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Executive Summary

Overview

Telehealth has been around for nearly thirty years but has only recently gained
traction. A growing provider shortage, especially in rural areas, and the
increasing need to keep healthcare costs at bay have led to favorable
regulations and increased adoption in recent years. Telehealth is well-designed
for social distancing, which has propelled telehealth to the forefront of
healthcare. The COVID-19 pandemic has catalyzed rapid regulatory and
reimbursement shifts favoring telehealth as providers strive to meet demand
for care. The pandemic has also increased awareness and comfort with the
service among both patients and providers, cementing its future role along the
care continuum. While uncertainty exists around the permanence of regulatory

rollbacks, executives remain confident in the service’s staying power.

Key Market Drivers

/<)
@Cost Savings and Convenience

Rising care costs and an increased
financial burden on the patient
make telehealth an attractive care
option. Telehealth has been shown
to reduce spending and utilization

O

Provider Shortages
Telehealth expands access to care
in the face of a growing shortage
of clinicians, especially in rural
areas, while reducing the financial
burden on all parties involved

COVID and Social Distancing
Telehealth allows for continued
access to care while limiting risk of

exposure. Regulations and

Regulatory Shifts
Telehealth saw increased support

at the federal and state level
before the pandemic, with
movement toward a defined

regu latory frameworkin 2019

reimbursements are trending
favorably

Key Trends

i

Behavioral Dol Facilit Sl
Addiction Rural Care | Dermatology v Health /
Health Based Care
Treatment Post-Acute

High-Growth Areas

Telehealth by the Numbers

Increase in March and April
patient volumes for major
players(®)

Projected virtual care
interactions in 2020

In FCC funding through COVID- Market Size in 2018

19 Telehealth Program®

Telehealth is changing the way healthcare is provided to the consumer

Source: 1. Healthcare Dive, 2. Forrester Research, 3. Federal Communications Commission, 4. Global Market Insights



Key Trends in Telehealth

Telehealth services have been adopted at a robust pace over the past few years. Cascadia has identified six sub-
verticals positioned to capitalize on the increasing prevalence of telehealth technologies across the care

continuum

Behavioral Health

-/ Increased usage of telehealth solutions\

has enabled convenient and affordable
mental healthcare services, which are
easily integrated with primary care
improving care continuity and ultimately
leading to better patient outcomes

Patients respond well to video-based
telepsychiatry services, reducing the
stigma of seeking help

o

Dermatology

among the most easily conducted via
telehealth

Using virtual platforms enables PCPs to
better coordinate and manage patient
care. A 2019 study showed that nearly
half of virtual consults did not need an in-
person follow up(?

In 2016, teledermatology was worth

$4.4BN globally, making up 30% of the
\ larger market(3) /

Source: 1. CNN, 2. mHealthintelligence, 3. Goldstein Research, 4. Sound Physicians
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-/ By nature of the specialty, dermatolob

Opioid / Addiction Treatment \
or

10MM+ Americans currently abuse
depend on opioids!)

Many of the Americans succumbing to
addiction do not have ample access to
care, creating a sizable opportunity for
telehealth to penetrate the addiction
treatment segment

The successful adoption of telehealth
technologies in Behavioral Health
demonstrates the potential success of the
utilization of telemedicine to treat
addiction

\_
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Facility-Based Care

Facility-based telehealth has potential to
reduce costly admissions and referrals

Facility-based telehealth can be of
greatest service in rural areas, where
many hospitals lack 24-hour physician
service, and even more lack adequate
specialists

With costly penalties for readmissions and
transfers, Emergency / Urgent Care
Telehealth will prove invaluable to
providers in the future

Access to Care in Rural Areas \
Telehealth solutions have successfully
lowered barriers to care access in rural
areas, which suffer from provider

shortages, lack of specialized care
facilities and hospital closures

The increased adoption of remote
monitoring programs and mobile device
care dissemination has decreased costly

/
<

J

hospital admissions by helping patients
better manage chronic conditions

Home Health / Post-Acute \
Post-Acute spending accounts for a
staggering 60% of total costs in an acute
episodel®

As the push to streamline costs and
improve outcomes continues, SNFs could
be among the settings most positively
impacted by telehealth

With the risk to elderly populations and
the infection rate in SNFs, telehealth is

well suited to help mitigate infections/




Telehealth Ecosystem — Telemedicine

Telemedicine makes up the first pillar of the Telehealth ecosystem and can be further subdivided by companies
utilizing synchronous, asynchronous, assessment-based or in-person treatment options
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Telehealth Ecosystem — Point Solutions

Telehealth Point Solutions make up another subsegment of the market — these include solutions designed to
target specific conditions and ailments. Behavioral Health is among the largest point solution subsectors
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Telehealth Ecosystem — RPM

Remote Patient Monitoring (RPM) encompasses a range of wireless tools that help providers track patient
data, curb readmissions and improve outcomes for patients post-discharge
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Telehealth Ecosystem — Infrastructure

Care Coordination

Companies across the Telehealth Infrastructure subsectors make it possible for providers to offer telemedicine
solutions that seamlessly fit into a patient’s care continuum
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Telehealth and COVID-19: Increased Adoption

Rising healthcare costs and the necessity of social distancing have led to telehealth’s increased adoption

Global Telehealth Market(®)

= Before the pandemic, the telehealth market was expected to
grow at 19.1% YoY from 2018 to 2025. The current

environment will only accelerate growth 2025
=  The pandemic has increased acceptance among providers and
patients alike $130.5BN

— Numerous doctors have noted the ease of transition to
telehealth and its significant staying power

— Patients, especially younger adults, have cited convenience,
health and safety as central to telehealth’s appeal

=  COVID-19 and social distancing has propelled telehealth to the )
Americans say that COVID-19 has

forefront of healthcare .
2 in 3 increased their willingness to try
= Leading telehealth companies have made testing and telehealth

appointments more accessible while rapidly ramping their
physician hiring plans

Increase in Stanford Healthcare’s
=  Social distancing and uncertainty about the future have driven 50X daily telehealth encounters post-
demand for behavioral telehealth, with some providers now COVID®)
considering a solely virtual offering

1 BN Projected virtual healthcare
interactions by the end of 20204

Anything that was trending prior to COVID-19 is now being amplified

Source: 1. Global Market Insights, 2. Healthcare IT News, 3. The Mercury News, 4. Forrester Research



Telehealth and COVID-19: Strong Performance

from Key Plavers

Notable telehealth companies are scaling up their workforce, seeing higher utilization and recording strong

performance as healthcare moves virtual

= As of mid-April Teladoc’s daily patient volume was more than
twice that of the entire first week of March(?)

= The Company’s Q1 utilization grew by 70% compared to Q1
2019. It has more than doubled its workforce, and noticed a
significant uptick in utilization by 18- to 30-year-old males, a
group that previously showed minimal adoption®

= While about 10% of new patients are COVID-related, there has
been a surge in all types of ailments, especially behavioral
health and dermatology®

= Amid the current state of public markets, Teladocis up over
100% YTD®

Teladoc Share Price?

Both AmWell and 98Point6 have closed financing rounds since
March and continue to perform well in the current
environment

Usage of AmWell’s platform surged 650% in Washington state
as COVID spread through the state, and had to prepone
infrastructure improvements for its systems to cope with the
demand®4

MDLIVE observed a 72% increase in MoM visit volume in April,
with behavioral health as a strong driver(®

As of May, Doctor on Demand had expanded its services to
Medicare Part B beneficiaries. It is expected that MDLive and
other players are soon to follow

(S USD)
$200.00
$160.00 . .
YTD increase in Teladoc Increase in nationwide
$120.00 share price®? AmWell app usage®
$80.00
$40.00
$0.00 oo . h in MDLIVE’
> A 2 < 2 Spike in 98Point6 YoY growth in MDLIVE’s
%\\) % 3, %, 3, clinic volume!®) behavioral health
N v v v

footprint®

Key players are performing well and scaling rapidly in the face of COVID

Source: 1. Healthcare Dive, 2. CapitallQ (Share price as of 05/05/2020), 3. Roll Call, 4. CNBC, 5. Markets Insider, 6. MobiHealthNews



Telehealth and COVID-19: Further Regulatory

Shifts

Attempts to maintain social distancing and limit unnecessary provider to patient contact have led to further

regulatory adjustments

In March, CMS broadened access to Medicare telehealth
services under the authority of the 1135 waiver(!)

With this expanded access, Medicare can pay for virtual visits
for nearly all care settings, including in a patient’s place of
residence(?

The move further relaxes the criteria for providing telehealth
across state lines, as many governors are allowing out-of-state
and retired physicians to provide care in their states. This also
expands Medicare’s telehealth coverage beyond HPSA, FDPA
and non-MSA beneficiaries. Private payors are following suit,
such as Blue Cross Blue Shield of Illinois®

Through the COVID-19 Telehealth Program, the FCC plans to
provide $200MM in funding to telehealth companies to help
them expand their capabilities®

As of May 7, CMS rolled back regulations even further, now
covering physical and occupational therapists and speech
pathologists. CMS is also increasing reimbursements to
match in-person visits'®)

While regulations have only been loosened for the duration of
the pandemic, high adoption rates, convenience and reduced

utilization could all lead to a more permanent regulatory shift
in telehealth’s favor

Medicare Telemedicine Services)

Common Services:

Medicare
Telehealth
Visits

Virtual
Check-In

E-Visits

A visit with a provider
that uses
telecommunication
systems between
provider and patient

Brief check-ins with
practitioner via
telephone or other
device to decide
whether an in-person
appointment is
needed. Patient
submits recording

Patient-provider
communication
mediated through an
online patient portal

99201-99215:
Outpatient
G0425-G0427:
Emergency or initial
inpatient consultations
G0406-G0408: Follow-
ups in hospitals or SNFs

HCPCS code G2012
HCPCS code G2010

99421-99423
G2061-G2063

For both new and
established
patients

For established
patients only

For established
patients only

Loosening restrictions and improved reimbursements are helping incent providers

Source: 1. Center for Medicare and Medicaid Services, 2. American Medical Association, 3. Blue Cross Blue Shield Illinois, 4. Federal Communications Commission, 5. Healthcare Dive



Tailwinds: The Growing Rural Provider Shortage

Telehealth is well-suited to address the growing physician shortage, especially in rural America

America’s Primary Care Shortage(?

Percentage of unmet need

= America’s growing physician shortage is amplified in rural areas,
where only 9% of physicians serve 20% of the nation’s
population()

= One third of all U.S. physicians will be over 65 by 2030,
threatening to send care costs up and further diminish rural 85%
access to care?

=  People in rural areas are more likely to die from leading
causes of death due to these growing barriers and minimal
monitoring of chronic illnesses, worsened by the void of care
and a higher concentration of the elderly in rural areas

=  Telehealth has proven instrumental in expanding rural R
Americans’ access to care while also limiting financial risks to P
hospitals, delivering timely care and limiting costly transfers at
rural hospitals, many of which lack 24-hour physician care

=  Rural patients have less commuting costs to bear, and don’t
have to worry about their medical history being lost along the
care continuum — many platforms store full patient history,
making it easily available to their remote care providers

Physician to population ratio in rural
39.8:100,000 Y Pop

areas(?

=  Remote patient monitoring has helped rural patients more
effecFlyer |:nanaf.;e chronic ailments and mental health ~105’000
conditions in their home

Estimated physician shortage by
20308)

Telehealth is increasing access to cost-effective care in rural areas

Source: 1. First Healthcare Compliance, 2. Altruis, 3. Association of American Medical Colleges



Tailwinds: Value-Based Care and Cost Reduction

The shift to value-based care and the trending consumerization of healthcare will help propel the growth of
telehealth in the future

Care Cost by Setting for Low-Acuity Urgent Conditions(?)

=  The prevalence of Accountable Care Organizations (ACOs)

has risen alongside the shift toward value-based care; (5 USD)
telehealth helps ACOs coordinate care and reduce costs z:'ggg
= High-deductible plans and the shift to fee for value are 53:000
causing consumers to shoulder a greater burden for their $2 500
care, increasing the need for more convenient and cost- Szlooo
effective alternatives ’
$1,500
= Telehealth offers a less costly solution for chronic disease $1,000
management, which currently accounts for a large part of $500
U.S. healthcare expenditure »
= Based on timing of visits, telehealth can also divert Virtual Care Urgent Care Primary Care  Emergency Care
\?vaetelizzijiway from costly ER visits, especially on the Follow-up Visits Required by Setting(?) Timing of Visits by Setting(®
25% B Weekend B Week
= |nitial consultations conducted via telehealth have been 20% 100%
shown to decrease utilization by over half when compared 20%
to an office visit™® 15% 13% 80%
= The VA, a pioneer in telehealth adoption in the U.S., 60%
estimates an annual savings of $6,500 per patient that 10% 6% 40%
participates in its telehealth program( S0 o
= Self-insured employers have historically observed around j ’
$200 in net savings per visit by utilizing telehealth® 0% — , 0%
Virtual Care Primary Emergency Virtual ~ Primary Emergency

Care Care Care Care Care

Telehealth reduces costs and utilization — key in the shift to Value-Based Care 11

Source: 1. American Healthcare Association, 2. Healthcare IT News



Tailwinds: Pre-COVID Regulatory Shifts

Increased regulatory support at both the Federal and State levels pre-COVID laid the groundwork for advances

in the current environment

= 2019 was a banner year for telehealth, creating a defined
regulatory framework. However, irregularities at the state level
remained

= Last year, CMS issued CPT code 99457, the first code offering
reimbursement for remote monitoring, decreasing the
reimbursement gap with live video treatment(?)

=  Support from the Federal government was found in the Mental
Health Telemedicine Expansion Act, which would make it
easier for the elderly to receive behavioral health care via
telemedicine, and the CONNECT for Health Act, which seeks to
reduce Medicare’s limitations on telehealth coverage®

= (California was leading the push for greater telehealth
reimbursement. Bill AB-744, approved by the state senate last
September, would result in telehealth being reimbursed at the
same rate as in-person encounters(

=  Behavioral health was insulated from state-level irregularities,
with all 50 states and Washington D.C. now covering
behavioral telehealth treatment via Medicaid

Telehealth Legislative Milestones®)

2010 Affordable Care
Act: ACA mandates
Medicare
reimbursements for
beneficiaries not in
MSAs, in HPSAs or
FDPAs, but did not
mandate Medicaid and
Private Payor
Reimbursements

2016 215t Century Cures
Act: Act included
increasing the use of
telehealth services
including remote
monitoring devices and
treatment of opioid
addiction and mental
health disorders

2018 Medicare
Physician Fee Schedule
Final Rule:

Added multiple
telehealth-specific
codes, and published a
separate release
indicating their
willingness to reimburse
for a wider range of
telehealth services

2010

2015

2016

2017

2018

2019

2015 Medicare Access and
CHIP Reauthorization Act:
MACRA included several
telehealth provisions,
including incenting physicians
to coordinate care using
telehealth, even in the
absence of direct
reimbursement

2017: 33 states addressed
parity payments in their
telehealth laws. The Interstate
Medical Licensure Compact
provides a means for qualified
physicians to practice across
state lines

2019 Medicare Physician Fee
Schedule Final Rule:

Includes provisions to add
substance abuse and addiction
therapy to telehealth
coverage. Made a patient’s
home an originating site for
substance abuse or co-
occurring mental health
disorders

The continued breakdown of regulatory barriers is propelling telehealth forward -

Source: 1. Center for Connected Health Policy, 2. Healthcare Finance, 3. First Healthcare Compliance



Telehealth Deal Activity

Telemedicine is seeing notable upticks in capital investment and deal volume, with COVID-19 further bolstering
the need for virtual care

Highlights and Considerations Total Financing and M&A Deal Volume®
=  Teladoc (NYS: TDOC) has been among the most acquisitive strategic (SUSD in MM)
. $1,500
companies $1,322
— Dealsinclude $351MM acquisition of Advance Medicalin 2018, $1,200
and $600MM acquisition of InTouch Health in 20201
= COVID-19 has cemented telemedicine’s role in the future of care as 5900
adoption and acceptance have increased
$600
— The Federal government has proposed a $200MM program to fully
fund telehealth services for eligible providers® $300
= Industry leaders like Doctor on Demand, MD Live, PlushCare, and
98Point6 are drastically ramping up their workforce to meet need® $0
2015 2016 2017 2018 2019 2020YTD
Total Financing Deal Volume(%) Total M&A Deal Volume!?)
40 25
20
30
15
20 19 11
10
10 5 4
0 0
2015 2016 2017 2018 2019 2020YTD 2015 2016 2017 2018 2019 2020 YTD

13

Source: 1. Pitchbook, 2. Federal Communications Commission, 3. Healthcare IT News



Notable Telehealth Case Studies

) amwell

March 2020

talk space
May 2019

MDLIVE

August 2018

98point6

April 2020

Investors (latest round):
Undisclosed

Pre Money: $911.9MM

Deal Size: $59.9MM (8t Round)

Raised to Date: S653.5MM

Subsector: Primary Care

Company Description: AmWell is a
provider of telehealth services,
including urgent care, behavioral
health, chronic care and pediatrics,
aiming to improve quality of care
and patient outcomes

Rationale: Following a $32MM raise
from SV Health Investors in
November 2019, AmWell closed this
round from undisclosed investors to
continue scaling the business and
expand its workforce

Investor (latest round):

(

revolution

Pre Money: $260.0MM

Deal Size: $50.0MM (Series D)
Raised to Date: $109.6MM
Subsector: Behavioral Health

Company Description: Talkspace
provides an online therapy platform
to eliminate stigmas associated with
mental illness and expand
availability and access to therapy.
The Company provides on-demand
therapy, where patients can
instantly message a therapist

Rationale: Talkspace raised
$50.0MM in May 2019, followinga
S$31MM round two years prior. The
funds will be used to accelerate the
growth of Talkspace’s commercial
business

Investor (latest round):

healthvelocity

CAPITAL

Pre Money: $300.0MM

Deal Size: $50.0MM (Series E)
Raised to Date: $126.6MM
Subsector: Primary Care

Company Description: MDLIVE is a
provider of online healthcare
delivery services and software, with
a platform that helps patients,
providers and payors to collaborate
seamlessly. MDLIVE specializesin
Primary Care, Behavioral Health, and
Dermatology

Rationale: The Company raised a
$50.0MM round in August 2018.
Participantsincluded Health
Velocity, Novo Holdings, HCSC
Ventures and Sutter Health. The
Company used the funds to continue
scaling the business

Buyer:

Pre Money: $170.0MM

Deal Size: $43.0MM (Series D)
Raised to Date: $133.9MM
Subsector: Primary Care

Company Descriptions: 98point6
provides a virtual clinic where
physicians can diagnose, treat,
prescribe, order labs and follow up
with patients via their Al-powered,
text-based mobile platform

Rationales: Followinga $50.0MM
raise for 98point6, Goldman Sachs
Merchant Bank led a $43.0MM
round in April 2020 to help the
Company triple its workforce in the
face of COVID-19



Founded in 1999

Cascadia has a successful 20 year history

INDUSTRY
EXPERTISE

.;VA-I;ESULTS 1 5
360+

DEAL
VOLUME

Leading diversified
investment bank

M&A, private placements, advisory services

Specialized in-depth expertise across multiple
industry verticals

Representing clients in the US and globally,
including Europe, Asia and Australia

investment banking
professionals

Managing Directors

transactions completed Headquartered in Seattle, with
with more than $12.6 billion offices in Los Angeles and New York
in aggregate value

Experienced team with
successful track record

Cascadia is the investment bank of choice for
entrepreneurs and family-owned companies

Decades of investment banking and operational
expertise

Deep capital markets expertise



Providing a Full Suite of Banking Services

MERGERS &
ACQUISITIONS

CORPORATE
FINANCE

STRATEGIC
ADVISORY
SERVICES

PRIVATE
CAPITAL

We have completed hundreds of M&A transactions rangingin
size from $20-$500 million. Our thorough and disciplined
process, in combination with our deep industry expertise, has
resulted in a proven track record of delivering successful
outcomes for our clients.

We have extensive experience placing equity and debt
capital ranging from $10-$250 million. We leverage our
deep relationships with institutional investors; including
private equity, growth equity, venture capital, family office,
mezzanine and venture debt, hedge funds and BDCs.

We provide our clients with analytical data and insights to
facilitate strategic decision-making. We advise our clients on
how to maximize shareholder value and then provide support
for transaction implementation.

We listen carefully to business owners and managers and then
work closely with them to custom design long-term and
flexible capital solutions. Our approach resonates particularly
well with family-owned and closely-held companies.

Mergers & Acquisitions (Buy & Sell Side)
Corporate Divestitures

Management Buyouts

Leveraged Buyouts

Recapitalizations

Partial Liquidity Events

Private Equity Capital Raises

Public Company Capital Raises

Debt Financings & Restructurings
Project Finance

Valuations

Fairness Opinions

Shareholder Rights Planning
Shareholder Value Analysis

Strategic Alternatives Reviews
Strategic Partnerships & Joint Ventures
Special Situations

16



Process and Experience Deliver Results

We Differentiate Each Team Members Our Experience and
Process With a Have Approach

Customized Deep Industry Drive
Approach Expertise Results

* We are thoughtful advisors who With bankers across multiple * We have experience, industry
deliver a tailored process to suit the industry verticals, we have the focus and a differentiated
needs of our clients experience to offer industry process that drives success

) breadth while maintaining sector . .
We understand the strategies of the depth Our transactions are built upon

counterparties, enabling us to tell delivering the best quantitative
them why they should be interested Dedicated resource model with and qualitative terms with the
— allowing Cascadia to drive the comprehensive vertical expertise most desirable counterparty
transaction and maximize results from Managing Director to Analyst

@ $9+ billion in total M&A transactions closed in the firm’s history

$3+ billion in total capital raised in the firm’s history




Proven Results

MOST RECENT TRANSACTIONS

APPLIED TECHNICAL
’QMIES CORPORATION

has been acquired by

has been recapitalized by

VISIO
Full

2nd Ave

Greenpyop

have been acquired by
ar

B ROSSER

CAPITAL PARTNERS

Winc

has received an
investment from

cooL
JAPAN
FUND

ERLucidyne

has been acquired by

o
4@?&
Chehgnﬁnwtrv/“ 23
ez (N
a portfolio company of

BLUE

has been acquired by

encorer

Q\;estone

has been acquired by

s
s

‘ Absence

has been recapitalized by
24
o
BAWRIVER

CAPITAL FARTNERS

has received
an investment from

ELSEWHERE

PARTNERS

has been acquired by

Il
HARRIS

ENCER & SO

< MOVERE

has been acquired by

BT Microsoft

1as been acquired by

DCC

PROPANE, LLC

e >
[OXUS

has been acquired by

FragilePAiL

has received a
growth investment from

‘ COLUMBIA PACIFIE ABVISORS

Auvil Fruit Gampany, Inc.|

has received an equity
investment from

’ FIERA

EMERGENCY
REPORTING
has been recapitalized by

polaris

IN

MOTORSPORT
has been acquired by

RFJ)

T —

|
%rld@ APP!..
|

has divested one of its
propane business units
(APP Propane) to

THOMPSON

has been acquired by

bazaarvoice

@ ADURO

has received a
strategic investment from

BON SECOURS MERCY HEALTH

:jrangethe_oru
has been acquired by

CASTANEA

has been acquired by

Zoetis

has sold a majority interest to

AJINOMOTO

UMT360

has been acquired by

T

TELEO

has been acquired by

ComQi

intrexon

Fairness Opinion

has been acquired by

_._l{IA Providence
9lF St.JosephHealth

THUNDERW% RKS

a portfolio company of
4
encoren

has been acquired by

A

has sold

blue marble agBi®
to

[l

THiRD SECURITY, LLC

intrexon
better D/

has sold stake in
qEanty

to TS Aquaculture, LLC
managed by

THIRD SECURITY, LLC

has been acquired by

sl THE MIDDLEBY CORPORATION

VESTERN POLYMER
ORPORATION

has been acquired by

Ingredion

° ..
FruitSmart’

has been acquired by

@

UNIVERSAL CORPORATION

RJHealth ~

has been acquired by
X
-
MMIT

a portfolio company of

WC

*Q1

has received a growth
equity investment from

A leading energy
private equity firm

Cory

Since 1934

has been acquired by




T MERGERS & ACQUISITIONS

9* Billion in M&A Transactions

APPLIED TECHNICAL
’;WII!S CORPORATION

has been acquired by

crgation

has been recapitalized by

VISIO
Full

e{;esm

has been acquired by

o
£

ERLucidyne

has been acquired by

N
ThelionBrewery ‘v‘“’?
a portfolio company of

BLUE

has been acquired by

{
encorert

< MOVERE

has been acquired by

BT Microsoft

\ W. SPENCER & SON, INC

has been acquired by

Il

HARRIS

has been acquired by

b:

bazaarv

MOTORSPORT
has been acquired by

RFJ

T —

|
%rld@ APP!..
|

has divested one of its
propane business units
(APP Propane) to

THOMPSON

has sold a majority interest to

,,45,

AJINOMOTO

:‘Irangethe_org
has been acquired by

CASTANEA

¥

/PHOENIX
AB G

has been acquired by

Zoetis

has been acquired by

JIL. Providence
AIF St.JosephHealth

has been acquired by

ComQi

)
intrexon
better D/
has sold stake in

<quzbauty

to TS Aquaculture, LLC
managed by

il

THIRD SECURITY, LLC

has been acquired by

sl THE MIDDLEBY CORPORATION

PRECIG=N
has sold

blue marble agBi®
to

[l

THiRD SECURITY, LLC

RJHealth ~

has been acquired by
X
-
MMIT
a portfolio company of

WCAS

‘\ AbsenceS

has been recapitalized by
24
-4 i
BAWRIVER

CAPITAL FARTNERS

%

FruitSmart

has been acquired by

@

UNIVERSAL CORPORATION

2]1(] “\\'C

have been acquired

BRS |

I ROSSER

CAPITAL PARTNERS

EMERGENCY
REPORTING
has been recapitalized by

polaris



37 Billion of Capital Raised

RECENT PRIVATE PLACE

has received
an investment from

—_—
ELSEWHERE

PARTNERS

< Skispint

has received
an investment from

P/W/ P

/ Growth Equity

has received a Series B
investment led by

FragilePAiL

has received a
growth investment from

‘ COLUMBIA PACIFIE ABVISORS

LONG MEADOW RANCH

has completed a
debt financing with

oldman
achs

fatbeamn

has received financing from

bank
POST ROAD

Awvil Fruit Gompany, Inc.,

has received an equity
investment from

’ FIERA

son@slm

has received a minority
investment from

@ GE Healthcare

ol
vera

has received a
strategic investment from

TRANSFORMATION
PARTNERS

I'TS

has received a growth
equity investment from

A leading energy
private equity firm

VIDA

has received a majority
equity investment from

<> cmpress

WCS
S
DISTRIBUTION

has received strategic
investment from

: HCAP

PARTNERS

@ ADURO

has received a
strategic investment from

BON SECOURS MERCY HEALTH

VEXCEL

IMAGING
has received a growth equity

investment from

A Private Equity Firm

|mRe] 2

EUROPHARMA

strategic investment from

VIVO @ 1AM

venBio™

Winc

has received an
investment from

cooL
JAPAN
FUND

o
nulo

healthier together

has received an
investment from

Qx BardyDx

has received a strategic
investment from

svuuw? 3 HEP

/&LENSJQN

and debt financing from

@ ADURO

has received an
investment from

abry partners

B
DiscoverOrg

ASSOC\AI ES

has received an
investment from

"ARLYLE GROUP

THE

Galaxy Gaming

has received
debt financing from

% BREAKAWAY

Lo Paulee

has received an
investment from

the

conversion

has received
debt financing from

Evolving Branded Merchandise’

has received debt
financing from

@ cyrriUM




Cascadia Capital Leadership Team

Cascadia has a distinguished
team of investment banking
professionals with expertise
in a multitude of industries
and capital markets.

Leading diversified investment
bank advisory firm serving
domestic and global clientele

Coordinated delivery of
appropriate expertise across the
firm

Strategic insight to assist in
identifying and executing a range
of alternatives

15 Managing Directors

Over 50 investment banking
professionals

More than $12.6 billion in
transaction value

Katherine Bellows Brian Bogen Jamie Boyd
MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR
Business Development Private Capita En pplied Technolog

.\l 1

Kevin Cable Hugh Campbell Teague Collins
MANAGING DIRECTOR -TOR MANAGING DIRECTOR
Digital Health & Healthcare Services s Technolo

Nicodemo Esposito B 7an Jatfe Nicole Nugent Fry Firdaus Pohowalla
MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR
Business Service: Food, Beverage & Agribusines ndustrials

Christian Schiller George Sent John Siegler Ann Watson
MANAGING DIRECTOR MANAGING DIRECTOR MANAGING DIRECTOR CHIEF OPERATING OFFICER
Food, Beverage & Agribusiness Consumer & Retail



The Cascadia Healthcare Practice

Principal Sector Focus

Telemedicine & Patient Monitoring Interoperability, System Integration & Workflow
Auto Aftermarket o , ,

RCM, Billing & Payment Systems Data Analytics & Healthcare Information Systems

. . Patient Engagement & Care Coordination Healthcare Services

Business Services .

Cybersecurity, HIPAA & PHI Physician Practice Management
Consumer & Retail Overview

We have five professionals with over 40 years of collective experience who have originated and

Energy & App“ed Technology executed over $1 billion of M&A and financing transactions in the Healthcare sector. Emerging trends

in the industry are driven by consumers demanding higher quality care with cost transparency,
integrated health information and better provider access and communication. The solutions lie at the
intersection of healthcare and technology, where innovation provides for better, more accessible care

at lower costs. Cascadia’s team is perfectly primed to meet the growing needs of the industry’s
Healthcare players, leveraging vast experience coupled with a thorough understanding of the market.

Representative Transactions

Food & Agribusiness

Industrials -
& , |
bluetree @ ADURO.  .£:CONCORD
Real Estate ve reTmERe R
D s Emsian sl g irvemsct vt Frisem nas :_-:.lln.' :n-ln:r ty
[glul Tlefest T
a porticlia compary of Providence E
TeC h no I Ogy ‘11—_ :‘J\ H % St Jeseph Health F‘P CHCELLERE PARTR G
ol Q& BardyDx
SDT 1§5| m DAT!'_":T—u_ Ve-ra has received a sflralegic
investment from
5 1 '.,.’.:;,I,d. minoiy hias been acoulres by I_._:"_ Ir-c:::ﬂ troen winsdcer > YHFEP
" Agernsion
@ GE Heclthoare L ] SOLLITIQRE LEEHINK and debt financing from
- o



Deep Healthcare Expertise

Deep Transaction Experience Within Digital Health and Healthcare Services

We have recent, robust, and
relevant transactional
experience ...

. Specialty drug price arbiter for payors, PBMS\

. Provider of integrated patient engagement /

and the pharma industry
Provider of Epic EHR implementation services

Provider of human performance solutions to
enterprise employers

Provider of integrated cloud fax and workflow
solutions

Ultrasound training software platform

-

and data management software

... which enables us to
accurately and compellingly
position our clients within the
healthcare ecosystem to
counterparties

1

RJ Heslth Systems
has besn aguired oy

X
O
MMIT
a portfalle comparny of

WCAS

ZZEE:Z .ONCDRE].

has sald a minariby
interest to

EP FrCELLERE PARTHERS

hais. bestsn aeguired by

Providence
AIF St.Joseph Health

CASCADIA

CAPITAL LLC

SOﬂ@SIm

his recelved a minority
imyestment from

% GE Healtheare

3

@ ADURO

s received an
rivestrnent from

abry Dartners

DATSTAT

has been acquired by

v SCI SOLUTIONS



The Healthcare Investment Banking Team

Kevin Cable
Co-Founder and Managing
Director, Healthcare

Contact:
kcable@cascadiacapital.com
(206) 696-7922

Experience:
20+ years banking

20 years with Cascadia

Education:
BA, University of Washington

Eric Coonrod
Senior Vice President,
Healthcare

Contact:
ecoonrod@cascadiacapital.com
(323) 486-8115

Experience:
15+ years banking

4 years with Cascadia

Education:
BSBA, Washington University in St.
Louis

Pl 4

Novan Le
Vice President,
Healthcare

Contact:
nle@cascadiacapital.com
(206) 436-2510

Experience:
7+ years banking

4 years with Cascadia

Education:
BA, University of Washington

Daniel Wandsnider
Associate,
Healthcare

Contact:
dwandsnider@cascadiacapital.com
(206) 436-2598

Experience:
4+ years banking

4 years with Cascadia

Education:
BA, University of Wisconsin-
Madison

Neel Karody
Analyst,
Healthcare

Contact:
nkarody@cascadiacapital.com
(206) 436-2505

Experience:
1+ years banking

1 year with Cascadia

Education:
BA, Pomona College
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APPENDIX A Case Studies

RJ Health Systems’ Acquisition by MMIT

TRANSACTION OVERVIEW

> b

RJ Health Systems = Transaction Completed: September 2019

has been aquired by = Transaction Amount: Undisclosed
“ =  Transaction Summary: RJ Health Systems was acquired by MMIT, a portfolio company of Welsh, Carson, Anderson &
O Stowe. Further details of the transaction were not disclosed

MMIT .
a portfolio company of

STRATEGIC RATIONALE
WCAS

The combination of RJ Health Systems’ proprietary data platform with MMIT’s market leading formulary data and
workflow platform positions the combined company as a single, comprehensive source for quality drug pricing, market
access and benefit coverage information

Cascadia Capital Role: Exclusive financial advisor to RJ Health Systems

RJ HEALTH SYSTEMS MMIT
= RJ Health Systems offers a proprietary solution for controlling =  MMIT provides formulary management tools and software for the needs
medical drug spend, with an emphasis on specialty drug pricing, of health plans and PBMs

providing industry standard pricing, coding, dosing, weight, age and
diagnosis information and analytics for drugs covered on the medical
benefit

=  MMIT offers its workflow and data solutions to customers that operate
across the healthcare ecosystem, including payors, pharma
manufacturers, prescribers and consulting firms

= RJ Health Systems’ proprietary data and analytics are delivered = MMITis backed by Welsh, Carson, Anderson & Stowe, a leading

through SaaS and enterprise configurations, enabling transparency healthcare and technology-focused private equity firm with $27BN in
between all healthcare stakeholders assets under management

= RJ Health Systems has over 230 customers across the healthcare
ecosystem, including payors, providers, PBMs and pharma
manufacturers 26



_ Case Studies

ADURO Equity Financing
TRANSACTION OVERVIEW

@ A D U R O = Transaction Completed: January 2019

=  Transaction Amount: S22MM

has recelved an =  Transaction Summary: ADURO announced a $20MM investment from Abry Partners, as well as a $2MM follow-on
investment from investment from Mercy Health System. Further details of the transaction were not disclosed

= Cascadia Capital Role: Exclusive financial advisor to ADURO

abry partners STRATEGIC RATIONALE

=  ADURO will leverage Abry’s deep industry knowledge and experience scaling similar businesses to accelerate innovation,
fuel growth and expand globally

= ADURO will utilize the capital to help it build out its sales and product capabilities, fill key positions on its management
team and fund acquisitions in ancillary verticals, as well as expand its capabilities within the patient engagement arena

ADURO ABRY PARTNERS
=  ADUROis a leading provider of human performance solutions for = Abry Partners is a Boston-based growth equity firm with $12.0BN in
optimizing the health, well-being and productivity of enterprise assets under management
employers

= Abryinvestsin the healthcare IT, business services, information services,
= The Company offers a native coordinated experience across its media and communications segments
biometric and well-being platform via an app-based solution,
providing measurable value to employers, their employees and
dependents

= Abry seeks to provide flexible, patient capital to companies that present
operating characteristics and competitive dynamics that make them
leaders in their industries, making the partnership with ADURO an ideal
= ADURO currently has over 150 customers and 1.1M+ unique users, outcome for both sides
including employees and dependents

27



APPENDIX A Case Studies

Concord Technologies Minority Sale

TRANSACTION OVERVIEW

T CONCORD =  Transaction Completed: January 2019

I ECHMOLOGI!ES . Transaction Amount: Undisclosed

=  Transaction Summary: Concord Technologies announced its minority sale to Excellere Partners. Further details of the

has sold a minority transaction were not disclosed

interest to
=  Cascadia Capital Role: Exclusive financial advisor to Concord Technologies

q:) EXCELLERE PARTNERS STRATEGIC RATIONALE

Concord Technologies partnered with Excellere Partners due to the investment firm’s proven track record of scaling
businesses and their deep understanding of interoperability in healthcare. Concord has plans to leverage the new
partnership to expand its NEXTSTEP workflow automation platform into new and existing healthcare markets

CONCORD TECHNOLOGIES EXCELLERE PARTNERS

=  Concord Technologies is a leading provider of integrated cloud fax = Excellere Partners is a Denver-based private equity firm with $1.4 billion
and workflow solutions, NEXTSTEP, to high-growth healthcare of capital across three funds, and specializes in partnering with
markets entrepreneurs and management teams

= With over 1,500 customers already utilizing its existing enterprise fax = The firm employs a proven research-driven, top down investment
service platform, the Company recently pushed to add an additional strategy, and supports its entrepreneurs and management teams with a
service line, focused on healthcare interoperability, to further proprietary value creation process designed to enhance corporate and
enhance its product suite operational infrastructure for scalability and growth

= Concord is headquartered in Seattle, Washington and employs more = Excellere’s targeted industry sectors include: healthcare services and
than 100 people in the USA and India products; energy, power and infrastructure products and services;

industrial technology, specialty chemicals and services; and business

services 2 8



APPENDIX A Case Studies

DatStat’s Acquisition by SCI Solutions

TRANSACTION OVERVIEW

=  Transaction Completed: March 2018

DATS TAT

has been acquired by

Transaction Amount: Undisclosed
= Transaction Summary: DatStat was acquired by SCI Solutions. Further details of the transaction were not disclosed

= Cascadia Capital Role: Exclusive financial advisor to DatStat

\ SCISOLUTIONS | STRATEGIC RATIONALE

The combination of DatStat’s digital self-service tools for pre-visit preparation, secure messaging, visit summaries and
care plans with SCI’s market leading patient scheduling, referral management and revenue cycle software, creates a
complete patient access and engagement solution for patients to conveniently connect with their care teams

DATSTAT SCI SOLUTIONS
= Founded in 1996, DatStat provides integrated survey, patient engagement = SCl Solutions builds, implements and operates healthcare
solutions, and data management software for healthcare and research institutions business process software for a network of hospitals,

diagnosticimaging centers, physician groups and post-acute
care organizations. The Company has the most widely adopted
cloud workflow platform for referrals, orders, messaging,
results and scheduling

= DatStat’s consumer-ready tools function on any device, so patients can securely
message providers, easily complete pre-visit forms and surveys online, confirm
adherence to care plans and receive important reminders for appointment follow-
up

. . ) . . . ) =  Backed by The Wicks Group of Companies
= These capabilities work in conjunction with health system websites and patient

portals, marketing automation technologies, and any electronic health record to
ensure a unified brand experience

29



APPENDIX A Case Studies

Vera Whole Health Equity Financing

TRANSACTION OVERVIEW

.. T tion C leted: March 2017
Ve ra = ransaction Completed: Marc

WHOLE HEALTH = (Capital Raised: S15MM in equity capital, SI0MM in debt capital

has received a3 = Transaction Summary: Vera Whole Health (“Vera”) announced a $25MM investment by a consortium of investors led

strategic investment from by Leerink Transformation Partners; further terms of the investment were not disclosed

" =  Cascadia Capital Role: Exclusive financial advisor to Vera Whole Health
LEERINK STRATEGIC RATIONALE
TRANSFORMATION
PARTMNERS .

With strong historical growth and a differentiated clinical model, Vera has a significant opportunity to become the
leading provider of on-site healthcare services to self-funded employers

= |n order to take advantage of this opportunity, the Company required additional capital to fund new clinic openings and
the operational expertise of an experienced healthcare services investor to rapidly scale across the nation

VERA WHOLE HEALTH LEERINK TRANSFORMATION PARTNERS
= Based in Seattle, WA, Vera provides a scalable on-site medical management =  Healthcare investment firm focused on identifying and
network that has proven abilities to drive meaningful healthcare cost savings for working with companies in the healthcare technology and
self-funded employers and to improve overall employee health through a four- services sectors with proven revenue traction, recurring
pronged approach: revenue and high growth potential
1. On-site (or near-site) health clinics = LTP Equity specializes in growth equity investments

2. Health coaching and active patient management: Industry-leading patient
engagement and employee satisfaction through face-to-face health coaching

3. Organizational health culture: creation and facilitation of a culture of health

4. Population health and referral management care standards: catalysis of
preventive and chronic care management and elimination of high cost 30
unnecessary or duplicative care
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APPENDIX B

(SUSD in MM)
Date
Announced

Acquirer

M&A Transactions

Revenue

Target Product [ Service Offerings

Developer of virtual care platform designed to provide

01/12/2020 InTouch Health Teladoc Health (NYS: TDOC) $600 71x NM . . . o
high-guality, patient-centric virtual care
12/17/2019  OTTO Health NextGen Healthcare (NAS: NXGN) 22 - - Developer of a telehealth platform
Provider of telemedicineand healthcare management
11/07/2019  Aligned TeleHealth Amwell - - - .
services
10/24/2019 Health Navigator Amazon [NAS: AMZN) - - - Provider of online health care services
09/23/2019 Doctors On Call Heal - - - Provider of telemedicineservices
Owner and operator of virtual health coaching provided
06/30/2019  inHealth Medical Services CardieX (ASX:CDX) 5 - - ) o
through its telemedicine platform
04/05/2019  ConnectMed Merck (ETR: MRK) - - - Developer of an onlinemedical consultation platform
Provider of telehealth services for addiction and
03/07/2019  MAP Health Mana gement Aetna 25 - - .
behavioral health
Provider of an application for parents intended to video
02/15/2019  Pacify Health Advantia Health - - - )
chatwith nurses
01/31/2019 Evolucare Technologies Essling Capital 4.8x Developer of a medical exchange platform for clinical
£ gLap ) follow-up, medical research and telemedicine
Citadel, Medici, Starwood Capital Group, Swordfish Developer of a cloud-based telemedicine platform
01/03/2019  Chiron Health - - - . . . ) .
Investments designed to improve practice efficiency and patientcare
o Provider of telehealth nutrition services intended for
12/19/2018 Teladietitian Teladoc Health (NYS: TDOC) - - - , L )
medical nutrition thera py counseling
Developer of healthcare applications, including home
10/30/2018 Kanayo Software Tunstall - - - P o PP ! 8
telehealth and chronic disease management systems
. e . Owner and operator of a behavioral health telemedicine
08/20/2018  IJSAHealth Telepsychiatry CRG, Specialists On Call, Warburg Pincus - - -

company
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APPENDIX B

(SUSD in MM)
te
Announced

M&A Transactions (cont.)

Revenue

Target Product [ Service Offerings

07/03/2018  Avizia Amwell - - - Provider of a telehealth a nd remote conferencing platform
. Provider of telemedicineand expert medical opinion
05/31/2018 AdvanceMedical Teladoc Health (NYS: TDOC) $352 56x NM )
services
05/31/2018 Wealden & Eastbourne Lifeline Doro (STO: DORO) 15 - - Provider of telecare services
Provider of a telemedicine platform designed to connect
04/30/2018 REACH Health InTouch Health - - - . o )
specialty physicians and patients
Provider of a cloud-based tele-medicine platform
01/04/2018  TruClinic InTouch Health - - - . ) )
designed to connect patients and providers
10/23/2017 VoCare Totally $15 - - Developer of a remote patient monitoring device
. Provider of a virtual care model and configurable
10/10/2017 Carena Avizi - - - ) i A .
technology platform intended to deliver high-quality care
Provider of remote medical alert services and medication
05/31/2017 Healthcom Light Beam Capital, Lion Venture Partners, Pamlico Capital, VRI - - -
management
Provider of a telemedicine platform designed to connect
02/15/2017 Etiam Mehs Group - - 0.8x o . )
doctors with institutions reguesting expertise
Greenwoods Capital Partners, Specialists On Call, Warbur,
02/02/2017 Neurocall Pincus P P g - - - Provider of clinical tele-medicine technology and services
Provider of physician-led telemedicine management and
01/31/2017 €30 Medical InTouch Health - - - o .
physician coverageservices
12/30/2016  PingMD Kipu Svst s Provider of 8 mobilecommunication a pplication linking
in ipu Systems - -
& pu sy patients to their doctors
ABRY Partners, HarbourVest Partners, Mesirow Financial
11/30/2016 PHD Medical e ’ ! - - - Provider of telemedicine equipment and related software
Securus Technologies
Platform for new parents to interact directly with doctors
11/22/2016 Bundoo The Wellness Network, Wafra Partners - - -

and healthcare experts for medical information

33



APPENDIX B M&A Transactions (COﬂt.)

(SUSD in MM)
Date

Announced Target Acquirer Revenue EBITDA Target Product [ Service Offerings

Platform that connects patients with physicians to deliver

07/21/2016 Medicast Providence St. Joseph Health - - * on-demand haalthcare
05/04/2016 Jontek Legrand - - 4.4x  Provider of telecare and telehealth services
Enterprise Value to LTM
TEV Revenue EBITDA
Mean $130 6.3x 3.4x
di $18 6.3x 4.4x
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APPENDIX B

(SUSD in MM)
Date
Announced

Acquirer

David Viniar, Goldman Sachs Merchant Banking Division,

Financing
Amount

Enterprise Value to LTM

Financings

Target Product [ Service Offerings

Operator of a healthcare platform intended to receive

04/03/2020 98points X R L 543 personalized chat-based consultation from board-
James Sinegal, Larry Fink, Nader Naini . .
certified physicians
. EDBI, IHH Healthcare, Kamet Capital Partners, Pavilion Capital, Developer and operator of a telemedicine platform
03/30/2020 TeleHealth Solution 27 . . .
SquarePeg intended to improve healthcaredelivery
03/20/2020 ¢ Health Allscripts Healthcare Solutions (NAS: MDRX), Builders VC, EPIC 15 Operator of a conversation platform offered to provide a
onversa nes Ventures continuous dialogue between care teams and patients
Provider of telehealth ices designed to i
03/13/2020  Amwell Cowen Healthcare Investments 60 m,\“ Er oT teleneattn services designe improve
patient outcomes
X Developer of a digital wellness and telemedicine platform
03/10/2020  Fruit Street Health - 17 L .
created to offer chronic disease prevention programs
03/10/2020  Vault Health Avenir Growth Capital, Declaration Capital, Redesign Health, 10 Pro.\lider of specialized telemedicine services for men and
The Carlyle Group their manhood
Allscripts Healthcare Solutions (NAS: MDRX), Builders VC, EPIC Operator of a conversation platform offered to provide a
03/10/2020 Conversa Health 15 . i .
Ventures continuous dialogue between care teams and patients
03/06/2020 F sccldwat:‘r CE::p\taI,:lea I;: .CTZEI\:; CETItEI ME naiemlegr, 33 Developer of a mabile-first, patient-facing technology
ager arizon 8luelross Biue .Ie @ EW ersey, uxl ap! . designed to transform healthcare
Management, New Enterprise Associates, Three Fields Capital
02/20/2020 Cloudbreak Columbia Partners Private Capital 10 Provider of language access and telehealth services
01/22/2020  Avail Medsyst Coatue M " 14 Software enabling procedural support, observation and
vall Megsystems oatue Managemen clinical education to healthcare organizations
P id f ial Itati t t
12/23/2019  Specialists On Call Warburg Pincus 13 rovider of specialty consultations to acute-care
hospitals via telemedicine
) Developer of a platform designed for healthcare brandsv
12/17/2019  Truepill - 23 . .
to power and scale online telehealth experience
12/08/2018  Boulder ¢ BoxG First Round Canital. G Tusk Vent " Developer of digital health platform expanding access to
oulder Care oxGroup, First Round Capital, Greycroft, Tusk Ventures effective treatment for opiate use
11/26/2018  Curclogy VP, 3FORTY3 32 Operator Ufacustuml’zec.i,pr-escriptiun skincare company
focused on acne and anti-aging treatments
Cyberdyne (TKS: 7779), DG Ventures, Miraca Holdings (TKS: Technology that helps to prevent the onset of
11/22/2018  SmartScan (Tokya) yberdyne ( ! e (T 10 BY pstop

4544), Nippon Venture Capital, Scrum Ventures

cerebrovascular diseases through a telemedicine system
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APPENDIX B

(SUSD in MM)
Date
Announced

Acquirer

Financing
Amount

Financings (cont.)

Enterprise Value to LTM

Revenue

Target Product [ Service Offerings

Developer of avatar and chatbot-based platform designed

10/28/201%  Sensely Aflac Ventures 515 o .
to assistinsurance plan members and patients
R Provider of on-demand urgent and primary careservice
06/26/2019  Remedy (Urgent Care) Santé Ventures 10 . . .
focused on innovative delivery of care
06/04/2018 DI tchHealth Echo Health Vent 33 Provider of on-demand mobile and virtual healthcare
1spatchiiea choea entures services intended to offer definitive and quality care
Blue 9 Capital, Canaan Partners, Chapter One Ventures,
06/01/201% Roman Health Evolution VC Partners, FirstMark Capital, ] Ventures, PROOF 85 Developer of a direct-to-consumer telehealth company
Fund, Sand Hill Angels, TQ Ventures
Provider of a medication prescription and delivery
05/30/201%  Nurx Union Square Ventures, Kleiner Perkins 52 platform intended to put women in control of their own
health
Operator of an online therapy platform intended to
05/28/2019  Talkspace Revolution Capital 50 eliminate the stigmas associated with mental iliness and
make therapy more available
o . Im Ventlurles,ARTlS Ventures,lD\ngx Partners, Lifeforce Capital, Develaper of a unified heart disease monitoring system
05/13/201%  Eko (Monitoring Equipment) Mayo Clinic, NTT Venture Capital, Seraph Group, Sutter Health 20 . . . . . .
intended to provide all-in-one cardiac screening services
Master Trust, XTX Ventures
X ) Developer of telehealth platform designed to keep kids
04/05/2019  Hazel Health Bain Capital Ventures, Owl Ventures 20
healthy and ready tolearn
03/25/2018  Klara : 17 Pro:iider of a secure m.essagingplatform designed to
assisthealthcare providers and patients
) Amllty\t‘entures, I?oxGrcu‘p, CSC UpShot Ventures, Eudaimonia Developer of a platform designed for healthcare brands to
03/12/2019  Truepill Capital, Foundation Capital, FundersClub, Index Ventures, 13 1.0x . .
o i power andscale online telehealth experience.
Initialized Capital Management, Jos eph Montana
Blibli.com, GO Ventures, Investidea, Korea Investment Partners
! ! N ! Devel fa digital health latform designed t
03/06/2019 Halodoc Openspace Ventures, Singtel Innov8, The Clermont Group, UOB 65 eve t?per o8 clgha ea. care platiorm cesigned to
. offer live health consultation
Venture Management, WuXi AppTec
. X X X Developer of on-demand Virtual Care Platform intended to
02/07/201%  CirrusmMD Colorado Impact Fund, Drive Capital, Rockies Venture Club 15 R . R R .
cultivate new patientrelationships and improve access
‘ . Epiphany Health Ventures, MedCare Investment Funds, WP Developer of telemedicine and tele-behavioural health
01/25/201% MindCare Solutions 28
Global Partners caretechnology
Devel fonli diol latf intended t
01/23/2019  Lively [online audiology platform) Declaration Capital, Redesign Health, Tiger Management 16 eve.oper ° -an me.au fology platiorm ntended o
provide hearing devices
. ACME Capital, BaselO Partners, GV, Shasta Ventures, VMG Provider of an online birth control prescription and
01/22/2019  The Pill Club 51

Partners

delivery service
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APPENDIX B

(SUSD in MM)
Date
Announced

Financing
Amount

Financings (cont.)

Enterprise Value to LTM

Revenue

Acquirer
Echo Health Ventures, Fosun Venture Capital Investment, Fuson

Target Product [ Service Offerings

Operator of a disruptive mobile health device designed to

01/16/2019  Tyto Care Pharma, Itochu (TKS: 8001), LionBird, MTIP, OrbiMed, Ping An 534 A . L
. transform primary care connecting people to clinicians
Insurance Company of China (SHG: 601318}, Qure Ventures
01/08/2019  Forefront Telet Boston Millennia Partners, Spring Lake Equity Partners, Tech 15 Provider of telecare services intended to offer solutions
orefront felet.are Council Ventures, Ziegler that effectively integrate with existing client systems
. ARCH Venture Partners, Bezos Expeditions, Decheng Capital, Platform that provides evidence-based interventions, and
12/21/2018 Mindstrong . X 45 NM . .
Foresite Capital Management, General Catalyst, Optum personalized supportand behavioral health therapy
Operator of a healthcare platform intended to receive
10/30/2018 98points Goldman Sachs Merchant Banking Division 50 personalized chat-based consultation from board-
certified physicians
Boleroup, FirstMark Ca plt—!ll, General Catalyst, |HIItIE|IZE'Id Atelehalth company intended to handle everything from
09/18/2018 Roman Health Capital Management, Rosecliff Venture Partners, SignalFire, B8 . . . . .
. i diagnosis to the convenient delivery of medication
Sinai Ventures, Slow Ventures, Torch Capital, Tusk Ventures
Provider of i | atf designed to
08/07/2018  Klara FirstMark Capital 12 roviderol a secure messaging platiorm designe
assisthealthcare providers and patients
Bedford Funding Capltla\ Manlagementl, Cigna (NYS: Cl), HCSC Provider of on-demand healthcare delivery services and
08/01/2018 MDUVE Ventures, Health Vel ocity Capital, Heritage Group, Industry 50 coftware
Ventures, Novo Holdings, Sutter Health Master Trust
Provider of telehealth services designed to improve
07/17/2018  Amwell - 75 .
patient outcomes
Provider of telehealth ices designed to i
06/29/2018  Amwell AllianzX, Philips 291 rovicer ortelensalin services designed to improve
patient outcomes
X Provider of technology-based healthcare management
06/18/2018 Carelnnovations Roche Venture Fund 12 . . .
services designed to connect people to care givers
Antonio Gracias, Brett Moody, Citadel, Cultivation Capital, Dell Devel ¢ I icati latio desi d
eveloper of an online communication platform designe:
06/13/2018 Medici (Application Software) (NYS: DELL), Natie Kirsh, Publix, Starwood Capital Group, 22 P . ) P g
. . to connect patients with doctors
Swordfish Investments, Thomas Meredith
X ) Operator of a customized, prescription skincare company
06/01/2018 Curology TriplePoint, SVB 11 o
focused on acne and anti-aging treatments
. . . Developer of software intended to digitize physical
05/25/2018  Avail Medsystems Lux Capital Management, Playground Global, Refactor Capital 13 . .
presence in operating rooms
Provider of an on-demand primary health platform
05/22/2018  Heal |RA Capital 20 intended to offer application based physician house
calling services
. Charge Ventures, Goodwater Capital, M Ventures, Steven Cohen, Developer of.a telemedicine plz.nform designed to
05/17/2018 Simple Contacts 16 empower patients to renew their contactlens

WayPoint Capital Partners

prescriptions remotely 3 7
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Financing
Acquirer Amount

Financings (cont.)

Enterprise Value to LTM

Revenue EBITDA

Target Product [ Service Offerings

Provider of an employer-based technology solution

05/01/2018 Grand Round Ad Street Part 50
101/ rang Rounds ams StreetFariners 5 intended to offer health careservice
AC,ME Ca pl,E L Al Ipha Venture Pa rtners, Blue Cloud Ventures, Provider of mobile-first technology platform designed to
04/25/2018 Doctor On Demand Friendly Hill Capital, Goldman Sachs Investment Partners, Lerer 74 . L
) . X R connect consumers and board-certified physicians
Hippeau, Princeville Capital, Qualcomm Ventures
Developer of virtual care platform designed to provide
04/098/2018  InTouch Health - 29 high-gquality, patient-centric virtual care for every use
caseand any clinical setting
Developer of connected healthcare devices and remote
03/15/2018  BewellConnect Hudson Bay Capital 30 monitoring software designed to help onetake care of
themselves and their loved ones
02/23/2018  Mindst ARCH Venture Partners, Berggruen Holdings, Foresite Capital 14 Operator of a research-driven, consumer-focused, remote
{ndstrong Management, One Mind, Optum Ventures mental healthcare company
Provider of tel dici d tmedical opini
01/22/2018  Advance Medical Summit Partners 8 rovigerottelemedicineand expert medieal opinion
services
. Provider of telehealth services designed to improve
01/08/2018  Amwell Allianz X 59 R
patient outcomes
Provider of a medication prescription and delivery
12/06/2017  Nurx Kleiner Perkins 36 platform intended to put women in control of their own
health
Provider of medication management and clinical
10/18/2017 PipelineRx CareFusion, Swisslong Holding 15 telepharmacy services intended to optimize and transform
pharmacy and amplify its impact on patient care
Operator of a healthcare platform intended to receive
08/19/2017 98points Y15 Capital 29 personalized chat-based consultation from board-
certified physicians
Provider of a technol la tfi d multi-discipli
Index Venture, Redmile Group, Refactor Capital, Western roviderota E,C ne Opr a orm.an mu IECIP_ nary
0g/14/2017 callg K i 24 healthcare servicedesigned to deliver care to nursing
Technology Investment, Westway Capital, Y Combinator . . .
home patients at their bedside
. Provider of on-demand mobile and virtual healthcare
08/11/2017 DispatchHealth Alta Partners 31 . . . .
services intended to offer definitive and quality care
406 Velnlures,Aetna Wentures, Bain Capital Ventures, BllueCross Provider of technology-enabled behavioral health care
08/29/2017 AbleTo BlueShield Venture Partners, HLM Venture Partners, Horizon 37 latform
Blue Cross Blue Shield of New Jersey, Sandbox Industries P
Devel f bil lication designed to off li
Accelerated Digital Ventures, Draper Espri, Epiphany Capital, eveloper ot 2 m.o e ap.p ‘eation engne' ° D_ erontine
07/05/2017 Push Doctor . 26 NM NM  doctor consultation service. The company's mobile
Oxford Capital Partners, Partech Partners, Seventure Partners L L
application is a digital health management platform
. Echo Health Ventures, Martin Ventures, NewYork-Presbyterian . .
06/26/2017 Avizia 23 Provider of a telehealth and remote conferencing platform

Ventures

38
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Financings (cont.)

Enterprise Value to LTM

Announced

Acquirer
415 Ventures, Adaptive Health Capital, Civilization Ventures,

Amount

Revenue EBITDA Target Product [ Service Offerings

Provider of an online telemedicine platform intended to

05/22/2017 Lemonaid Health Correlation Ventures, Hikma Ventures, Novartis Venture Fund, 512 )
K . X X K bringultra low cost healthcare
Quest Diagnostics (NYS: DGX], Third Kind Venture Capital
05/17/2017  Min Dokt Christian Jansson, EQT Ventures, Filip Engelbert, Inbox Capital, 75 Provider of a telemedicine platform designed to offer
fn Doktor Jonas Nordlander, Otiva digitalized healthcare services
04/03/2017  Simple Contacts Autonomous Ventures, Goodwater Capital, Justin Kan, 10 Develaper ofﬁa t::le‘l:edlnnet:la.ih‘orm‘adetsllgned to
mpie tontac KohFounders, Notation Capital, Richard Park, Steven Cohen Empo\n:rer-pa Ents o renew their contactfens
prescriptions remotely
Provider of technology-based health t
03/01/2017 Carelnnovations iSeed Ventures 18 rov.l ero .ec nOIOEY-based nea careman.agemen
services designed to connect people to care givers
01/01/2017  HealthT 50 Operator of an online platform designed to provide online
eatihtap ” health information
Provider of an on-demand primary health platform
10/26/2016  Heal Tull Financial Group 40 intended to offer application based physician house
calling services
Blu Venture Investors, Blue Heron Capital(Tom Benedetti), Provider of a telehealth and remote conferencing platform
10/01/2016  Avizia HealthQuest Capital, J. Hunt Holdings, Lavrock Ventures, MCVC 20 intended to deploy and power system-wide telehealth
Partners, Middleland Capital, NewYork-Presbyterian Ventures, programs
Provider and operator of medical technology designed to
08/26/2016 SenyintInternational - 30 provide telemedicine and technological solutions for
hospitals and healthcare institutions
Developer of medical device such as Telemedicine,
08/22/2016 N K Jiuding Capital 10
122/ ovocare unwa Juding Lapita removableand undisturbed devices and wearable devices
Blibli.com, GO-JEK, Investldea, Openspace Ventures, The Developer of a digital healthcare platform designed to
09/09/2016 Halodoc 13 . .
Clermont Group offer live health consultation
05/08/2016  Specialists On Call CRG 50 Provi.der cuf.specialt\.r folnsultations to acute-care
hospitals via telemedicine
. ) Provider of a telehealth-based platform designed to
08/04/2016 Woundtech Aldrich Capital Partners 40 . .
provide comprehensive wound care
‘ Provider of a SaaS-based platform intended to offer
07/08/2016  Aligned TeleHealth SV Health Investors 12 - .
telemedicine and healthcare management services
Devel f a virtual physical th ftware designed
06/22/2016  Reflexion Health West Health Investment Fund 18 Eveloper of 3 virtua’ physical lnerapy sofware designe
to provide at-home and onsite physical therapy
Developer of virtual care platform designed to provide
06/15/2016  InTouch Health - 15 high-quality, patient-centric virtual care for every use

caseand any clinical setting 39



APPENDIX B Financings (COHt.)

(SUSD in MM)

te Enterprise Value to LTM
Announced . Revenue EBITDA Target Product [ Service Offerings
Operator of an online therapy platform intended to
05/31/2016 Talkspace Revolution Capital 515 - - eliminatethe stigmas associated with mental illness and

maketherapy more available

. . Operator of a customized, prescription skincare company
04/18/2016  Curology TriplePoint, SVB 15 - - S
focused on acne and anti-aging treatments

Provider of specialty consultations to acute-care

02/25/2016 § ialists On Call G ds Capital Parts . Warb! Pi 65 - -
/25 pecialis ncCa reenwoods Capital Partners, Warburg Pincus hospitals via tel emedicine

Provider of an online home-based healthcare platform
01/15/2016  Zoctr - 10 - - designed to integrate home health and telehealth medical
services into one platform

Ali Rowghani, Great Oaks Venture Capital, Index Ventures, Provider of a technology platform and multi-disciplinary
01/14/2016 call9 Kapor Capital, Moment Ventures, Pear, Refactor Capital, Sound 10 - - healthcare servicedesigned to deliver care to nursing

Ventures, Steelhead Ventures, SV Angel, Y Combinator home patients at their bedside

Draper Esprit (LON: GROW)|, Epiphany Capital, Oxford Capital Developer of a mobile application designed to offer online
01/07/2016  Push Doctor P prit | ). Epiphany Cap P 10 - - P . P_P e

Partners, Partech Partners doctor consultation service

Arthur Ventures, Ascension Ventures, Fairview Health Services, Provider of a virtual care platform designed to maximize
01/04/2016 Zipnosis HydePark Venture Partners, Omphalos Venture Partners, 17 - - theclinician's time and ensure clinically appropriate

Safeguard Scientifics [NYS: SFE), Waterline Ventures patient outcomes

Enterprise Value to LTM
TEV Revenue EBITDA
Mean 532 10X NM
di $23 10X NM




