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Executive Summary

* Costandrevenue pressures have led to an explosionin demand for outsourced pharmaceutical
services.

* The pharma services sectoris a very active area of the healthcare M&A market, and public
valuations currently exceed pre-COVID-19 levels.

* The pharma services landscape is large and diverse, encompassing a wide variety of businesses,
including consulting firms, analytics and data platforms, marketingand communications providers,
and commercialization platforms.

* Here, we focus on commercialization services, sharing essential details such as segmentation,
specific service offerings, and key differentiators and value drivers.
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End-Market Back Drop — Pharma Services

The pharmaceutical industry is experiencing cost and revenue pressures as a result of the persistent shift toward

specialty and high-cost drugs as the primary business driver for manufacturers, which has produced an explosionin
demand for outsourced pharmaservices.

Rising R&Dcosts anddeclining sales have led pharmaceutical companies to outsource more services

Though theindustry is consolidating, ample runway remains, particularlyon the commercialization side
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Pharma Services M&A Activity

Pharma services is one of the most active areas of the healthcare M&A market, attracting interest fromboth financial

sponsors and strategic partners.
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Outsourced Pharma Services Valuations

The valuation multiples of outsourced pharma services companies were rising before COVID-19, and the sector’s
resiliency during the pandemic has only accelerated this trend.
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Pharma Services Market Overview: KeyStakeholders

As a brand moves through the drug life cycle, numerous stakeholders across the organization are critical to its success.

At every stage, there are multiple stakeholders, each addressing their unique challenges andusingindependent purchasing criteria in evaluating outsourced
service providers
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Pharma Services Market Landscape
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Zooming in to Pharma Commercialization Services: Segmentation of the
Competitive Landscape

Pharmaceutical companiesoutsource commercialization services and data analytics to a range of firm types.
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Pharma Commercialization Services Competitive Landscape: Service
Provider Evolution

Firms with a broad set of services and differentiated capabilities are well positioned to consolidate spend as the market
evolves.

Today Future
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Sponsors engaging with multiple service providers Sponsors engaging with fewer total service providers
and issuing ad-hoc RFPs that offer a wider set of services

While independent RFPs are the norm, decision makers across pharma note the value of a provider with clear differentiationand

broad capabilities driving agreater share of its work across commercialization work streams




Pharma Commercialization Service Offerings

An expansive range of commercialization, consulting, and clinical offerings serve call points throughout
pharmaceutical companies.

= Anextensive suite of point and platform solutions provide innovative services to pharma companies throughout the drug life cycle
= Within alarge pharmacompany, each call pointtypically works independently of the others, making its own purchasing decisions

= Biotech and emerging pharma typically lack robust infrastructure, which causes decision-making to become more centralized and drives reliance on vendors with
multiple capabilities
= Given thedifficulty of selling across multiple call points, a proven ability to do so is incredibly valuable for outsourced pharma services companies
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Key Value Drivers for Pharma Commercialization Services Companies

The following categories represent key characteristics that drive growth and long-term value creation for pharma

services companies.

Value Driver

Attractive, Diversified CustomerBase

End-to-End ServiceOfferings

Integrated DataAnalytics

Adjacent Service Offering Strategy

Proven M&AStrategy

Growth Potential & Scalability

Key ProofPoints

Long-tenured relationships with a diverse mix of blue-chip pharma brands and emerging mid-sized/biotech firms
Roster of brands with positive long-term outlook and significant remaining exclusivity

Consistent "land and expand" execution strategy for existing brand customers

End-to-end service offerings that allow the company to work with brands from pre-launch through LOE
Proven ability to upsell additional services and analytics tools within new brands

Strong position in strategic pockets of HCP-focused, rather than consumer, marketing

Ability to pair competitive, front-end analytics solutions with comprehensive back-end services, subject matter expertise, and execution

Relevant services include Patient Adoption Analytics, Patient Adherence Analytics, Patient Outcomes Analytics, HCP Profiling, and Payor Mapping &
Profiling

Ability to prove ROI for customers

Expansion into logical adjacencies:

> HEOR and RWE: Extend data analytics capabilities into healthcare economics and outcomes research (“HEOR”) and real-world evidence (“RWE”) to
gain traction with medical affairs teams and add post-commercialization touch-points

> Clinical Trial Patient Recruitment and Support: Leverage patient community engagement to extend reach into R&D teams and engage with brands
pre-commercialization
Disciplined and actionable strategy to identify and track M&A opportunities that fit a coherent strategic framework

Track record of successfully integrating add-on acquisitions to increase addressable market size, rapidly scale business, and acquire new technologies

Expertise in high-growth therapeuticareas
Significant white space in core market/brands/therapeutic areas

Ability to recruit and retain talent across all core delivery functions of the business, including in new geographies where necessary
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Harris Williams Update

With a global platform and recognition for consistently exceeding our clients’ expectations, Harris Williams is the
preferred M&A advisor for premier assets within their respective sectors.
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Robust Pharma Services Experience

HW has built a leading pharma services franchise and maintains active dialogue with the most relevant strategicand
financial investors across both clinical and commercial solutions.
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Return on Innovation, Part 1:
Commercialization Services
A MULTI-PART SERIES ON OUTSOURCED PHARMACEUTICAL

QEFRVIMEFQ

Return on Innovation, Part 2: Contract
Research Organizations

AMULTI-PART SERIES ON OUTSOURCED PHARMACEUTICAL
SERVICES

Pharmaceutical companies are increasingly using outsourcing to be more efficient and effective in drug
devel t. help reduce ti t

arket and boost the onaocina commercial success of their products.

Return on Innovation, Part 3:
Pharmaceutical Safety and Risk
Management

A MULTI-PART SERIES ON OUTSOURCED PHARMACEUTICAL
SERVICES

The outsourced pharmaceutical services sector provides
a wide range of opportunities for strategic acquirers and
private equity investors. Motivated by the need to
become more efficient in drug development and
maximize returns on approved therapies, pharmaceutical
companies are turning to outsourcers to drive efficiency
across their value chains.

In this article, Paul Hepper, a managing director in the Harris Williams Healthcare & Life Sciences
(HCLS) Group, discusses a segment within outsourced pharmaceutical services offering robust
opportunities for buyers. Hepper draws ug - T -

(WCG) and Synowledge to identify three tr (:Olltﬂ("[s I—w HarrisWilliams
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Managing Director
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Get in Touch

Our Healthcare & Life Sciences and Technology Groups collaborate to bring a unique perspective and deliver strong
outcomes in the pharma commercialization services sector.

Paul Hepper Dan Linsalata
ManagingDirector Director

HCLS Group Technology Group
Richmond Boston

+1617.654.2122
dlinsalata@harriswilliams.com

+1804.932.1326
phepper@harriswilliams.com

Hy HarrisWilliams / GLOBAL M&A ADVISORS

10 INDUSTRY GROUPS THREE DECADES 1 UNIFIED TEAM
With Robust Experience Providing Award-Winning Bringing Firmwide Dedication
Across the Globe M&A Advisory Services to Every Engagement
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Disclosures and Disclaimers

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co.
Ltd is a private limited company incorporated under English law with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of
Companies for England and Wales, registration number 07078852. Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams & Co.
Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer
Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschéftsfihrers/Directors: Jeffery H. Perkins, Paul Poggi, VAT No.
DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information
that a recipient may need in order to evaluate any investment or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations,
and is provided for informational purposes only. Any and all information, including estimates, projections and other forward-looking statements, presented in this document may involve
various assumptions and significant elements of subjective judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither Harris
Williams nor any other person will independently verify, any of the information, estimates, projections or forward-looking statements contained herein or the assumptions on which
they are based. The information contained in this document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this
document nor provide any additional information, nor correct any inaccuracies herein which may become apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by
Harris Williams to be reliable but Harris Williams makes no representation or warranty as to the accuracy or completeness of such information, and information contained herein that is
based on material prepared by others may involve significant elements of subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections
contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular
transaction, nor shall this content form the basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or

services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.
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