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Recent US Equity Market and Macro Trends

January 2025

> Most major US equity benchmarks posted negative monthly returns during

December.

y S&P 500, Dow Jones, and Russell 2000 each fell during December by -2.5% or worse - marking the second
worst month of the year for the S&P 500 and the worst month of the year for the Dow Jones and Russell 2000.
Notably, however, the NASDAQ climbed +0.5% during the month.

> Fed posture shifted in a hawkish direction following December’s FOMC meeting.

» Although the Fed closed out 2024 with a 25-basis-point rate cut, Fed guidance (as indicated by its “dot plot”
released following the meeting), signaled just 2 rate cuts during 2025 vs. 4 rate cuts as indicated in
September. In response, the US 10-year treasury yield climbed from 4.39% to 4.57% to close out the year, its
highest month-end reading since April 2024 (4.68%).
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Monthly US Equity Benchmarks Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec [FullYr/YTD
2024 +1.6% +52% +3.1% (42%) +48% +35% +1.1% +23% +2.0% (1.0%) +57% (2.5%) +23.3%
2025 +1.0% - - - - - - - . N . B +1.0%
2024 +1.0% +6.1% +1.8% @ (44%) +6.9% +6.0% (0.8%) +0.6% +2.7% (0.5%) +6.2% +0.5% +28.6%
2025 | +1.6% - - - - - - - - - - - +1.6%
2024 +1.2% +22% +21% @ (5.0%) +23% +1.1% +44% +18% +1.8% (1.3%) +7.5% @ (5.3%) +12.9%
Dow Jones
2025 +0.4% -- -- -- -- - -- -- -- -- -- -- +0.4%
2024 +12%  +22% +2.1% @ (5.0%) +23% +1.1% +4.4% +1.8% +1.8% (1.3%) +7.5% | (5.3%) +10.0%
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Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on January 3, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector-Specific Equity Market Trends

January 2025

> Key healthcare- and biotech-sector tracking ETFs tumbled during December.

» The XBI, IBB, and XLV each fell during December, with the XBI and IBB posting their second worst monthly
performances of the year and the XLV suffering its worst month of the year.

> Underwhelming Q4 2024 performances for the healthcare- and biotech-sectors
washed out respectable CY 2024 returns.

» The XBI, IBB, and XLV fell -8.8%, -2.7%, and -10.7%, respectively, during Q4 and dragged down full-year
returns to +0.9%, -2.7%, and +0.9%, respectively. Moreover, 2024 marked the 4t consecutive year during
which the XBl underperformed the S&P 500 and the 3'¥ year in the past 4 years during which the IBB and XLV
underperformed the S&P 500.
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Monthly Subsector ETFs Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |FullYr/YTD
2024 (21%) +12.6% (3.6%) (10.8%) +53% +4.0% +6.8% +22% (2.4%) (1.8%) +2.7% (9.6%) +0.9%
2025 | +2.6% - - - - - - - - - - +2.6%
2024 (1.1%) +1.8% +0.3% (7.5%) +55% +25% +7.8% +0.1% (1.7%) (3.6%) +0.9% (6.6%) (2.7%)
2025 | +1.5% - - - - - - - - - - - +1.5%
2024 +2.9% +32% +2.0% (5.0%) +24% +14% +27% +51% (2.0%) (4.6%) +0.4% @ (6.7%) +0.9%
2025 +1.0% +1.0%
Top-10 XBI Leaders (Dec. 2024) Bottom-10 XBI Laggards (Dec. 2024)
Name Ticker % Chg. Name Ticker % Chg.
Ironwood Pharmaceuticals IRWD-US +25.9% Keros Therapeutics KROS-US (72.6%)
Janux Therapeutics JANX-US +18.4% Sangamo Therapeutics SGMO-US (54.9%)
Anavex Life Sciences AVXL-US +13.5% ImmunityBio IBRX-US (49.2%)
ACADIA Pharmaceuticals ACAD-US +12.4% AnaptysBio ANAB-US (47.0%)
Humacyte HUMA-US +11.7% Taysha Gene Therapies TSHA-US (46.6%)
Scholar Rock Holding SRRK-US +8.3% Agios Pharmaceuticals AGIO-US (44.7%)
Neurocrine Biosciences NBIX-US +7.7% Olema Pharmaceuticals OLMA-US (42.4%)
Arcutis Biotherapeutics ARQT-US +6.8% Sana Biotechnology SANA-US (41.4%)
MiMedx Group MDXG-US +4.0% Y-mAbs Therapeutics YMAB-US (34.3%)
PTC Therapeutics PTCT-US +2.9% Scilex Holding SCLX-US (33.7%)
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on January 3, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector Follow-On New Issue Trends January 2025

> Notwithstanding negative subsector performance, follow-on new issue activity
increased during December.

» Life sciences-, med. tech.-, and diagnostics-focused issuers raised $3.2bn in aggregate combined gross
proceeds (prior to overallotments, where applicable) across 46 offerings during December - representing
+87% and +31% upticks, respectively, compared to November 2024.

> Full-year follow-on new issue activity increased meaningfully in 2024 compared to
2023.

» In aggregate, issuers raised $42.1bn across 560 offerings in 2024 vs. $28.9bn raised across 489 offerings in
2023. 2024’s follow-on market figures represent the highest aggregate gross proceeds raised and deal
volume since 2020 ($50.1bn raised across 608 offerings in 2020).
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(1): “Micro-cap” issuers are defined as those with a fully-diluted pre-deal market capitalization less than $150mm.

u:" S
Dataset includes transactions completed by life sciences-, med. tech.-, and diagnostics-focused issuers and excludes secondary offerings (i.e., block trades with no proceeds to lssuer). B R o o KL I NE

Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.

Market and transaction data as of 4:00 PM on January 3, 2025, unless otherwise noted. 1 CAPITAL MARKETS
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Selected Recent Subsector Follow-On Offerings January 2025

File/  Offer/

Company Ticker Indication %f:f; %el:; ProceSdrg(sﬁ letreé(a)g%r) Offer  Current

’ Disc. % % Chg.
Cel-Sci CVM Oncology (Leukocyte interleukin / SCCHN) ~ 12-30-24 CMPO $5.0mm $39.8mm  (48.3%) +39.0%
Yols Pharmacoutcals KALA Ophihalmolooy (HetaVD/ 7€) 123024 PPE S108mm  $332mm (7% $231%
TrowsPharmatt  TRAWeciousDsesestiN) 123020 WD Siimm S0émm (208 697%
180 Life Scionces 1 ATNF Roro Diease(arSpam /sy 122724 WD $29mm  S153mm  (14.8%) (08.6% |
\or Biopharma 11 VOR Endorrnloay/TID (umanizedpAbs) 122724 PPE  S556mm  S57.5mm  +186% +328%
TconTherapeutics  TCRK Oncology (41 TCR T harepes) 122620 ®D  S300mm $3428mm  +375% (234%)
Comelltt IO Bosestatissicare) 122420 PPE S19mm  SeTmm  +18%+1683%
05 Therapies {H{FFI OSTX Oncology(Oseosarcoms) 122424 PPE S60mm  S03mm 58 6%
RAPTTherspeuics  RAPT Oncoogy(Cofwd) 122324 PPE  $1500mm  S32imm  30% $965%
\Vivos Therapeutics t WOS Mod. Toch (midiomoderate0S4) 122326 WD S3Smm  S43imm (9% (15%
Boadott 5CAB Oncology UpesamalGb2anisonse) 12024 RD  $9omm  S575mm  (20.0%) (430%)
MonoparTe MNP Oncology(sdophamaceutical) 122026 ®D  S400mm $1275mm atmerket (@4%)
QueinPhorma ttt  QNRX bermatsogyoveliopcssl 122024 ST Sesmm  S3omm (4160 $556%
MedkerTtt  MRKR OmobgyCoRCOR) 121920 PPE  Si6imm  S360mm  (06%) +28%
PhioPhama 1 PHIO Opfihaimology(STGD1/ Ropéanagoris) 121924 RID  Siomm  Saemm  45.0% (252%)
Porsonals  PSNL phamsSorees OnugDiscover) 121924 PP S500mm §251Smm atmarket $86.5%
ow NOTV phamasericesicro) 121824 CMPO  525.5mm  Stdddmm  (23.4%) +18.4%
ReviaPhomatt  RVPH CNstschiopvens) 121728 CMPO $180mm  Ssaimm  (348%) 1267%
TrowTherapeutcs TRV Med. TechlfootConalSrge) 121624 RD  $500mm  S463Imm  (@1%) 148%
AvrisTech®  AVR MedTeoh(Cardobog) 121324 S1 S88emm St2esmm (115 (65%

Key Notation:
* (S-1): fully marketed offering; (R/D): registered direct offering; (CMPO): confidentially marketed public offering (S-3/F-3); (PIPE): private investment in public equity.

» 1, 11, and t1t denote transactions with <100% warrant coverage, 100% to 199% warrant coverage, and =200% warrant coverage, respectively.
 [FF] denotes an issuer’s first follow-on offering post-IPO (or rev. merger). (**) denotes “NASDAQ/NYSE uplisting” (*) denotes dual listing / “US IPO.”




Recent Subsector IPO New Issue Trends

January 2025

> December marked the second consecutive month of quiet IPO activity.

» Jupiter Neurosciences (JUNS) was the only IPO to price in December and raised gross proceeds of $11mm,
essentially mirroring November's activity of a single relatively small IPO (IZTC, which raised gross proceeds of
$15mm). IPO activity during the final two months of the year represented a notable downtick vs. September
and October (a period that featured 8 IPOs that raised $1.7bn in combined aggregate gross proceeds and the
first 2-month stretch with 4+ IPOs per month since October/ November 2021).

> Publicly filed IPO pipeline remains modest entering 2025.

> Only one issuer (Beta Bionics) has publicly filed for an IPO since the start of December. Nevertheless, industry
observers remain encouraged that IPO prospects remain bright in 2025 in light of recent positive aftermarket
performance (5 of the past 6 IPOs are currently trading above issue price).
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Dataset includes transactions completed by life sciences-, med. tech.-, and diagnostics-focused issuers and excludes proceeds from secondary components, where applicable. Excludes
IPOs with gross proceeds less than $/0mm in gross proceeds and those with warrant coverage, unless otherwise noted. B Ro o K L I N E

Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market and transaction data as of 4:00 PM on January 3, 2025, unless otherwise noted.
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Selected Recent Subsector IPOs January 2025

Offer Gross Pre-Money Within Disclosed % Change

Company Ticker Indication Date Pros:eeds Eguity Initial Insider Offer/

Raised ™  Valuation® Range? Part.(%)  Current
Jupiter Neuro JUNS CNS (SIRT1) 12-03-24  $11.0mm  $156.8mm Below -- +112.5%
\visyneTech  ZC SythetcBiomanufoctrng Erymes) 111224 $150mm  $500mm Above  ~  4623% |
Septena SEPN Endocrinclogy (PTHIR /Mypoparshyridsm) 102520 S2880mm  $509.3mm Above  ~  +31.6% |
Cerbel COLL Med Tech (CNS/EEG) 101124 $1803mm  S4629mm Above 1% +429% |
(CampATx CAMP Metsholc Diseases s el Do/ CF51) 10-1124 $75.0mm  $1d62mm Below < (55.0%) |
Upsream PO PumonayDiseses(TSPMAD) 10124 S2550mm  $6932mm /R < 479%
BioAgelsbs  BOA MewsbolcDsees(aPlsgonst) 092628 S20B6mm SAS\Imm /R 1% (677%)
Bicara Therapeutics BOAX Oncology (EGFR/ TGFbmal) 091324 $3150mm $1067mm /R 5% (13%)
BX Biosciences MK Metabole(PTHprochug /GLP T ansgonis)  09-1324 $1632mm S751mm (/R 5% +162%
Zenas BioPharma 7810 Immunclogy(CO1/FeymAb) 091324 $2250mm SiEATem /R < @22%)
AT ACTU OnoboyiGsci 081326 S224mm S125mm /R 8% sai%
OSTherapies  OSTX Oncoogy Oseosmeoms) 080126 Shdmm  ST5mm /R 2% e65%
e ARTY mmonclooy WK Cell Therspies) 071928 $1670mm $1228mm Below < (111%)
s ANS mundoy ) 062624 S2500mm S63Tmm /R 16%  @2%)
RepportTx  RAPP CNS(Recoptorsocitedproens) 060724 $1540mm  S479dmm (/R 126 1146%
ContiveumTx  CTNM Newoifammatoy (PATRartsgoni)  0405:24 $1100mm  $3500mm /R~ (03%)
Boundless o BOLD Oncology Oneoger e s /ot 032824 $1000mm  $2958mm /R~ (833% |
Metagenomi  MGX Gene Therapy (Metsgenomicsplaiorn) 020924 $938mm  $4692mm /R~ (159% |
emaTe YT AvoimmuneDisesses(COIPCART) 020824 $319.0mm  $6523mm Above  ~  (81.4% |
AltoNewroscience ANRO CNS(MDD/PTSD) 020224 $1286mm S3278mm 1R % (12%)

Key Notation:
* (I/R): IPO priced within initial filing range




Brookline Capital Markets Information

Firm Overview

January 2025

Brookline Capital Markets is a premier healthcare-focused boutique investment bank led by former
executives of top Wall Street firms focused on underwriting and growth capital for private and public
companies with a full suite of advisory capabilities

Y
PN

Leadership With Decades

of Industry Experience

Brookline prides itself on taking an advisor’s

mentality to the complexities facing life sciences,

medical technology, and diagnostics companies in the

capital markets
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No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (i) redistributed without the prior written consent of Brookline
Capital Markets, a division of Arcadia Securities, LLC ("BCM"). BCM does not certify to the accuracy of the information provided or referenced herein, which is for
informational purposes only and is not an offer to sell nor a solicitation to buy securities. BCM undertakes no duty to update any information in this material.
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Selected Recently Completed Transactions and Engagements

CARMELL

January 2025
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