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Introduction

We are pleased to share our Clinical Laboratory Services Industry Multiples
Valuation Update for Q2 2025.

At Seale & Associates, we are committed to providing process-driven
solutions designed to optimize value and achieve our client's strategic
objectives in a range of transactions, including Mergers, Acquisitions,
Divestitures and Carve-Outs, Business Sales, Recapitalizations, and
Joint Ventures, among other corporate finance and strategy consulting

services.

Over the course of 25+ years, we have successfully served clients all over
the world, and we are delighted to continue providing investment
banking advisory services to our clients who are looking to grow through

acquisitions or optimize their portfolios through strategic divestitures.

Seale has extensive experience advising leading multinational companies,
private equity firms, and family-owned businesses across a wide range of

iIndustries.
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Clinical Laboratory Services Industry Overview

M&A Trends and Market |nte||igence Clinical Laboratories Services Industry M&A Deal Size and Volume

« The global clinical laboratory services market is expected to generate a 120
revenue of US$291.0B in 2025 and is forecasted reach US$466.9B by 2032,
reflecting a 7.0% CAGR during this period

« The growing demand for laboratory services is driven by rising clinical 26
testing needs for chronic diseases, alongside the integration of Al and Big
Data in diagnostics. Additional factors fueling this growth include increasing 50.1
awareness of the importance of clinical testing and expanding healthcare 2020 2021 2022 2023 2024 Q2 YTD Q2 YTD
expenditures 2024 2025

mAggregated Deal Size (US$B) Deal Count
« Rising government healthcare spending is a key driver of market growth, as

countries aim to meet the increasing demand for clinical laboratory
diagnostics and services while ensuring availability and accessibility for
citizens without financial hardship

Clinical Laboratories Services Industry Market Size (US$B)

« M&A activity in the sector has been characterized by strategic acquisitions to
achieve economies of scale, diversify service portfolios, strengthen market
positioning, and gain access to advanced technology and talent

« Mergers and acquisitions offer an opportunity for companies in the sector to
enhance their competitiveness by reducing costs and consolidating
infrastructure, while also enabling access to emerging technologies and
promoting innovation through research and development collaborations

2024 2025 2026 2027 2028 2029 2030 2031 2032

Source: Fortune Business Insights, Faster Capital, and Capital IQ 4
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Clinical Laboratory Services - Global Comparable Public Companies (1/2)

The table below presents selected publicly traded companies in the sector, serving as benchmarks for valuation, scale, and operating performance across comparable
business models

Annual Average Second Quarter

Enterprise

Revenue EBITDA EV/EBITDA Jun. 30, 2025
Company Country Value US$M V. EV/ EV/
i
US$M 9 2023 2024
EBITDA Revenue
Allianca Saude M BRA $108 $255 $228 17.1% 35.4X 20.2x 6.6X 11X
Dian Diagnostics A\ BZIZER CHN $1,271 $1,814 $1,618 8.9% 6.2X 9.2x 12.6x 1%
Fleury ﬂeury it BRA $1,302 $1,877 $1,431 26.1% 8.5x 6.7X 5.0x 1.3x
Healius healius AUS $374 $1,215 $1,172 17.3% 7 5x 7.7x 6.0% 1.0x
H.U. Group ) H.U.GROUP JPN $1,255 $1,574 $1,684 9.2% 4.8X 11.2x 10.2x 0.9x
Integral Diagnostics (jgjﬂegral AUS $620 $949 $322 18.5% 12.6X 10.7x 15.9% 2.9x
: : Krsnad 9
Krsnaa Diagnostics DIAGNOSTICS IND $267 $282 $84 26.5% 13.6X 16.2X 12.7% 34X
Terveystalo Te f\leyStalo FIN $1,705 $2,289 $1,548 17.5% 9.2x 8.7X 8.4X 1.5x
Excluded from mean Mean 9.6X 10.1x 9.7x 1.4X
Median 8.8x 10.0x 9.3X 1.2X
Source: Capital 1Q 5 The table above shows small market capitalization companies

©
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Clinical Laboratory Services - Global Comparable Public Companies (2/2)

Second Quarter

Annual Average

Market Enterprise
Revenue EBITDA EV/EBITDA Jun. 30, 2025
Company Country Cap. Value .
T T US$M Margin — 2024 EV/ EV/
EBITDA Revenue
Eurofins Scientific &% eurofins LUX $12,727 $16,297 $8,163 22.0% 9.8x 9.4x 9.1x 2.0x
Labcorp ® labcorp USA $21,972 $28,202 $13,177 15.2% 9.3x 12.3x 14.1x 2.1
>
Medicover . SWE $4,001 $5,323 $2,550 12.7% 13.9x 13.2x 16.4x 2.1x
MEDICOVER
Quest Diagnostics @) Quest USA $20,053 $26,555 $10,158 23.8% 9.0x 9.8x 11.0x 2.6X
RadNet @udnet USA $4,270 $5,537 $1,869 19.3% 10.6x 15.1x 15.4x 3.0x
Sonic Healthcare — J—. AUS $8,434 $11,318 $6,117 17.7% 9.0x 11.0x 10.5x 1.9x
Excluded from mean Mean 10.2X 11.1X 11.1X 2.1X
Median 9.5x 11.7x 12.5x 2.1x

Source: Capital 1Q

The table above shows mid and large market capitalization companies

©
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Clinical Laboratory Services - Global Transactions (1/2)

The table below highlights selected global M&A transactions during Q2 2025, illustrating strategic acquisitions focused on scale, product diversification, or geographic
expansion within the sector

% Size EV/ EV/

Countr Description Buyer
Y > y Acquired US$M EBITDA Revenue

. Diagnostic Imaging Centers of Texas, a provider of diagnostic imaging
Jun-25 'E DESERT USA  services, acquired Desert Imaging, a provider of diagnostic imaging and
screening services

¢4 DIAGNOSTIC
z IMAGING - 100.0% - - -

CENTERS OF TE

Jun-o5* \O BANKER IND !ndlra IVF Hospital, a.n operétor. of fertl!l’Fy C!IHICS, agreeo! to acquire a stake INDOIRA IVF ) ND ) ) )
e in Banker IVF, a provider of in vitro fertilization care services FERTILITY B VT CENTRE
] Al Borg Scan, a provider of laboratory and diagnostics services, acquired
Jun-25 Cairo Ray ecy 0O P | ks , . ) : 100.0% $7.9 : :
Cairo Ray, a provider of radiology and radiotherapy services
Capitol Imaging Services, a provider of outpatient diagnostic imagin >
Jun-25 QEI) USA p. g. 9 . P . P . g . ; .g %APITOLIMAGING - 100.0% - B B
OUTRATIENT IMAGING services, acquired Outpatient Imaging, a provider of diagnostic services

Futurelife, a provider human-assisted reproduction services, acquired

May-25 ?_) ] TUR ifa? - 100.0% _ _ _
& bahcea Bahceci Group, a provider of in vitro fertilization care services FutureLite >

- Principle Health Systems, a provider of mobile diagnostic services,
Apr-25 fé’;ﬁiﬂ?’;ﬁﬁm USA acquired Heartland Health Laboratory, a provider of testing and PRINCIPLE - 100.0% - - -

We Care. HEALTH SYSTEMS

laboratory services

*Announced transactions pending approval and other customary closing conditions
ND: Not Disclosed

Source: Capital IQ, Companies’ Press Releases, Mergermarket 7
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Clinical Laboratory Services - Global Transactions (2/2)

% Size EV/ 2/

Target Country Description Buyer )
Acquired US$M EBITDA Revenue

' 4 Cardiovascular Logistics, a provider of cardiology care services, partnered ,
Apr-25 'CCP USA . _ 9 ¥ , , _ = _ .p C ovascular - Partnership - - -
CARDIOLOGY CONSULTANTS with CCP, a provider of outpatient and inpatient cardiology services LOGISTICS
Basel Medical Group, a provider of orthopedic, sports medicine, and . .
dJathesdo Silkroute Biomed
Apr-25 DCITICSUC SGP  surgical services, acquired Bethesda Medical, a provider of imaging and ¢_> BASEL MEDICAL 100.0% $8.0 - -
MEDICAL , R , ’ Healthcare
outpatient diagnostic services
Cambridge Clinical Source BioScience, a provider of diagnostics services, acquired Cambridge e Source
Apr-25 ] GBR .. ] , , , BioSc] - 100.0% - - -
Laboratories Clinical Laboratories, a provider of healthcare testing services l0>cience

*Announced transactions pending approval and other customary closing conditions

Source: Capital IQ, Companies’ Press Releases, Mergermarket 8
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Sign up for M&A insights

We deliver sector-specific intelligence designed specifically for industry leaders, private equity firms, and their advisors. Our industry reports and
featured articles deliver real-time access to key industry data, including:

&

Seale & Associates

MERGERS & ACQUISITIONS
K Se

JANUARY 2025

Emerging Quarterly reports Monthly reports for the U.S, Transaction analysis Valuable insights
Industry trends covering 30+ industries Mexico, and Colombia and market trends for industry leaders

Receive email updates with our proprietary data, reports, and insights as they are published
across key industries

( SUBSCRIBE )



https://marketing.sealeassociates.com/reports

Seale & Associates

CLINICAL LABORATORY SERVICES

Global M&A Representative Engagements
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JAMES A. SEALE
President and Founder | Washington, DC

+] (703) 623-9253

BRETT M. CARMEL
Senior Managing Director and Co-founder | Miami, FL

+1 (703) 294-6530

32+ years of global M&A experience, Attorney, CPA Arthur Andersen, and
Professor of Global Investment Banking at George Washington University
University of Virginia - JD

University of Kentucky - BS in Accounting

25+ years of global M&A experience and Professor of M&A at Johns Hopkins
University

The George Washington University - MBA International Business and

MA - International Affairs

University of Florida - BA in Political Science with High Honors

ROBERT E. WHITNEY
Managing Director | Washington, DC

+1 (703) 801-8939

SERGIO GARCIA DEL BOSQUE
Managing Director | Mexico City, Mexico

+52 (55) 8000-7463

19+ years of global M&A experience, CPA Deloitte & Touche,
Corporate Audit and Assurance Services
University of Richmond - BS Business Administration in Accounting

17+ years of global M&A experience

IPADE - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

CARLOS HERNANDEZ GOUDET
Managing Director | San Luis Potosi, Mexico

+1 (571) 482-3432

FELIPE BUENO
Senior Director | Monterrey, Mexico

+52 (84) 4432-4blsts

16+ years of global M&A experience

‘ Columbia Business School - MBA

Instituto Tecnologico y de Estudios Superiores de Monterrey
BS in Industrial Engineering

32+ years with Grupo Industrial Saltillo with experience as Director,
Corp. Dev. and extensive global commercial experience

Instituto Tecnologico y de Estudios Superiores de Monterrey

MBA and BS in Industrial Engineering

Washington D.C. Mexico City Monterrey San Luis Potosi

Please contact us if you would like further information about M&A trends and/or specific transaction multiples for your industry.
© Seale & Associates
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For over 25 years, Seale & Associates has served leading public and private companies from around the world and operating
IN @ broad range of industries with a high level of quality, integrity and independence while presenting innovative ideas and

trusted solutions to address their most complex dealings

Services & Solutions

_I_ 25 _I_ $5 O B Mergers & Acquisitions Due Diligence / Support
Divestitures Expert Witness Testimony
Years of Closed Transactions Joint Ventures / Alliances Corporate Finance Advisory
Experience Globally Recapitalizations Strategy Consulting

Trusted Advisor to Leading Companies Worldwide

We have worked repeatedly with many of the most ..as well as with many private equity funds, family-
well-known and respected companies in the world... offices and privately held companies.

3 Celanese Guawl  NTPD g G O paFulflex
> w0 T ©VME mnus é Oxbow

% oW
. FLOWSE!E Honeywell Hertz. TR, =

ARCACONTINENTAL

FEMSA @mkor & (- tyco //ceMex @ WoodCiers : . SRaeane

Technology®




Seale & Associates

Creative Solutions. Trusted Advice. %
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