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W cContact Information

Alex Fridman — Managing Partner

Stephen Sleigh — Managing Partner

(312) 346-7303
afridman@peakstone.com

Jeff Temple — Managing Partner

(312) 346-7318
ssleigh@peakstone.com

Ethan Whi Associate
(312) 346-7307
ewhite@peakstone.com

Noah Robles — Analyst

(312) 346-7349

nrobles@peakstone.com

(312) 346-7301

jtemple@peakstone.com
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W Healthcare M&A Count Across the U.S. (2000 — 2021)
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W Median Transaction Value (2000 — 2021)

(S in millions) (#)
$45 2232 2500
$40
$35 2,000
$30 1474 L1587

1,424 N 1500
$25 1173 1319 ' 1,518 1593 ’
1,044

$20 915 1,000

7 7
$15 667 gog ggg 645
$10 500
$5

N2 > 3 e} © 4 > Y Q N WD ™ \2) © A > o) Q "
N \) Q \} Q' \f \) O Q \) Ny » &y & Y &y > &y » Y Vv
TS S
Median Count
W Median EV Multiples (2000 — 2021)
18.0x
16.5x  16.4x 16.
15.5x 6.0x 159x  15.7x 16.0x
15.0x
12.0x
9.0x
8.4x
6.0x 7.7x 4.7x
2.7x 3.0x 2.7x 2.5x 3.0x 5 5x
3.0x 2.3x 1.5x 2.3x 18y 2.1x 2.1x 2.1x 1.9x 19y 1.6x 1.8x 2.1x 2.0x 2.1x 2.4x
O-OX r T T T T T T T T T T T T T T T T T T T T T 1
\} &y \2 ] \3 $» o QA D V) Q N 9z > ] \2) © A > ) Q "
N \) \ Q Q' N} \) \} Q O N &y &y &y M &y &y ' Y Y v v
DS SIS SIS S S S S S S U S U S S S S S S
—— EV/EBITDA EV/Revenue

Source: Capital IQ

Note: As of Dec 31, 2021
Page 4



PEAKSTONE

W Relative Stock Performance (2012 — 2021)
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W EV/EBITDA Trend (2012 - 2021)
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WY Key

— Healthcare Providers Index (“Providers”) — Life Sciences Tools & Pharma Index (“Life
—— Healthcare Equipment & Tech Index (“HealthTech”) Sciences”)
— Biotechnology Index (“Biotech”) — S&P 500

Peakstone Healthcare Providers Index: UNH, CVS, ANTM, HCA, Cl, HUM, CNC, MCK, CAH, UHS, CHE, EHC, AMN, AMEH, CVET, SGFY, MD

Peakstone Healthcare Equipment & Tech Index: ABT, SYK, EW, BDX, BSX, DXCM, ALGN, BAX, VEEV, RMD, CERN, ZBH, DOCS, OMCL, GMED, CNMD, NUVA, VCRA, MDRX
Peakstone Biotechnology Index: ABBV, AMGN, MRNA, GILD, REGN, VRTX, BIIB, BMRN, DNA, NVAX, UTHR

Peakstone Life Sciences Tools & Pharma Index: JNJ, PFE, TMO, LLY, DHR, MRK, BMY, ILMN, 1QV, A, AVTR, PKl, BIO, WAT, CTLT, TECH, CRL, RPRX, VTRS, SYNH, MEDP, OGN,
NEO, PCRX, HRMY, CTKB

Source: Capital IQ

Note: As of Dec 31, 2021
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Dec-2021

Dec-2021

Experimur

Hydrofera

Concentra Group
Holdings

Ortho Clinical
Diagnostics

Personal Genome
Diagnostics

DAS Medical
Holdings

Talis Clinical

Scanning
Technology
business of
Carestream
Dental

Amunix
Pharmaceuticals

Senti Biosciences

Frontage
Laboratories

Essity

Select Medical
Corporation

Quidel
Corporation

Laboratory
Corporation of
America Holdings

UFP Technologies

Getinge

Envista Holdings
Corporation

Sanofi

Dynamics Special
Purpose Corp.

$72

$131

$626

$8,424

$575

$95

$65

$600

$1,225

$260

Experimur provides toxicology
testing and laboratory services for
biopharmaceutical companies

Hydrofera develops and
manufactures Polyvinyl Alcohol
(PVA) foam products for medical
applications

Concentra Group Holdings provides
occupational medicine and urgent
care services

Ortho Clinical Diagnostics engages
in the vitro diagnostics business

Personal Genome Diagnostics
engages in the patient-specific
analyses of cancer genomes using
digital characterization and
monitoring technologies

DAS Medical Holdings designs and
manufactures surgical equipment
covers, robotic draping systems,
and fluid control pouches

Talis Clinical develops cloud-based
software solutions to support
patient care that impact clinicians
and healthcare organizations

Scanning Technology business of
Carestream Dental comprises of
Intra-Oral Scanner business

Amunix Pharmaceuticals discovers
and develops protein and peptide
therapeutics products for cancer

Senti Biosciences engages in
research and development of
synthetic biotechnology for the
treatment of cancer

Frontage Laboratories agreed to acquire
Experimur for $72 million on December 29, 2021.

Essity (OM:ESSITY B) acquired Hydrofera for ~$130
million on December 29, 2021. The purchase price
is $116 million with a potential additional earnout
of $15 million on a cash and debt free basis.

Select Medical Corporation acquired an additional
~20.23% stake in Concentra Group Holdings for
~$630 million on December 24, 2021.

Quidel Corporation entered into a definitive
agreement to acquire Ortho Clinical Diagnostics
for $5.9 billion on December 22, 2021. Ortho
shareholders will receive $7.14 in cash per
common share and 0.1055 shares of common
stock in the combined company for each Ortho
common share held.

Laboratory Corporation of America entered into a
definitive agreement to acquire Personal Genome
Diagnostics for $580 million on December 23,
2021. Labcorp will pay $450 million in cash at
closing and up to an additional $125 million on
achieving future performance milestones.

UFP Technologies (NasdagCM:UFPT) acquired Das
Medical for $95 million on December 22, 2021.
UFP Technologies paid $75 million in cash and
cash amount may be increased by up to $20
million in earn-out payments based upon the
performance of the business.

Getinge (OM:GETI B) acquired Talis Clinical for
~SEK 600 million on December 23, 2021. Getinge
has paid SEK 596 million for 100% of the equity
interest in Talis Clinical LLC on a debt-free basis
and subject to working capital adjustments.

Envista Holdings Corporation (NYSE:NVST) entered
into an agreement to acquire Scanning
Technology business of Carestream Dental for
$600 million on December 22, 2021.

Sanofi entered into an agreement to acquire
Amunix Pharmaceuticals for ~$1.2 billion from a
group of seller on December 21, 2021.

Dynamics Special Purpose (NasdagCM:DYNS)
entered into a definitive business combination
agreement to acquire Senti Biosciences for ~$260
million on December 19, 2021.
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