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Healthcare Marketing and Medical Communications Update

Houlihan Lokey is one of the most active M&A advisors in the healthcare marketing and medical communications sectors.

= Houlihan Lokey, Inc. (NYSE:HLI) is pleased to present its healthcare marketing and medical communications industry update.

= To highlight the latest trends and notable innovations, we have focused this issue on some of the key COVID-19-driven initiatives
around HCP engagement, the evolving role of market access, and the growing need for specialized medical affairs capabilities.

= |f there is additional content that you would find useful for future updates, please do not hesitate to call or email us with your suggestions.

Larry DeAngelo Mark Martin Jon Pritti Brandon Bleakley
LDeAngelo@HL.com MDMartin@HL.com JPritti@HL.com BBleakley@HL.com
404.495.7019 310.788.5308 212.497.7974 646.259.7488
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COVID-19 Ignites Pharma’s Demand for Virtual Engagement Solutions

While maintaining access restrictions amid the COVID-19 pandemic, healthcare professionals (HCPs) are preferring virtual
engagement as a channel of communication, accelerating the shift toward digital mediums.

Limited Physical Access to HCPs...

£) =

44.0%
. 0% .
Permanent For Forseeable

Future

28% of those that have implemented
access restrictions may make the
restrictions permanent, while 44%
showed signs of maintaining the

restrictions for the foreseeable
future

43% of HCPs
restricted the
entrance of people
across healthcare
facilities throughout
COVID-19

HCPs Demanding a More Virtual Model...
Preferred Channel of Communication (% of HCPs), 2020

No Meetings, 3.0% All Meetings to be

Virtual, 39.0%

In-Person
Meetings, 10.0%

A Mix of Virtual and
In-Person, 48.0%

= 87% of HCPs want either all virtual or a mix of virtual and in-person
meetings even after the pandemic ends, further raising the bar for
sales reps to access HCPs via traditional means

..Leading to Shift Toward Virtual Meetings

Sales Representative Meetings with
HCPs
= Virtual Meetings

= In-Person Meetings

36.0%

mefore COVID-19, 64% om

meetings with pharma
sales reps were held in
person

= The pandemic shifted this
trend to 65% of meetings
being held virtually across
all therapeutic areas,
driving the need for

35.0%

Before
Pandemic

During
Pandemic

marketers to shift to digital
\channels /

..Along With Other Pharma Support Services

Pharma Services Considered Helpful (% of HCPs), 2020

Digital patient

. 699
education g

Information on how treatment options

may change post COVID-19 69%

Education on how to better

treat patients remotely 67%

Helping patients understand where they can

) . . . 65%
access labs, infusion centers, or imaging centers

Specific information on helping patients manage

their conditions considering COVID-19 65%

Solutions to help practices afford
and keep stock of therapies

65%

Sources: Accenture, industry research.
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Increasing Role of Digital Opinion Leaders Post-COVID-19

Driven by the rise in the number of healthcare professionals with strong digital influence, pharmaceutical companies are integrating
digital opinion leaders (DOLs) into their marketing and business strategies.

Shift Toward Digital Opinion Leaders

Key Opinion Leaders (KOLs) vs. Digital Opinion Leaders Select Categories of DOLs
(- The continued emergence of social media and digital communication channels has ushered in new channels to J 0 OGN CREENS

interchange new ideas and opinions. New digital platforms have also led to the rise of a new type of KOL: the DOL. = Similar in stature to traditional influencers, these
individuals are acknowledged as clinical leaders

= Are the most authoritative

., " KOLs are experienced physicians or * ¢ _" DOLs are academicians, researchers, —
e L .. medical experts within their domains who : & 9 community leaders, patient representatives, 9
""' can contribute in many meaningful waysto | @ ? or publishers who have an engaged and = These individuals typically work on the front line,
- a pharmaceutical organization. e captive audience for a specific subject or bringing valuable “real world” experience
| therapy area. = Have high relevance to audience
= KOLs offer insights during the drug development : )
process or as a part of the post-approval activities , = DOLs enable pharma brands to influence HCPs and Opinion Sharers
such as speaking at engagements, authoring papers, : paygntsfthrough a ‘év'd; rar;]ge ofhlnfluencers .and h = Actively engaged in conversations, these
and performing other awareness-raising work. ,  opmniontormers and of er them the opportunity to reac individuals feel passionately about their fields
4 younger and more digitally engaged HCPs. = Have the highest relatability to their audience

Select Digital Influencers

Dr. Vincent Rajkumar Mark Lewis Robert Z. Orlowski Kathleen D. Hoffman
(Professor of Medicine, Mayo (Director, Gl Oncology, (Director of Myeloma Section, (Senior Health Researcher and
Clinic; and Editor-in-Chief, Blood Intermountain Healthcare) MD Anderson Cancer Center) Writer, Inspire; and Social Media
Cancer Journal) Specialist)
Blood Cancer Pancreatic Cancer Multiple Myeloma Leukemia
Twitter Reach/Followers 30.9K 37.8K 11.8K 15.8K

Source: Industry research.
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New Technologies Facilitating Connection With HCPs

COVID-19 has given rise to the need for technologies that can automate targeted, specific messaging on emerging channels and
platforms and gauge the success of each strategy.

Changes in Marketing Strategy Amid the COVID-19 Pandemic

Technologies Facilitating a Transition Toward Virtual Mediums

Marketers are increasingly shifting their strategies to use existing
integrated technologies that can facilitate continued engagement

without requiring an in-person interaction.

Veeva provides various tools that allow reps to have virtual meetings
and share content marketing portals and closed-loop marketing (CLM)

content.

® As the sales representatives of pharma companies are restricted to meet providers due to the pandemic, pharma marketers are re-evaluating their
marketing and channel strategies while leveraging key technology solutions to facilitate virtual engagement.

= However, such changes are expected to position pharma companies and marketers for a successful future as the current environment becomes the
new norm.

Use Case—Veeva Technologies

o CRM Solutions LGl Tochnoiosy | soution ] UseCases |

o Multichannel Software m

Source:

= Offers multichannel CRM and digital solutions, such as Veeva CRM
Approved Email, Veeva CRM Engage Meeting, Veeva CRM Events
Management, and Veeva CRM Engage Portal to connect with
healthcare professionals

Digital Marketing

= Operates as a digital pharma marketing company focused on patient
and physician education

= Creates medical videos, email solutions, websites, and portals to

engage with physicians and allow clients to gain data-driven insights
through its PubExplainer software

= Provides customer engagement technologies to pharma and med-tech
companies

= Offers digital engagement solutions, such as e-detailing, remote
detailing, approved email, mobile applications, webinars, and
personalized websites through the RainMaker multichannel software

Industry research.

SlueNovius

Veeva Engage
Meetings

Veeva Engage
Portal

Veeva-
Approved
Email With

Veeva

Suggestions

A tool that allows representatives
to have virtual meetings with
HCPs, show presentations and
CLM content, and meet one-to-
one or one-to-few

A way to share a personalized link

with an HCP in order to visit a
portal and log in to see specific
content (e.g., presentation, PDF,
etc.)

A tool for leveraging predefined,
MLR-approved email content to
change the way representatives
interact with HCPs from personal
to digital; companies leverage this
with Veeva but now need to rely
on this and phone calls instead of
in-person meetings

A representative uses Veeva
CRM and Veeva CRM-approved
email to reach out to an HCP that
needs to understand the side
effects for a product and set up a
meeting that runs through CLM
content on side effects

A representative sends an
approved email to an HCP that
includes a link to the Veeva
Engage portal; the HCP views a
presentation (CLM content), and
the representative can see what
they looked at and clicked on

A representative sends a
compliant and personalized email
using a collection of email
templates; monitors email sends,
open rates, and clicks; and gets
actionable insights for brand
teams about content effectiveness
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Rapid Elevation in the Role of Market Access

Originally limited to pricing and reimbursement activities, market access has evolved to become a multidisciplinary field that includes
channel, stakeholder, and key opinion leader management.

Market Access Gaining Considerable Traction

= Market access is defined as a set of strategies, activities, and processes developed by pharmaceutical and medical technology companies to
ensure that their products—drugs, devices, and other technologies—are available and adequately priced across a specific health ecosystem.

= |n recent years, the landscape has gained considerable attention primarily due to escalating healthcare costs, along with difficulties associated
with reimbursement, safety concerns related to new drugs, aging population, and disease burden that exhausts the limited drug/device budgets.

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
w

Emerging Stakeholders in Market Access
20
i Egl
Advocacy Physicians
Groups and KOLs

Case Studies

Government and
Regulatory Agencies

Market Access Policy Changes Across Various Markets

Internal Data of an Insurer Led to Limited Use of a Drug

Emerging Markets

Growina d df | inalv touah E . ¢ (In the U.S., WellPoint—a major health insurance company—conducted its own
rpwlng etmalm c()ir ncl:.reasmgy ,0 ug f);pansm.n © Sc?p? comparative study into Genentech’s osteoporosis treatment, Boniva, against two
D natarn 1 @) [PITETg IF el [SITELS (il el alternative treatments. From the randomized controlled trial (RCT) data, the three
price transparency negotiations and tighter limits

drugs appeared equivalent; however, Boniva scored low on its cost-effectiveness
measure, so WellPoint required its members to try other products first before they

could gain authorization for Boniva.
Rising prominence of ~ Growing number of Nascent but growing \ 9

Health Institute for Clinical drugs subject to use of HTA as a
Technology and Economic Review health technology means of controlling AstraZenecs Lack of Evidence Submission Led to a Compromised Outcome
Assessment (ICER) (value-based assessment (HTA) both prices and 1
assessments) procedure access (
AstraZeneca originally offered Iressa, a lung cancer drug, at a fixed price,
regardless of the length of the treatment, and agreed not to charge patients who
Tighter payer More restrictive Limited expansion of used the drug for less than three months to gain the approval of the National
Reimbursement controls, including reimbursement existing public Institute for Health and Care Excellence (NICE). However, more recently, NICE
formulary exclusions conditions programs reversed the decision and withdrew its endorsement of Iressa, implying a case of

\Iack of planning and evidence that led to a compromised outcome.

Sources: Datamonitor Healthcare, industry research.
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Rapid Elevation in the Role of Market Access (cont.)

Market access is expected to assume greater significance as health systems have introduced new policies to contain their escalating
healthcare expenditures, ensuring the efficacy of drugs while moving toward a pay-for-performance pricing model.

Escalating Health Expenditure in the U.S. Rise in Generic Alternatives Due to Loss of Patents
National Health Expenditure, $B Generic (Branded and Unbranded) Market Share, % of Total Rx
0 @ 2
o~ \E o o © E 3 % ‘%,
('3 ; ; * = § 'e. 8 uN'>" £ 0 © 86% 87% 88% 89% %0% %0%
: 8§03 3 ¥ % 5 -
e ™

75%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

As more blockbuster drugs lose patent protection and generic alternatives proliferate, pharmaceutical companies will absorb the loss from
the lost revenue and greater scrutiny from payers, which will have even more alternatives. To achieve the desired results in this new
regulatory and market environment, pharmaceutical companies are continually redefining the importance of market access.

Challenging Pricing and Reimbursement Environment )

= Governments have adopted stricter measures for new product approvals and introduced several guidelines and actions to steer clinicians and limit
their discretion in prescribing drugs and adopting technologies.

= Reference pricing and generic substitutions are among the already implemented techniques to improve affordability for marketed products. y
=
3 ™
= Growing Demand for Value-Based Pricing
§, = As the institutional environment gets more challenging, healthcare authorities are conducting in-depth investigations regarding the claim for
) the value of new products, and choices in terms of pricing and reimbursement have become more cautious.
o = Value-based pricing mechanisms such as outcome-based contracts and cost-effective assessments have gained prominence. y
<
S )

Rising Influence of Payers

= Facing intense pressure to contain rising healthcare costs, payers such as private insurance plans, pharmacy benefit managers, governments, and
employers are exerting much greater influence over the pharmaceutical market.

= Payers are demanding information on a drug’s safety and efficacy as well as its cost effectiveness as compared with an alternative. y

Sources: Centers for Medicare & Medicaid Services, IQVIA Medicine Use and Spending in the U.S., industry research.
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Disparate Opportunities Across Pharma Areas of Specialization

The differentiated willingness to adopt digital and the varied impact of the pandemic across various specializations present slightly

disparate marketing opportunities within various healthcare verticals.

Digital Readiness Varies Across Specializations

<« G

Ophthalmology Neurology

o

Urology

@ Ly

Ophthalmology

s
eve
Emergency Medicine Neurology Endocrmology

Y @

Immunology Oncology Immunology

L 4
<

gL ¥ @ A @ ® &

L)
Pediatrics Cardiology Orthopedics Internal Medicine Orthopedics Psychiatry

R f @ B

Psychiatry Geriatrics Family Medicine Primary Care Physicians

Varied Impact of COVID-19

ﬂDhysicians are increasingly utiIizing\
digital communication channels to

learn about new therapies and drugs.

= However, physicians’ interactions with
pharma companies distinctly vary by
specialty.

= For instance, ophthalmologists and
oncologists across the U.S. place
heavy restrictions on representative
access and prefer to engage via
digital channels.

= However, representative-friendly
specialists such as orthopedists and

psychiatrists less frequently engage
through other channels.

Change in the Daily Volume of Patients ? Impact on Various Specialties ? [ \
| |
General o ) _ | Private Academic | Marketers need to
Practitioner Cardiologist Immunologist Oncologist Practice Medical Center B address COVID-19-
: : induced pressures and
- : Higher Impact Primary Care Immunologist | barriers across
: Speciality Practitioner Oncologist : different specialties
(50%) ' : . oevehiatrict < 1 | with customized
ower Impac sychiatris urgeon marketing strateqies.
(85%) (87%) (90%) : Speciality Dermatologist Orthopedist : g g
[ J [

Sources: Indegene, Accenture, industry research.

g )
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Improving HCP Engagement Via Innovative Strategies

The keys to engagement are changing amid the pandemic; pharmaceutical companies have been quick in adopting innovative tactics
and strategies such as content marketing portals and virtual detailing platforms for HCP engagement.

Innovative Digital Strategies

Content Marketing Portal

= Companies are creating an exclusive portal for doctors with information on topics such as relevant medical news, clinical
reference, education, and the current market scenario to help build a community of engaged doctors.
‘Q ® These are bringing value to HCPs, whether in their personal or professional lives, while helping brands act as both partners and
valued resources.
Hyper-Personalized Omni-Channel Mix
U
@@ ®® = Omni-channel medical marketing for doctors centers around delivering messages to HCPs in the most convenient format.
pS O © ® For instance, primary care practitioners (PCPs) prefer short and accessible online information as well as online continuing
- medical education (CME), cardiologists and endocrinologists favor video content, and rheumatologists enjoy listening to
podcasts.
Virtual Detailing Platform
m This facilitates interactive and real-time online meetings between sales representatives and healthcare professionals by offering
E [ the remote meeting and webinar, approved email, and content-on-demand features.
-_. = |t also facilitates delivering brief and effective F2F e-detailing for busy doctors, quickly and effectively reaching target groups

while also being extremely cost effective.

Social Media Marketing

= Amid the pandemic, both the personal and professional uses of social media have dramatically increased and can be used as a
“ \ channel by marketers to increase their reach and brand exposure.

® According to HealthLink Dimensions’ 2020 HCP Communications Survey, ~46% of HCPs use social media for professional
purposes, up by ~33% from the previous year.

Source: Industry research.
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Reinventing the Role of Medical

Affairs

As physicians are turning to new sources such as online information, medical affairs teams have started acting as a liaison between
the external medical community and the internal research organizations.

Growing Need for Hyper-Specialized Medical Affairs Capabilities

-

among the key stakeholders has become indispensable as

criteria, and increasing complexity of drugs.

\_

The role of medical affairs teams to disseminate knowledge

physicians across the U.S. experience numerous changes, such

*

|

|

I

I

|

o . . | 354.0 348.0

as declining importance of sales and medical representatives I 224.0 234.0
due to a shift toward digital channels, increasing reliance on : '

|

|

|

|

*

patient outcomes and real-world evidences as key prescribing

~

Rising # of Orphan Drug Designation by FDA

452.0

J

2011

2013

2015 2017 2019

Evolution of Medical Affairs Function

[ Current Focus on Key Tactical Activities ] + [ Additional Activities to Consider

)

[ Evolving to a Knowledge Steward ]

Medical Information

Medical Publications/Communications

Medical Field Force

Medical Education

Medical Governance

Thought Leader Interactions

Medical Multichannel Management

Evidence Generation, Patient Outcomes/HEOR, and Data Mgmt.

Data Generation Patient Journey, Stakeholder Needs, and Data Sources

Sources: U.S. Food and Drug Administration, L.E.K. research and analysis, industry research.

Knowledge Dissemination
and Exchange

Knowledge Management

Knowledge Creation and
Curation
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COVID-19 Has Expedited an Ongoing Shift in HCP Market Strategies

With evolving stakeholder behaviors and marketing consumption habits, the ongoing shift toward digital channels is becoming more
pronounced as budgets specifically aimed at healthcare professionals are rising across the healthcare space.

Growing U.S. Healthcare Marketing Budget Spending’

% of Marketing Budget Spent on Healthcare Professionals (HCPs) Mean Annual Marketing Budget ($M) by Subsector

= 2018 = 2019
49.4% 49 19 49.4%

22018 =2019
20.1

18.0

*
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I

All Pharma Biotech Devices All Pharma Biotech Devices

¢
Rising Preference for Digital Channels Across the Healthcare Industry

Top 5 Channels Used for Marketing * Top 5 Channels Used for Marketing Top 5 Channels Used for Marketing
to HCPs by Pharma to HCPs by Biotech to HCPs by Device/Diagnostics
04.2% 22018 =2019 93.6% 22018 = 2019 95.1% =2018 w2019
90.7% 89.6% 93.4%
; 69.8% @740, 698% 62.8% ° 754% 75 4% 67.2%  g399
686% | 67.4% 68.6% ¢, 89%
54.1%

64.6% 58.3%
60.4% ° 521%
58.3%
479%I I 52.1 I 50.0%

Digital Sales Meetings Websites Printed

R T TP 3

|
]
i
|
|
]
i
|
|
]
i
|
|
]
i
|
|
]
i
|
¢

Digital Websites Sales Meetings  Printed Digital Meetings Printed Social Sales
Reps and Events Sales Reps and Events Masltilﬁzls and Events Sales Media Reps
Materials Materials

Sources: MM&M/Elevate Healthcare Marketers Trend Report, industry research.
(1) Based on an online survey of pharma, biopharma, and device marketing executives at the director level and above in February 2020 (MM&M/Elevate Healthcare Marketers).
HOULIHAN LOKEY | 11



Public Trading Comparables

($ in millions except per share data) Stock
Price as of
Comparable Company 11/20/2020

Marketing Services

Cheil Worldwide Inc. 19.15
Dentsu Group Inc. 32.22
Omnicom Group Inc. 59.65
Publicis Groupe S.A. 44.89
The Interpublic Group of Companies, Inc. 21.65
UDG Healthcare plc 9.87
WPP plc 9.72

52 Week
High

22.88
40.65
82.73
51.83
25.20
11.25
14.43

% of 52
Week
High

83.7%
79.3%
72.1%
86.6%
85.9%
87.8%
67.3%

Market
Value of
Equity

1,940
9,065
12,823
11,017
8,444
2,478
11,816

Enterprise
Value

1,585
13,054
17,172
17,334
12,706

2,669
19,047

LT™M
Sales

2,503
9,269
13,555
12,842
8,213
1,335
15,414

LTM
EBITDA

195
1,536
2,086
2,190
1,296

188

(1,834)

LT™
Gross
Margin

38.2%
88.7%
18.0%
44.8%
20.5%
30.2%
17.3%

CY2020
Gross
Margin

39.3%
90.6%

0.0%
43.5%
33.3%

0.0%
26.4%

LT™M
EBITDA
Margin

7.8%
16.6%
15.4%
17.1%
15.8%
14.1%

NM

EV/LTM
Sales EBITDA

0.6x 8.1x
1.4x 8.5x
1.3x 8.2x
1.3x 7.9x
1.5x 9.8x
2.0x 14.2x
1.2x NM

EV / CY20E
Sales EBITDA

0.6x 7.3x
1.4x 9.2x
1.3x 8.9x
1.5x 7.2x
1.6x 10.2x
2.1x 13.5x

NA NA

2017-2020E
CAGR
Sales EBITDA
(6.6%) 6.5%
3.6% (4.1%)
(5.1%) (5.8%)
1.2% 4.1%
2.8% 4.8%
1.1% 9.7%
0.0% 0.0%

1.1%

Healthcare Services

ICON Public Limited Company 189.68
IQVIA Holdings Inc. 169.77
Medpace Holdings, Inc. 126.43
Syneos Health, Inc. 65.00
Veeva Systems Inc. 274.25
PRA Health Sciences, Inc. 112.24

2156.29
180.77
144.49

74.25
313.99
118.44

88.1%
93.9%
87.5%
87.5%
87.3%
94.8%

10,010
32,549
4,497
6,760
41,364
7,200

9,737
44,327
4,404
9,357
39,926
8,346

2,762
10,956
896
4,489
1,283
3,110

470
1,772
168
564
347
417

30.4%
34.0%
61.1%
22.5%
72.0%
48.6%

29.1%
34.3%
30.4%
22.8%
74.3%
27.4%

17.0%
16.2%
18.7%
12.6%
27.1%
13.4%

3.5x
4.0x
4.9x
2.1x

NM
2.7x

20.7x
NM
NM
16.6x
NM
20.0x

3.5x
4.0x
4.8x
2.1x
NM

2.7x

20.7x
18.9x
238.7x
14.9x
NM
17.2x

(0.4%)

16.6%

4.9%
33.1%
33.9%
25.6%
11.6%

5.0%
12.2%
18.7%
27.0%
31.7%
12.8%

Tech-Enabled Services
Accenture plc 243.44
Cognizant Technology Solutions Corporation 75.90

248.00
78.47

98.2%
96.7%

154,235
40,579

149,710
39,487

44,327
16,752

7,235
3,133

31.5%
36.2%

31.5%
35.8%

16.3%
18.7%

3.4x
2.4x

20.7x
12.6x

3.4x
2.4x

20.7x
13.0x

71%
4.1%

8.6%
0.4%

Total Median

Source: CaplQ as of 11/30/2020. Note: Public Trading Comparables as of 11/20/2020.

44.8%

41.8%

20.2%

4.4x

16.6x

4.6x

13.5x

4.1%

6.5%

HOULIHAN LOKEY



Transaction Comparables

11/20/20 Blackstone Group Precision Medicine Group, Inc.  Provider of mission-critical services to biopharmaceutical companies - - -
11/06/20 Huntsworth plc Nucleus Global Limited UK-based medical specialist communications group - - -
10/29/20 Definitive Healthcare, LLC Monocl AB Offers lead generation services through online, print, and mobile media applications - - -
10/15/20 GlynnDevins, Inc. Linkmedia 360 Cleveland, OH-based digital marketing company - - -
10/12/20 Medical Knowledge Group Magnolia Innovation, LLC Market research and strategy consulting firm - - -
09/24/20 W20 Group Elysia Group, LLC Health economic and outcomes research consulting firm operating in the US and APAC - - -
09/22/20 ClinicalMind IC Axon Inc. Deploys customized clinical and sales training solutions $30.0 2.4x -
09/11/20 Overit Media Inc. The Guesty Corp. Healthcare marketing agency that specializes in branding and targeted service line marketing - - -
09/09/20 Ever§ana Life Science Alkemy Partners LLC New Hampshire-based life science field learning and development company - - -
Services, LLC
08/14/20 Healthline Networks, Inc. Liviant LLC Provider of mental health consulting services and social network platform - - -
07/28/20 W20 Group Discern Health Advises healthcare organizations on performance measures and innovative payment models - - -
07/15/20 Ever§ana Life Science HVH Precision Analytics LLC New Hampshire-based life science field learning and development company - - -
Services, LLC
07/07/20 GHO Capital Envision Pharma Group U.K. based medical communications company ND - ND
07/01/20 Valug Den?or'\stratlon UK Cello Health plc Healthcare focused advisory firm with experts in science, insight, strategy, and more $234.0 - 12.3x
Holdings Limited
05/04/20 Kaufman, Hall & Associates,  Connected Analytics Business of Connected Analytics division of Change Healthcare $55.0 - -
Inc. Change Healthcare, Inc.
04/14/20 W20 Group Symplur Healthcare specific social media analytics platform - - -
. . Life Science Division of . . . . '
04/13/20 IntegriChain Incorporated Cumberland Consuliing Group Life sciences consulting business of Cumberland Consulting Group - - -
04/08/20 ET::Z gn Pharma Group 90TEN Group Limited UK-based healthcare communications consultancy - - -
04/08/20 Fishawack Limited Skysis, LLC Biopharma strategic consulting firm - - -
04/08/20 Bridgepoint SAS Fishawack Limited UK-based global healthcare communications agency - - -
04/01/20 CG Life McDay LLC Technical public relations and advertising agency - - -
03/17/20 Eruptr LLC HealthAware LLC Offers online health assessment solutions - - -
03/09/20 Bridgepoint Capital Fishawack Communications Operates as a full-service medical communications agency - - ND
03/03/20 Clayton, Dubilier, and Rice Huntsworth plc Healthcare and communications company in the United Kingdom and Europe $715.9 2.1x 9.9x

Sources: S&P Cap IQ and Mergermarket.



Transaction Comparables

02/26/20 Rx EDGE Media Network BrandPerx, LLC Provides POC (point of care) marketing and advertising services - - -
02/26/20 Arsenal Capital Partners BresMed Health Solutions Provider of health economic research, communications, and consulting services - - -
02/06/20 Two Labs, LLC Ceek Enterprises Inc. Management consultancy firm that serves the life sciences industry - - -
02/03/20 Fingerpaint Marketing, Inc. 1798 Consultants, Inc. Market access and commercialization firm serving life sciences companies - - -
01/13/20 W20 Group 21 Grams,Inc. Operates as an advertising agency for the health care sector ND - ND
01/09/20 CG Life The Market Element LLC Offers strategy, execution, web design, etc. - - -
01/09/20 Amplity Health RealHealthData Technology company focused on providing unique, real world data insights - - -
01/08/20 Court Square Medical Knowledge Group Provides medical communications, healthcare consulting, and data analysis services - - ND
01/06/20 Perficient, Inc. All the Assets Of MedTouch LLC Digital healthcare marketing and technology consultanc: $26.7 2.1x -
(NasdaqGS:PRET) 9 9 S y ' :
11/26/19 Ashfield Hea!thcare Canale Communications Inc. Provides creative services, public relations, and investor relations for life sciences companies $31.0 - -
Communications Ltd
11/11/19 W20 Group Radius Medical Animation LLC Medical communications firm that produces scientific animations - - -
11/05/19 W20 Group Iso Health Limited UK-based medical communications agency - - -
10/30/19 Ever§ana Life Science Comerstone Research Group, Provider of health education outreach services to pharmaceutical companies - - -
Services, LLC Inc.
10/09/19 W20 Group Arcus Global Media, LLC Provides marketing and business consulting services to healthcare industry - - -
10/01/19 gtztu?fteen Communications Health Unlimited Limited Health consultancy and communications agency $45.0 2.6x -
09/11/19 TrialCard Incorporated Mango Health, Inc. Provides a mobile platform that helps patients manage and adhere to their medications - - -
09/04/19 Finn Partners, Inc. Lazar Partners Ltd. Health communications consultancy with expertise in investor relations - - -
08/16/19 Cello Health ISS Consulting firm serving pharmaceutical, biotechnology, and medical device industries $10.5 - -
08/07/19 IQVIA Holdings Inc. Jager Health Group; Aposhare Dessign's OTC healthcare marketing and medical education training divisions - - -
08/01/19 Fishawack Communications  2e Creative, Inc. Healthcare communications agency for Fortune 50 clients ND - ND
07/16/19 Red Ventures, LLC Healthline Networks, Inc. Provides health information and offers content to promote a healthy lifestyle for clients - - -
06/18/19 WebMD Health Corp. Frontllne.Me(.:hcaI Offers medical communication services through digital, print, and live events - - -
Communications Inc.
05/28/19 New Mountain Capital W20 Provider of analytics-driven, digital marketing communications for healthcare companies ND ND ND

Sources: S&P Cap IQ and Mergermarket.



Transaction Comparables

05/21/19 Huntsworth plc Creativ-Ceutical S.A R.L. Provides pricing, market access, and economic consulting for healthcare companies $83.7 -
05/21/19 Huntsworth plc Kyne Communications Provides public relations and patient advocacy services to healthcare companies $70.0 -
05/21/19 UDG Healthcare plc Incisive Health Ltd UK-based healthcare policy and communications consultancy ND -
05/21/19 UDG Healthcare plc Putnam Associates, Inc. Provider of strategic management healthcare consultancy services $88.6 -
05/15/19 \(/:Vaepsiglliew Capital; Constitution Health Monitor Network, Inc. Provides direct-to-patient (DTP) and patient engagement services - ND
04/05/19 Avenir Global Inc. mfgzv:goggrlr:dunications Consulting company providing advisory services to brands, businesses, and organizations - -
03/20/19 Fishawack Limited Dudnyk, Inc. Healthcare advertising agency that specializes in strategy for rare disease brands ND ND
02/14/19 Lucid Group Bluedog Provides creative design and branding solutions - -
02/01/19 MJH Associates, Inc. I;:tfiﬁi)ences Media Brands Provider of healthcare education, market research, and medical communications $100.0 -
01/31/19 ;I’:\Il_tacmont Capital Management, ::";F’"Cis Healthcare Solutions, Provides recruitment services, including direct hire and pharmaceutical recruiting - -
01/15/19 Everyday Health Media LLC  Castle Connolly Medical Ltd. Healthcare research, ratings, information, and publishing company - -
01/08/19 Healthgrades Operating Influence Health, Inc. Provider of marketing software for healthcare providers - -

Company, Inc.

Sources: S&P Cap IQ and Mergermarket.



Disclaimer

© 2020 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written
consent of Houlihan Lokey.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information
provided within this presentation. The material presented reflects information known to the authors at the time this presentation was written, and this
information is subject to change. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this
material. The views expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do
not necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions
in the securities of the companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the
securities of any company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be
construed as such. Houlihan Lokey or its affiliates may from time to time provide investment banking or related services to these companies. Like all
Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include those in (i) the United States: Houlihan Lokey
Capital, Inc., an SEC-registered broker-dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services);
Houlihan Lokey Financial Advisors, Inc. (financial advisory services); HL Finance, LLC (syndicated leveraged finance platform); and Houlihan Lokey
Real Estate Group, Inc. (real estate advisory services); (ii) Europe: Houlihan Lokey EMEA, LLP, and Houlihan Lokey (Corporate Finance) Limited,
authorized and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal
Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht); Houlihan Lokey GmbH; Houlihan Lokey S.p.A.; Houlihan Lokey
(Netherlands) B.V.; Houlihan Lokey (Espafia), S.A.; and Houlihan Lokey (Corporate Finance), S.A.; (iii) the United Arab Emirates, Dubai International
Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited, regulated by the Dubai Financial Services Authority for the provision of
advising on financial products, arranging deals in investments, and arranging credit and advising on credit to professional clients only; (iv) Singapore:
Houlihan Lokey (Singapore) Private Limited, an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to
accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to
conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) China: Houlihan Lokey Howard & Zukin Investment Consulting (Beijing)
Co., Limited (financial advisory services); (vii) Japan: Houlihan Lokey K.K. (financial advisory services); and (viii) Australia: Houlihan Lokey (Australia)
Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments Commission (AFSL
number 474953) in respect of financial services provided to wholesale clients only. In the European Economic Area (EEA), Dubai, Singapore, Hong
Kong, and Australia, this communication is directed to intended recipients, including actual or potential professional clients (EEA and Dubai),
accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia), respectively. Other persons, such as retail
clients, are NOT the intended recipients of our communications or services and should not act upon this communication.
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