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MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575 575-600

112612023 00% 00% 00% 00% 00% 02% 998% 00% 00%
9/20/2023 00% 00%  0.0% 00% 00% 00% 00% 00% 02% 839% 160% 00%
11172023 00% 00%  00% 00% 00% 00% 00% 00% 01% 67/5%% 293% 31%
12/13/2023 00%  00%  00% 00% 00% 00% 00% 00% 85% 627% 260% 27%
11312024 00% 00%  00% 00% 00% 00% 00% 32% 287% 491% 174% 1.7%
3/202024  00% 00%  00% 00% 00% 00% 18% 174% 401% 313% 686% 08%
2172024 00%  00%  00% 00% 00% 1.7% 16.7% 39.0% 31.7% 9.7% 1.1%  0.0%
6/19/2024 00% 00% 00% 00% 08% 91% 277% 353% 209% 55w 06% 00%
71312024 00% 00%  00% 07% 73% 237% 338% 240%  8.8% 16% 01% 0.0%
9/25/2024  00% 00% 06% 63% 212% 323% 255% 111% 27% 04% 00% 00%
11/6/2024  00%  05% 52% 184% 302% 268% 138% 43% 08% 01% 00% 00%
12/18/2024  03%  35% 136% 259% 280% 185% 77% 21% 03% 00% 00% 00%

BT : CME FedWatch - 2023/7/21 5
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2023 EQT Partners Dechra $5.8B
2023 MARS Heska $1.3B
2022 TPG Capital Group Covertus S4B

2022 Clayton Dubilier Rice Covertus S4B

2021 Elanco Kindred Bioscience S444M
2021 Covetrus VCP $125M
2020 Elanco Bayer Animal Health $7.6B
2019 Merck Antellig Corporation $2.4B
2019 Vetoquinol Clarion Biociencias €75M
2018 Zoetis Abaxis S28B

E R : Barclays - 2023/5/28 - [ERMEMES - RARBLE  TARKRUAZRE  ERRERREBTHEEIMNE - 8
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Blended Forward P/E

o c A tat
B 7 TS US Equity Multiple (BF P/E) 31.727 L L
L | Multiple Average (5 Years) 3I3.250

L 1 +1 Standard Deviation from Multiple Average 38.543

L |1 -1 Standard Dewviation from Multiple Average 27.957

Blended Forward P/E

B TDXX US Equity Multiple (BF P/E)} 52.839 Annotate
Multiple Average (5 Years) 53.874

L 1 +1 Standard Dewiation from Multiple Average 64.773

L 1 -1 Standard Dewviation from Multiple Average 42976
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