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DIVERSIF IC AT IO NSCALE

US$34.8 Billion in Revenue

$1.4 Trillion in Assets

Operations in 36 countries

~83,000 Employees

16.8% Return on Equity

Personal & 
Commercial Banking

Wealth Management

Insurance
Investor &

Treasury Services

Capital Markets

BUSINESS SEGMENT FY2019 REVENUE(1)

US$13.5bn

$6.3bn

$9.2bn

$4.3bn

$1.8bn

CREDIT RATING MARKET CAPITALIZATION

AA- / Aa2 US$104bn#1 #3

F INANCI AL  ST RENG T H

Source: Capital IQ and FY19 Company filing. Fiscal year ends on 10/31. CAD / USD conversion based on historical FX rate of 1.32199 CAD / USD. Market data as of 10/23/2020. 
(1) Excludes corporate support segment, which reduces revenue by $265mm. 

Royal Bank of Canada is One of the Largest, Strongest, and Safest Banks in the World

RBC: Scale, Scope, Stability and Momentum
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$10,700,000,000

Lead Financial Advisor & 
Joint Lead Arranger

April 2020

Acquisition of 

 World Class Advisory
 Expertise Across All 

Capital Markets

 Global Footprint
 Strong Balance Sheet

C$24,000,000,000

Financial Advisor to Cenovus
Pending 

Has Merged With

$19,000,000,000
$4,000,000,000

Joint Lead Arranger & Joint Bookrunner
May 2020

Financing Acquisition of 

$1,400,000,000

Exclusive 
Financial Advisor

July 2020

Acquisition of

$1,000,000,000

Joint Bookrunner
June 2020

Initial Public Offering

$12,500,000,000

Active Bookrunner
May 2020

Senior Notes Offering

£4,200,000,000

Financial Advisor
July 2020

Acquisition of

Senior Secured & Unsecured 
Bridge Loan Facilities

$153,000,000,000

Financial Advisor to the Raytheon
Board of Directors

April 2020

Has Merged With

$3,200,000,000

Exclusive Financial 
Adv isor
Pending

Sale to

$25,000,000,000

Joint Bookrunner
May 2020

Senior Notes Offering

RBC Serves the World’s Most Respected Companies Across All Sectors

(Natural Cheese 
Business)
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II. Healthcare Group Overview
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Differentiated Sector Knowledge ● Unparalleled Product Expertise ● Forward Thinking

60 healthcare-dedicated  
professionals with a  

senior team that has 19+  
years of industry  

experience (on average)

Global footprint with key 
offices in New York, 

San Francisco, London, 
Paris, Hong Kong, Toronto 

and Montreal

Scientific bench 
strength in banking 

Deep sector expertise 
across sub-sectors - life 
sciences, services, and 

medical devices

Full suite of capital markets 
and advisory capabilities

Experience across a diversity of sub-sectors and products

Undisclosed

September 2020

Acquisition of

Financial Advisor

 
 

   

   

May 2020

Initial Public Offering

Active Bookrunner

  
 

  
  

  

   

$655,500,000 $735,000,000

May 2020

Acquisition of

Financial Advisor

 
 

   

   

$1,400,000,000

July 2020

Acquisition of

Exclusive Financial Advisor

 
 

   

   

June 2020

Bought Follow-on Offering 

Sole Bookrunner

  
 

  
  

  

   

$552,000,000$1,314,000,000

   

  
  

  
  

  
  

Joint Bookrunner
September 2020

Initial Public Offering
$365,000,000

October 2020

Sale to

Exclusive Financial Advisor

 
 

   

   

A Leading, Global Healthcare Investment Banking Practice



7 RBC Capital Markets

AHMED ATTIA
Mergers and Acquisitions

PRODUCT PARTNERS

HEALTHCARE LEADERSHIP

ANDREW CALLAWAY
Global Head of  Healthcare
Managing Director
(212) 905.5867
andrew.callaway @rbccm.com

PAUL TOMASIC
Head of  European Healthcare 
Managing Director
+44 207-429-8502
paul.tomasic@rbccm.com

MEDTECH

MARK PAGE
Managing Director
(212) 847.8760
mark.page@rbccm.com

ANDREW MURRAY-LYON
Director
+44 207-653-4391
andrew.murray -ly on@rbccm.com

HEALTHCARE SERVICES

(212) 428.6925
daniel.cohen@rbccm.com

(212) 428.6310
marcus.ricciani@rbccm.com

DANIEL COHEN
Managing Director

MARCUS RICCIANI
Managing Director

MARTIN CHAMBERLIN
Director
+44 207.429.8642
martin.chamberlin@rbccm.com

MATTHEW VLAHOVICH
Director
(212) 519.8485 
matthew.v lahov ich@rbccm.com

BIOPHARMACEUTICALS

+44 207.429.8564
thomas.stockman@rbccm.com

THOMAS STOCKMAN
Managing Director

(646) 704.2787
v ince.lozada@rbccm.com

VINCE LOZADA
Managing Director

(212) 847.9132 
greg.wiederrecht@rbccm.com

GREG WIEDERRECHT, 
PhD
Managing Director

(212) 905.5904
ahmed.attia@rbccm.com

(212) 428.7970
jason.lev itz@rbccm.com

JASON LEVITZ
Equity  Capital Markets

(212) 301.1640
timothy .papp@rbccm.com

TIM PAPP
Managing Director

(212) 558.0427
michael.heuf f @rbccm.com

MICHAEL HEUFF
Lev eraged Finance 

(212) 618.7733
paul.nagle@rbccm.com

PAUL NAGLE
Debt Capital Markets

(212) 428.6261
mustaf a.topiwalla@rbccm.com

MUSTAFA TOPIWALLA
Corporate Banking

(212) 428.3013
suv ir.thadani@rbccm.com

SUVIR THADANI
Equity -Linked Origination

HOWARD DINGLE
Director
(212) 618.2246
howard.dingle@rbccm.com

Overview of RBC Global Healthcare Team

(646) 660.1105
noel.brown@rbccm.com

NOËL BROWN
Managing Director
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$1,500,000,000

May 2020

Senior Notes Offering

Joint Bookrunner

   

  
  

  
  

  
  

Since COVID-19 began, RBC Healthcare has executed 60+ M&A and financing transactions

Selected RBC Healthcare Transactions Post COVID-19 Outbreak

$402,500,000

July 2020

Convertible Senior Notes

Joint Bookrunner

   

  
  

  
  

  
  

$1,400,000,000

July 2020

Acquisition of

Exclusive Financial Advisor

 
 

   

   

$425,000,000

July 2020

Acquisition of

Financial Advisor

 
 

   

   

$83,793,600

July 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

$86,250,000

June 2020

Convertible Senior Notes

Joint Bookrunner

   

  
  

  
  

  
  

$350,000,000

July 2020

Senior Notes

Joint Bookrunner

   

  
  

  
  

  
  

$257,600,000

July 2020

Follow-on Offering

Joint Bookrunner

   

  
  

  
  

  
  

$365,000,000

October 2020

Sale to

Exclusive Financial Advisor

 
 

   

   

$1,000,000,000

September 2020

Senior Notes

Joint Bookrunner

  
  

  
  

  
  

$400,000,000

September 2020

Senior Notes Offering

Joint Bookrunner

   

  
  

  
  

  
  

$1,314,000,000

   

  
  

  
  

  
  

Joint Bookrunner
September 2020

Initial Public Offering
$92,400,000

September 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

$913,500,000

July 2020

Initial Public Offering

Joint Bookrunner

   

  
  

  
  

  
  

$450,000,000

August 2020

Senior Notes

Joint Bookrunner

   

  
  

  
  

  
  

$313,000,000

August 2020

Financing Acquisition of

Lead Left Arranger

   

   

Senior Credit Facilities  
  

  
  

    
 

$126,500,000

September 2020

Follow-on Offering

Active Bookrunner

  
 

  
  

  

$2,500,000,000

September 2020

Senior Notes

Joint Bookrunner

  
 

  
  

  

   

Undisclosed

September 2020

Acquisition of

Financial Advisor

 
 

   

   

Active Bookrunner

  
 

  
  

  

   

September 2020

$85,020,000
Initial Public Offering

$210,000,000

June 2020

Convertible Senior Notes

Joint Bookrunner / 
Joint Counterparty

  
 

  
  

  

   



9 RBC Capital Markets

 RBC’s Healthcare ECM team has acted as Bookrunner on ~100 
transactions since 2016, raising $20+bn

 #3 II ranked US equity sales team & #1 II ranked Midwest equity sales 
team

 Healthcare dedicated sales teams, led by senior deal captains, help drive 
strong distribution with additive expertise within the sector

$258,000,000

December 2019

Follow-on Offering

Joint Bookrunner

   

  
  

  
  

  
  

Leader in Healthcare Equity Capital Markets

$126,500,000

September 2020

Follow-on Offering

Active Bookrunner

  
 

  
  

  

$928,214,269

July 2019
Joint Bookrunner

  
 

  
  

  

   

Initial Public Offering and
Tangible Equity Unit Offering

$913,500,000

July 2020

Initial Public Offering

Joint Bookrunner

   

  
  

  
  

  
  

May 2020

Initial Public Offering

Active Bookrunner

  
 

  
  

  

   

$655,500,000$192,500,000

June 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

June 2020

Bought Follow-on Offering 

Sole Bookrunner

  
 

  
  

  

   

$552,000,000$83,793,600

July 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

$402,500,000

July 2020

Convertible Senior Notes

Active Bookrunner

   

  
  

  
  

  
  

$257,600,000

July 2020

Follow-on Offering

Joint Bookrunner

   

  
  

  
  

  
  

$238,050,000

March 2020

Follow-On Offering

Lead Left Bookrunner 

   

  
  

  
  

  
  

$42,744,041

February 2020

Follow-On Offering

Active Bookrunner 

   

  
  

  
  

  
  

$97,600,000

November 2019

Initial Public Offering

Active Bookrunner

   

  
  

  
  

  
  

$97,750,005

October 2019

Initial Public Offering

Active Bookrunner

  
 

  
  

  
   

$34,500,000

January 2020

Follow-on Offering

Joint Bookrunner

  
 

  
  

  
   

   

$40,250,000

December 2019

Follow-on Offering

Joint Bookrunner

   

  
  

  
  

  
  

$40,250,000

July 2019

Follow-on Offering

Lead Left Bookrunner

  
 

  
  

  

   

$778,050,000

July 2019

Follow-on Offering

Joint Bookrunner

  
 

  
  

  

   

€139,000,000

July 2019

Initial Public Offering

Joint Bookrunner

  
 

  
  

  

   

$4,367,700,000

May 2019
Joint Bookrunner

  
 

  
  

  

   

Initial Public Offering and
Mandatory Cvt. Preferred

$21,275,000

June 2019

Follow-on Offering

Lead Left Bookrunner

  
 

  
  

  

   

$103,700,000

June 2019

Follow-on Offering

Active Bookrunner

  
 

  
  

  

   

Active Bookrunner

  
 

  
  

  

   

September 2020

$85,020,000
Initial Public Offering

$1,314,000,000

   

  
  

  
  

  
  

Joint Bookrunner
September 2020

Initial Public Offering
$92,400,000

September 2020

Follow-on Offering

Active Bookrunner
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Note: Include transactions executed at prior firms. 

The RBC Team Has Executed M&A Transactions Across the Market Cap Spectrum

Undisclosed

September 2018

Acquisition of

Financial Advisor

 
 

$425,000,000

September 2018

Acquisition of

Exclusive Financial Advisor

 
 

$100,000,000 Upfront +

September 2018

Sale to

Exclusive Financial Advisor

 
 

   

   

$352,000,000 Milestones
$150,000,000 upfront +
$90,000,000 contingent

September 2018

Acquisition of

Financial Advisor

 
 

Undisclosed

October 2018

Sale to

Exclusive Financial Advisor

 
 

   

   

Undisclosed

February 2019

Acquisition of

Financial Advisor and 
Joint Bookrunner

 
 

   

   

Undisclosed

February 2019

Sale to

Financial Advisor

 
 

   

   

$5,650,000,000

February 2019

Acquisition of

Financial Advisor

 
 

   

   

Evergreen Coast Capital

Undisclosed

March 2019

Acquisition of

Financial Advisor

 
 

   

   

Undisclosed

April 2019

Sale to

Exclusive Financial Advisor

 
 

   

   

May 2019
Exclusive Financial Advisor

 
 

   

   

Activism DefenseUndisclosed

May 2019

Acquisition of

Financial Advisor

 
 

   

   

$10,000,000 Upfront +

September 2019

Sale of Assets to

Exclusive Financial Advisor

 
 

   

   

$483,000,000 Milestones$930,000,000

October 2019

Acquisition of

Financial Advisor

 
 

   

   

C$418,000,000

October 2019

Acquisition of

Exclusive Financial Advisor

 
 

   

   

$2,400,000,000

December 2019

Acquisition of

Exclusive Financial Advisor

 
 

   

   

$365,000,000

October 2020

Sale to

Exclusive Financial Advisor

 
 

   

   

$425,000,000

July 2020

Acquisition of

Financial Advisor

 
 

   

   

$735,000,000

May 2020

Acquisition of

Financial Advisor

 
 

   

   

Undisclosed

December 2019

Sale to

Exclusive Financial Advisor

 
 

   

   

Undisclosed Upfront + 
Milestones, Royalties  

January 2020

Collaboration, license, and 
option agreement with

Exclusive Financial Advisor 

 
 

   

   

$340,000,000

January 2020

Acquires Majority Stake in

Financial Advisor

 
 

   

   

$1,400,000,000

July 2020

Acquisition of

Exclusive Financial Advisor

 
 

   

   

Undisclosed

September 2020

Acquisition of

Financial Advisor

 
 

   

   



11 RBC Capital Markets

M
&A

 A
dv

is
or

y
Ac

qu
is

iti
on

 F
in

an
ci

ng
Eq

ui
ty

 C
ap

ita
l M

ar
ke

ts

Undisclosed

June 2019

Financing Acquisition of

Joint Bookrunner

   

   

Senior Credit Facilities  
  

  

    

Undisclosed

June 2019

Financing Acquisition of

Lead Arranger and Joint 
Bookrunner

   

   

Senior Credit Facilities  
  

  

    

~$68,000,000

June 2019

Financing Acquisition of

Joint Arranger

   

   

Senior Credit Facilities  
  

  

    

$1,260,000,000

December 2019

Financing Acquisition of

Joint Lead Arranger &
Joint Bookrunner

   

   

Senior Credit Facilities  
  

  
  

    
 August / July 2019

Financing Acquisition of

Joint Lead Arranger / Joint 
Bookrunner

Revolver: $350,000,000
TLA: $1,250,000,000

Follow-on Equity: $473,512,500  
  

  
  

    
 

$313,000,000

August 2020

Financing Acquisition of

Lead Left Arranger

   

   

Senior Credit Facilities  
  

  
  

    
 

$240,000,000

July 2020

Financing Acquisition of

Joint Lead Arranger

   

   

Incremental Add-on to 
Existing TLA Facility

  
  

  
  

    
 

$5,650,000,000

February 2019

Acquisition of

Financial Advisor

 
 

   

   

Evergreen Coast Capital

$425,000,000

September 2018

Acquisition of

Exclusive Financial Advisor

 
 

$150,000,000 upfront +
$90,000,000 contingent

September 2018

Acquisition of

Financial Advisor

 
 

Undisclosed

February 2019

Sale to

Financial Advisor

 
 

   

   

Undisclosed

October 2018

Sale to

Exclusive Financial Advisor

 
 

   

   

Undisclosed

March 2019

Acquisition of

Financial Advisor

 
 

   

   

Undisclosed

April 2019

Sale to

Exclusive Financial Advisor

 
 

   

   

Undisclosed

May 2019

Acquisition of

Financial Advisor

 
 

   

   

$2,400,000,000

December 2019

Acquisition of

Exclusive Financial Advisor

 
 

   

   

$735,000,000

May 2020

Acquisition of

Financial Advisor

 
 

   

   

$425,000,000

July 2020

Acquisition of

Financial Advisor

 
 

   

   

Undisclosed

April 2019

Acquisition of

Financial Advisor

 
 

   

   

$182,850,000 /
$142,485,000

September 2019 / 
August 2018

Follow-on Offerings

Active Bookrunner

  
 

  
  

  
   

   

$238,050,000

March 2020

Follow-On Offering

Lead Left Bookrunner 

   

  
  

  
  

  
  

May 2020

Initial Public Offering

Active Bookrunner

  
 

  
  

  

   

$655,500,000

June 2020

Bought Follow-on Offering 

Sole Bookrunner

  
 

  
  

  

   

$552,000,000$257,600,000

July 2020

Follow-on Offering

Joint Bookrunner

   

  
  

  
  

  
  

$913,500,000

July 2020

Initial Public Offering

Joint Bookrunner

   

  
  

  
  

  
  

Deep Experience in Healthcare Services

$1,314,000,000

   

  
  

  
  

  
  

Joint Bookrunner
September 2020

Initial Public Offering

Undisclosed

September 2020

Acquisition of

Financial Advisor

 
 

   

   

$365,000,000

October 2020

Sale to

Exclusive Financial Advisor
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$97,750,005

October 2019

Initial Public Offering

Active Bookrunner

  
 

  
  

  
   

$97,600,000

November 2019

Initial Public Offering

Active Bookrunner

   

  
  

  
  

  
  

$42,744,041

February 2020

Follow-On Offering

Active Bookrunner 

   

  
  

  
  

  
  

$40,250,000

December 2019

Follow-on Offering

Joint Bookrunner

   

  
  

  
  

  
  

$46,000,000

February 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

$258,000,000

December 2019

Follow-on Offering

Joint Bookrunner

   

  
  

  
  

  
  

$51,750,000

February 2020

Follow-On Offering

Lead Left Bookrunner 

   

  
  

  
  

  
  

$1,500,000,000

May 2020

Senior Notes Offering

Joint Bookrunner

   

  
  

  
  

  
  

$1,500,000,000

May 2019

Senior Notes

Joint Bookrunner

   

  
  

  
  

  
  

FKA Valeant Pharmaceuticals

$50,000,000

June 2019

Has entered into a product 
financing agreement with

Lead Financial Advisor

 
 

   

   

$2,500,000,000

December 2019

Senior Unsecured Notes

Joint Bookrunner

   

  
  

  
  

  
  

$75,000,000

June 2020

Convertible Senior Notes

Joint Bookrunner

   

  
  

  
  

  
  

Deep Experience in Life Sciences Across Capital Markets and M&A Advisory

$7,450,000,000

June 2020

Senior Notes

Joint Bookrunner

   

  
  

  
  

  
  

October 2019
Joint Bookrunner

  
 

  
  

  

   

CHF4,045,000,000
Senior Credit Facilities

$126,500,000

September 2020

Follow-on Offering

Active Bookrunner

  
 

  
  

  

$192,500,000

June 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

$83,793,600

July 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

$92,400,000

September 2020

Follow-on Offering

Active Bookrunner

   

  
  

  
  

  
  

Active Bookrunner

  
 

  
  

  

   

September 2020

$85,020,000
Initial Public Offering

$1,314,000,000

   

  
  

  
  

  
  

Joint Bookrunner
September 2020

Initial Public Offering

$930,000,000

October 2019

Acquisition of

Financial Advisor

 
 

   

   

C$418,000,000

October 2019

Acquisition of

Exclusive Financial Advisor

 
 

   

   

Undisclosed

December 2019

Sale to

Exclusive Financial Advisor

 
 

   

   

Undisclosed Upfront + 
Milestones, Royalties  

January 2020

Collaboration, license, and 
option agreement with

Exclusive Financial Advisor 

 
 

   

   

$1,400,000,000

July 2020

Acquisition of

Exclusive Financial Advisor

 
 

   

   

$340,000,000

January 2020

Acquisition of
Majority Stake in

Financial Advisor

 
 

   

   

€139,000,000

July 2019

Initial Public Offering

Joint Bookrunner
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Extensive experience with leading MedTech companies in a variety of transactions and roles

Denotes transactions executed at prior firms.

$1,200,000,000

Senior Unsecured 
RCF

Joint Lead Arranger
November 2019

Manager
May 2020

$1,550,000,000
$1,550,000,089

Mandatory 
Convertible 

Preferred
Follow-On

AS&O Business

Exclusive Financial 
Adv isor

July 2018

$600,000,000

Has acquired

$1,100,000,000

Financial Advisor
August 2019

Has acquired

Joint Lead Arranger, 
Joint Bookrunner

July 2018

$302,000,000
Term Loan B

£3,300,000,000

Lead Counterparty
June 2019

Has acquired
UK Asset Hedged 

With Deal-Contingent 
FX Forward

Multinational 
MedTech Company

Joint Lead Arranger
October 2018

$900,000,000
Acquisition Financing 

$1.6bn Bridge Facility
$1.3bn RCF

$1.75bn Term Loan

Documentation Agent
February 2019

to support acquisition of

~€430,000,000
Financial Advisor

April 2019

Has been acquired 
by

Financial Advisor & 
Joint Bookrunner

February 2019

~$670,000,000

Has acquired

Manager
June 2020

$1,300,000,000 

Senior Notes

Undisclosed
Exclusive Financial 

Adv isor
December 2019

Sale to

Joint Bookrunner
February 2020

$450,000,000

Conv ertible Notes

Joint Bookrunner
March 2020

$1,500,000,000

Senior Notes

Joint Bookrunner 
May 2020

$1,500,000,000 

Senior Unsecured 
Notes

Joint Lead Arranger
April 2020

$1,250,000,000 

Term Loan A

Joint Lead Arranger
April 2020

$40,000,000

Incremental 1st

Lien RCF

$1,700,000,000

Joint Bookrunner 
May 2020

Senior Notes

$750,000,000
$750,000,000

Joint Bookrunner
May 2020

Follow-On
Mandatory 

Convertible PreferredCall Spread 
Participant / 

Manager
May 2020

$400,000,000

Conv ertible Notes

Joint Bookrunner
July 2020

$402,500,000

Conv ertible Notes

$250,000,000

June 2020

Call Spread 
Participant / 

Manager

Conv ertible Notes

$425,000,000
Financial Advisor

July 2020

Acquisition of

€4,200,000,000

Lead Manager
March 2018

Initial Public 
Offering

€43,900,000

Joint Bookrunner
October 2017

Initial Public 
Offering

Joint / Lead Lef t 
Bookrunner

February 2018

$315,000,000
$115,000,000

1st Lien TL & RCF
2nd Lien TL

Has acquired
$125mm RCF

$1.475bn 1st Lien TL
$275mm 2nd Lien TL

Joint Bookrunner
June 2018

to support acquisition of

Undisclosed
Exclusive Financial 

Adv isor
June 2018

Has agreed to 
acquire

Up to $25,000,000

Financial Advisor
October 2017

Strategic 
Inv estment in

Exclusive Financial 
Adv isor

May 2018

£35,000,000

Acquired a minority 
stake in 

Joint Bookrunner
August 2020

$450,000,000

Senior Notes

Manager
August 2020

$7,500,000,000

Senior Unsecured 
Notes

RBC’s Active Involvement in MedTech



Kennen MacKay, Ph.D.
Co-Head of Biotechnology Equity Research

Research Coverage

Research Coverage

Luca Issi, PhD
US Biotechnology Equity Research
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Brian Abrahams, M.D.
Co-Head of Biotechnology Equity Research

Research Coverage

Greg Renza, M.D.
US Biotechnology Equity Research

Research Coverage

Research Coverage

Randall Stanicky 
Specialty and Generic Pharma

Douglas Miehm
Canada Healthcare

Research Coverage

RBC Capital Markets Healthcare Equity Research Team
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Research Coverage

Anton Hie
Healthcare Services & Distribution

Research Coverage

Frank Morgan  
Healthcare Services

Sean Dodge
Healthcare IT

Research Coverage

Zoe Karamanoli
EU Healthcare

Research Coverage

Charles Weston
EU Healthcare

Research Coverage
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RBC Capital Markets Healthcare Equity Research Team (Cont.)
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This presentation was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or transactions 
contemplated herein.  

This presentation is confidential and proprietary to RBC Capital Markets, LLC (“RBCCM”) and may not be disclosed, reproduced, distributed or used for any other 
purpose by the recipient without RBCCM’s express written consent; provided, however, that by acceptance of these materials, and notwithstanding any other 
express or implied agreement, arrangement, or understanding to the contrary, RBCCM, its affiliates and the recipient agree that the recipient (and its employees, 
representatives, and other agents) may disclose to any and all persons, without limitation of any kind from the commencement of discussions, the tax treatment, 
structure or strategy of the transaction and any fact that may be relevant to understanding such treatment, structure or strategy, and all materials of any kind 
(including opinions or other tax analyses) that are provided to the recipient relating to such tax treatment, structure, or strategy.

The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly available 
sources, the completeness and accuracy of which has not been independently verified, and cannot be assured by RBCCM.  The information and any analyses in 
these materials reflect prevailing conditions and RBCCM’s views as of this date, all of which are subject to change.  

To the extent projections and financial analyses are set forth herein, they may be based on estimated financial performance prepared by or in consultation with 
the recipient and are intended only to suggest reasonable ranges of results.  The printed presentation is incomplete without reference to the oral presentation or 
other written materials that supplement it.

References herein to “LIBOR”, “LIBO Rate”, “L” or other LIBOR abbreviations means the London interbank offered rate as administered by ICE Benchmark 
Administration (or any other person that takes over the administration of such rate).

Employees of RBCCM are prohibited from directly or indirectly, explicitly or implicitly:  (a) promising any company favorable research coverage, a particular 
research rating or recommendation, as an inducement for the receipt of business or compensation; or (b) threatening to retaliate with adverse coverage or 
comments if such business or compensation is not awarded.  All recommendations, ratings, price targets and opinions regarding a company are determined 
independently by RBCCM’s Research Department.

RBCCM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice.  Accordingly, you should seek advice based 
upon your particular circumstances from an independent tax advisor.

In the event that RBCCM is engaging in any discussion of activities that may be subject to the provisions of Section 15B of the Securities Exchange Act of 1934 or 
of any rules or regulations adopted thereunder by the Securities and Exchange Commission or the Municipal Securities Rulemaking Board (together, the 
“Municipal Regulations”), RBCCM hereby provides notice to you that it is providing the information contained in this document for discussion purposes only in 
anticipation of serving as Underwriter to you and/or any of your affiliates in which RBCCM would be acting solely as a principal in a commercial, arm’s length 
transaction and not as a municipal advisor, financial advisor or fiduciary to you and/or any of your affiliates or any other person or entity.  The information provided 
herein or in connection herewith is not intended to be and should not be construed as “advice” within the meaning of the Municipal Regulations. 

RBC Capital Markets is the global brand name for the capital markets businesses of Royal Bank of Canada and its affiliates, including RBC Capital Markets, LLC 
(member FINRA, NYSE and SIPC), RBC Dominion Securities Inc. (member IIROC and CIPF) and RBC Europe Limited (authorized in the United Kingdom by the 
Prudential Regulation Authority ("PRA") and regulated by the Financial Conduct Authority (“FCA”) and the PRA). This material is not for distribution to anyone 
without the express written permission of RBC Capital Markets. ® Registered trademark of Royal Bank of Canada. Used under license.

© Copyright 2020. All rights reserved. 
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