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Recent US Equity Market and Macro Trends March 2025

= Major US equity benchmarks posted negative monthly returns during February.

»  The S&P 500, NASDAQ, Dow Jones, and Russell 2000 each fell by -1.4% or worse during February. February’s
market performances marked the 3@ worst month for the S&P 500, the 2 worst month for the NASDAQ, the
3rd worst month for the Dow Jones, and the worst month for the Russell 2000 since the start of 2024.

» Interest rate expectations declined during February.

» Although January’s CPl reading came in higher than expectations (+3.0% year-over-year vs. +2.9% cons.), key
measures of interest rate expectations fell in February, largely in response to concerns regarding the potential
economic impact of the recently announced import tariffs on goods from Canada, Mexico, and China. For
example, the 10-year treasury yield fell 35 bps during the month to 4.19% - its sharpest month-over-month
decline since December 2023 (48 bps).
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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 | +2.7%  (1.4%) - - - - - - - - - - +1.2%
2024 +1.0% +6.1% +1.8% (44%) +69% +6.0% (0.8%) +0.6% +2.7% (0.5%) +62% +0.5% +28.6%
2025 | +1.6% @ (4.0%) = - - - - - - - - - - (2.4%)
2024 +12% +22% +21% | (5.0%) +23% +1.1% +4.4% +1.8% +1.8% (1.3%) +7.5% = (5.3%) +12.9%
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2025 | +47% (1.6%) - - - - - - - - - - +3.0%
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2025 | +2.6% | (54%) - - - - - - - - - - (3.0%)
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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 February 28, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector-Specific Equity Market Trends

March 2025

» Key biotech-sector tracking ETFs posted largely negative returns during February.

» The XBl and IBB fell -4.3% and -1.2%, respectively, over the course of the past month, in spite of moderating
treasury yields during the month. Notably, February marked only the 4t month since the start of 2023 that
both the XBl and 10-year treasury yield declined on a month-over-month basis.

= 40% of public biotech companies have declined -50% or worse in the past year.

» According to an analysis completed by Brookline across the universe of publicly listed life sciences-, med.
tech.-, and diagnostics-focused companies (n = 887), 352 companies have experienced stock price declines of
-50% or worse over the last 12 months. Also of note, a majority of companies in this universe (56%), have
declined -30% or worse over the last 12 months, while just 26% of companies have posted positive returns
over the same timeframe.
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Monthly Subsector ETFs Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |Full Yr/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 | +2.9% (4.3%) - - - - - - - - - (1.5%)
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 | +49% (1.2%) - - - - - - - - - - +3.6%
2024 +2.9% +32% +2.0% (5.0%) +2.4% +1.4% +2.7% +51% (2.0%) (4.6%) +0.4% (6.7%) +0.9%
2025 +6.8% +1.4% +8.3%
Top-10 XBI Leaders (Feb. 2025) Bottom-10 XBI Laggards (Feb. 2025)
Name Ticker % Chg. Name Ticker % Chg.
Springworks Therapeutics SWTX +54.0% Praxis Precision Medicines PRAX (49.6%)
KalVista Pharmaceuticals KALV +27.9% Scilex SCLX (42.7%)
GRAIL GRAL +27.3% Geron GERN (38.7%)
PTC Therapeutics PTCT +20.4% Emergent BioSolutions EBS (33.5%)
Gilead Sciences GILD +17.6% Stoke Therapeutics STOK (31.6%)
Exelixis EXEL +16.7% Annexon ANNX (31.3%)
AbbVie ABBV +13.7% Ironwood Pharmaceuticals IRWD (31.2%)
BioMarin Pharmaceutical BMRN +12.3% Denali Therapeutics DNLI (28.9%)
Krystal Biotech KRYS +12.2% Olema Pharmaceuticals OLMA (28.5%)
Prothena PRTA +11.1% lovance Biotherapeutics IOVA (27.6%)
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on February 28, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector Follow-On New Issue Trends March 2025

» Follow-on activity declined month-over-month in February.

» Life sciences-, med. tech.-, and diagnostics-focused issuers completed 43 offerings and raised $1.4bn in
aggregate gross proceeds (prior to overallotments, where applicable) during February. In context, follow-on
activity declined -17% and -44% month-over-month by deal volume (count) and aggregate gross proceeds
raised, respectively. Through the 15t 2 months of the year, 2025 meaningfully underperformed 2024, with
follow-on volume and aggregate gross proceeds raised down -17% and -68%, respectively.

» The prevalence of warrant coverage for “micro-cap” deals hit a 3-year low last

month. (1)

y 56% of follow-on offerings by “micro-cap” issuers in February featured warrant coverage (n = 18) -
representing a significant decline from January (80%) and the lowest monthly reading since June 2022 (53%).

Follow-On Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (LTM)
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Selected Recent Subsector Follow-On Offerings March 2025

File/  Offer/

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

’ Disc. % % Chg.
PDS Biotechnology Tt PDSB Oncology (HPV16) 02-27-25 RD $11.0mm $58.8mm (2.6%) (11.3%)
Gomtt PHGE Damotogy(Beciophege Topial 022625 FD Sssmm  Siesmm 00k (329% |
SuTechnologes T SNT Med Tech Ohed 22625 PRE Ssomm S73mm (670 (1%
MolocuinSiotech 11 MBRK Oncology(amnamyein) 22525 B ssmm Seanm oo% w06%
Ve Biotechnclosy 1 WA Oncology(elomeretargetingsm mol) 022425 PPE Stdmm  Ssoemm  (17.1% +253% |
oS HOT Cs(subsancobuse) wauzs 0 Stomm st 7% +i05%
maligen: 5o Soluons NG5 Mod. Toch Gisgnosisl 022025 WO Saemm  Siamm ez w60
FrecsonOpics  POCI Mod Toch (magng) 2025 R Ssimm  S0amm (1550 +ash
AonTen AR Mod Toch (Woigheloss) 21925 f0 Seimm  Sesmm (63 (9%
vcusBiosconces RCUS Oncology(ARansgens) 825 fO Sisoomm ST (160%)  (10%)
VelaBotechnology H WA Oncology(elomere argeingsm mel) 021825 PPE Sa7mm  Saaomm  (198%) 253%
ewosthomatt TR CNS(AbhaimersOsesssl 825 STFO Semm  Saimm (esn (593%)
Reshapo e Scioncos 1 FSLS MotsboliDisases Obesi) 21825 STFO Seomm  Saamm (s (558%)
Soldoscionces  SLDB. FaroDisoses OMD/ AdVgunotherapy) 021525 KD Sabomm  S17eSmm  O0% 7%
ey FRX. infoctious Disaases(1Cov2 /an Coamab) 021425 CVPO $300mm  S1é0émm  (259%) (30581
Newobace  NPCE Mod Toch (CNSNewromodleton) 021425 WP Sésomm  S37admm (173%)  +295% |
Ouis(oEBACY)  OCS Ophbaimologysrv Ty 1625 RO S000mm S0imm 04 1%
AU ScancesiFFl ATl CNS(Piyehedsics) 1325 PO sssomm  Sesesmm (1766 (181%
oo oA bemevegyaD 21325 pPE Sisomm  Seamm 2% +iare
ootBeom [l BEAT Mod Toch (Cotasculer) 1325 S3F0  S0omm  Seremm  (00%) +iask

Key Notation:
* (S-1): fully marketed S-1 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

= Despite headwinds, modest subsector IPO activity continued to pace last month.

March 2025

» 2 IPOs priced during February (AARD and SION) and raised aggregate gross proceeds of $285mm (prior to
overallotments, where applicable). Although on a month-over-month basis IPO activity ticked down vs. January
(3 offerings raised $636mm in aggregate gross proceeds), industry observers were modestly encouraged that
the “IPO window” remains ostensibly open.

» Post-offering performance of recent IPOs has faltered.

» Both of February’s IPOs have declined -20% or worse vs. offer price in the after-market - continuing a recent
trend of poor post-offering performance. As of the end of February, é of the 10 most recent IPOs have
returned -20% or worse in the after-market - by contrast, entering 2025, only 3 of the 10 most recent IPOs had

done so.
IPO Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (LTM)
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Market and transaction data as of 4:00 PM on February 28, 2025, unless otherwise noted.
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Selected Recent Subsector IPOs March 2025

Offer Gross Pre-Money Within Disclosed % Change

Company Ticker Indication D te Proceeds Equity  Initial Insider Offer/
ate Raised Valuation® Range? Part. (%) Current

Aardvark Therapeutics AARD Metabolic Diseases (Hyperphagia/ TAS2Rs) 02-13-25 $94.2mm $260.7mm In Range 5% (20.4%)
Sionna Therapeutics SION Pulmonary Diseases (CF/NBD1) 02-07-25  $190.6mm $619.9mm In Range -- (23.5%)
Maze Therapeutics MAZE Metabolic Diseases (AKD /APOLT1) 01-31-25 $140.0mm $590.7mm In Range - (23.6%)
Metsera MTSR Metabolic Diseases (Obesity / GLP-1) 01-31-25  $275.0mm  $1,692.9mm Above - +37.7%
Beta Bionics BBNX Med. Tech. (insulin pump) 01-30-25  $221.0mm $565.7mm In Range 13% +23.4%

Jupiter Neurosciences JUNS CNS (SIRTT) 12-03-24 $11.0mm $156.8mm  Below - (83.7%)
Inviyne Tochnologies ZTC. Sythetc Somanufacurng Ergmes) 114224 $150mm $500mm Above < +113%
S SEPN Endocrinology (PTHIR/ Hypoparathyridism) 102526 S2880mm  $5093mm Above  « (6419 |
Campa Therspetics  CAMP Metabolc(Urea Cyce Disorders/CPS1) 10-11:24 §750mm  $1462mm Beow - (5549 |
Corbel COLL Med Tech (CNS/EES) 10126 S0Imm  Sae29mm Aboe 13 +367%
Voweam B PumonayDmesses(TSPMAS) 10124 $2550mm  $6%32nm lRange - (53.4%)
Bosgelabs GIOA MetsbolcDisesses(APagoni) (92624 SBémm  S4S\Smm Range 1% (7439 |
BcwraThorspeutics  BCAX Oncology (EGFR/TGFbmAl) (91324 $1S0mm  S1087mm Range 56 (261%) |
MEX Boscences  MBX_ Metabolc(TH prodrug /GLA- atagoris) 09132 $1632mm  SISAmm inRange 5% (400%) |
ZonssSioPhama 28O mmunobogy(CD19/FeymAb) 094324 $250mm  S44Tmm nRamge < (G688
Actte Tarspeutcs ACTU Oncology(GS638) 081324 S224mm  S125mm mRuge 106 0% |
OSTherspies  OSTX Oncology(Ostaosarcoms) 080124 Sédmm  759mm Range 2% (58% |
At Botherspeutics ARTY immunciogy (K Cell Thrsgie) 071924 $1670mm  $1228mm Below - (65490 |
ws AMS mmuncogy(2) 062026 200mm  S63aimm mRange 166 (09%)
RapportTherspeutcs  RAPP CNS (ReceptordssocstedProteins)  0607:24 $1540mm  S4794mm nRinge 126 (410% |

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




Recent Subsector M&A Trends March 2025
» Subsector M&A activity fell during February.

» 3 acquisitions of life sciences-, med. tech.-, and diagnostics-focused companies were announced in February
for $1.4bn in aggregate consideration - representing a -63% decrease in deal volume (count) and a -94%
decrease in aggregate consideration (-87%, after excluding JNJ's $14.6bn acquisition of ITCl in January).

= 2 high-profile transactions with activist investors were announced in February.

> SLRN and BLUE received takeover bids from Concentra Biosciences (Tang Capital Management) and Carlyle
Group, respectively, during February. ?) Of note, the proposed aggregate upfront consideration for SLRN was
less than its cash balance and the upfront bid for BLUE represented a -57% discount to its last closing price
pre-announcement. The transactions represent 2 of the highest-profile activist investor bids in recent years
(SLRN raised $540mm in its 2023 IPO and BLUE had a market cap of nearly $1bn following its spin-off of

TSVT). ) )
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Selected Recent Acquisitions of Subsector Public Companies March 2025

TargetCompany Trcker Terget ndication I Amounced Considaration LastCloso 77 Close
bluebird bio BLUE Rare Diseases (Gene Therapy) Carlyle Group 02-21-25 $29mm (57.4%) (58.7%)
Fasgonzs ENA Mod Toch, OrthopedicOouics)  Zmmeromst 012525 $124émm  +114%  +145%)
s Colllar Thorspiss TCI CNS(Schaophrema) o 01325 SAedmm  +I01%  6Lan
Acyaoscencss  AKYA PhamaServces(DrugDscovery)  QuamerxCorp, 011025 $2mm  B4%  +189%)
DaMedal  NAR Med.Tech(CaherrDevicsl skt 00625 S47EIMm  +607%  +5h1%|
e (RO St (e R B s om0
FossdaTherspeutics PSTX Oncoogy(CaRT) | e -
LongbosrdPhama LBPH CNS(Eplepsy/SHT2caperagons)  HLundbeck 104424 S2500mm  4542%  4799%
Revance Tharspouts  RWNG Aesthtcs Glabollrlines) Comlabs 08122 oSiem % +193%
GiThepaics  GTHX Oncology(CDKAE) hamacomcs 080724 $3Pmm  s6a2%  +667%
MorphicHokdng  MORF GiDisesses (S /adf nhibtorsm. o) Eilly T ——
AmemScencss  AUM Ophamoogy  ANPhama 062426 Slenm  4746%  s692%
apotherm VAPO Med Tech RespirsonyDisases)  parcopme 061726 $127mm  11659%  +2025%|
A A Dgmiespemes Vel G522  suwm  sae% s
Sodis SROX MedTech Dovicss) s G522  ssem 2w 219
hiksseiCom,  CALT RaeDemses(oAN/nephvology)  CalidisTx 052824 $100mm  744%  4816%
Cacpherabhams  DCPH OncologyKT/PDGFR) Onothamma 04224 S2d0mm  47a7%  +756%
pinolmmineScences AN Oncology(COZHCD88 Ve 0102 S4s00mm  sess%  +706%)
LandosBiopharma  LABP EDANGL2-UC/Chons) abve 252 Siem +1608% +2075%

Fusion Pharmaceuticals FUSN Oncology (Targeted Radiotherapeutics)  AstraZeneca 03-19-24 $2,000mm +97.4% +121.5%




Brookline Capital Markets Information

Firm Overview

March 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
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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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Scott A. Katzmann

646.681.4668
scott.katzmann@brooklinecapmkts.com
Samuel Wertheimer, Ph.D.
646.462.4718
sam.wertheimer@brooklinecapmkts.com
Michael D. Rhea

646.807.4125
michael.rhea@brooklinecapmkts.com
Zak Ross-Nash

646.462.4681
zak.rossnash@brooklinecapmkts.com
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Harris Lydon

646.248.5185
harris.lydon@brooklinecapmkts.com
Noah Uzal

646.603.6719
noah.uzal@brooklinecapmkts.com
Drew Crovello

646.603.6720
drew.crovello@brooklinecapmkts.com

Michael Dean

917.873.6651
michael.dean@brooklinecapmkts.com
Jake Ward

646.248.5184
jake.ward@brooklinecapmkts.com
Melissa D'Elia

646.603.6718
melissa.delia@brooklinecapmkts.com

Ashley Helm

631.566.1157
ashley.helIm@brooklinecapmkts.com
Jordan Cooper

646.940.9998
jordan.cooper@brooklinecapmkts.com
Jake Hanley

646.248.6718
jake.hanley@brooklinecapmkts.com

Equity Research Team & Contact Information

Kemp Dolliver, CFA

781.258.0240
kemp.dolliver@brooklinecapmkts.com
Leah Rush Cann

646.934.6976
leah.cann@brooklinecapmkts.com

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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Tyler Bussian, PhD
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Selected Recently Completed Transactions and Engagements

“'glMUNON

casi

Pharmacouticals

NAYA

BIOSCIENCES

CARMELL

March 2025

& os THERAPIES

$1,850,000 $6,000,000
$9,500,000 PIPE PIPE
Completed Engagement Completed Engagement Follow-On Exclusive Placement Exclusive Placement
Ongoing Engagement Ongoing Engagement Capital Markets Advisor Capital Markets Advisor Co-Placement Agent Agent Agent
Capital Markets Advisor Capital Markets Advisor February 2025 January 2025 January 2025 December 2024 December 2024
i '*'4-: MARKER l‘l Monopar Therapeutics @lntensity' FORTE BIOSCIENCES INC feal me-r-asenger
PHARMACEUTICALS Un|CYC|VE Therapeutics THERARELTICS h L\ !gva‘v_\s'lnn )
A Acquisition Corporation
$6,950,000 THERAPEUTICS INC.
Series B
Convertible Preferred Stock $16,100,000 $3,000,000 $53,000,000 $45,000,000
Exclusive Placement Completed Engagement PIPE Completed Engagement Registered Direct PIPE Merger
Agent Capital Markets Advisor Co-Placement Agent Capital Markets Advisor Co-Placement Agent Co-Placement Agent Capital Markets Advisor
December 2024 December 2024 December 2024 December 2024 November 2024 November 2024 November 2024
0// > :
Obpf’O ObpfO @ MEDICUS C ¢ Crusoe ¢rroTacenic | | #4Beyond Air
a SoASTAL a tresitg CoreWeave prrreremTes
$7,000,000 $1,275,000
$496,300,000 PIPE $4,000,000 $2,600,000 $3,500,000 PIPE $20,600,000
Merger Exclusive Placement US IPO Secondary Sale Secondary Sale Exclusive Placement PIPE
Financial Advisor Agent Co-Manager Introducing Agent Introducing Agent Agent Co-Placement Agent
November 2024 November 2024 November 2024 November 2024 November 2024 October 2024 September 2024

:eyenovia

Rallybio

“’S).IMUNON

=Bio

& os THERAPIES

“IMUNON

$4,000,000 $6,400,000 $10,000,000 $5,000,000
Registered Direct Completed Engagement Completed Engagement Completed Engagement IPO Registered Direct Registered Direct
Co-Placement Agent Capital Markets Advisor Capital Markets Advisor Capital Markets Advisor Sole Bookrunner Co-Placement Agent Co-Placement Agent
September 2024 September 2024 August 2024 August 2024 July 2024 July 2024 June 2024
<, Adial we | Rallybi
ANTHROP\C | =,/ \dal \ Aquestive AllyOIO | ANTHROP\C
- ~
$110,000,000 $8,000,000 Undisclosed $6,600,000 Undisclosed
Merger PIPE Secondary Sale Completed Engagement Completed Engagement PIPE Secondary Sale
Financial Advisor Financial Advisor Introducing Agent Capital Markets Advisor Capital Markets Advisor Financial Advisor Introducing Agent
June 2024 April 2024 April 2024 April 2024 April 2024 April 2024 April 2024
oT y B e v i
0 (- A
CARMELL | $cervomep ||y { Aquestive <) IMUNON | waveheroomcs| | =
DTCLOUD ACQUISITION CORPORATION
$3,000,000 $7,000,000
PIPE $50,000,000 $75,000,000 $69,000,000 $1,100,000 PIPE
Exclusive Placement PIPE Follow-On IPO Completed Engagement Series A Exclusive Placement
Agent Financial Advisor Financial Advisor Sole Bookrunner Capital Markets Advisor Placement Agent Agent
April 2024 March 2024 March 2024 February 2024 January 2024 January 2024 January 2024
0 Im munic N - L — BK_] LungTherapeutics HEPDN
THERAPEUTICS IRON HORSI I IO o PHARMRCEUTICALS
CoreWeave
$80,000,000 $69,000,000 $4,500,000 $6,750,000 $60,000,000 $18,500,000
PIPE IPO Follow-On Secondary Sale IPO PIPE Completed Engagement
Financial Advisor Co-Manager Co-Manager Introducing Agent Co-Manager Co-Placement Agent Capital Markets Advisor
January 2024 December 2023 December 2023 December 2023 November 2023 October 2023 October 2023
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