

Advised on the sale
January 2022

Salesforce Consulting
Sold to

[ S
q:.YANSYS -

Advised on the sale
January 2022

Economists =

INCORPORATED

Digital Consulting
Acquired

S )

Advised on the acquisition
December 2021

S L

OPALWAVE &3

April 2022
LS
BLUE =
Private Equity
Invested into

Stax

Advised on the investment
December 2021

IGNPOINT

AI & Automation
Consultancy Sold to

|
Seerna

Advised on the sale
December 2021

steer =

Procurement & Supply
Chain Consulting Sold to

KEARNEY =

Advised on the sale
December 2021

" Pythagoras s

Engineering Consultancy
Acquired
— IS L

G; Brainnwave IS

Data Intligence,

Advised on the acquisition
November 2021

S L
kerv B

Digital consulting
Sold to

- amdocs

Advised on the sale
October 2021

O AliraHealth =

L=
MGAC
—
Construction Consulting
Acquired

rif =

Advised on the acquisition
October 2021

o

Development Solutions
Sold to

Deloitte

Advised on the sale
August 2021

Retail Consulting

Sold to
> |
accenture
Advised on the sale
July 2021
sophos ==
solutions

Economics Consulting
Sold to

4t Secretariat —

Advised on the sale
July 2021

SAP EPM Specialist
Sold to

sapphire =

Advised on the sale
June 2021

Operations Transformation
Sold to

S L

b Alpha Zals

Advised on the sale
May 2021

Engineering Consulting
Acquired

Vi =
.

Advised on the acquisition
May 2021

Microsoft Gold Partner
Sold to

2z

EY -

Advised on the sale
May 2021

Cloud Transformation
Acquired

1
s

Advised on the acquisition
May 2021

Healthcare Consulting
Equity Financing by

crenpev Il

Advised on the financing
April 2021

Change Consulting
Sold to

>
accenture

Advised on the sale
January 2021

[ =
2> vox =
Change Consulting

Merged with

L=

delv® =

Advised on the merger
January 2021

Banking Technology
Sold to
—=

Advent International

Advised on the sale
December 2020

Geoengineering Solutions
Sold to

SGS

Advised on the sale
December 2020

Strictly Confidential
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We will be delighted to speak with you. Please contact us

Life Sciences Consulting Sector Specialists

3

4 ‘

Jerome Glynn-Smith Alexandre Steiner Adam Tindall
Managing Director, UK Managing Director, France Managing Director, USA
jerome.glynn-smith@equiteq.com alexandre.steiner@equiteq.com adam.tindall@equiteq.com

Paul Beaumont Sylvaine Masson Alex Monck
Director, UK Director, Singapore Managing Director, Australia
paul.beaumont@equiteq.com sylvaine.masson@equiteq.com alex.monck@equiteqg.com

Strictly Confidential Equiteq | 20



Equiteq

Growing equity, realizing value

New York - Boston - London - Paris - Singapore - Sydney

www.equiteqg.com
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