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Recent US Equity Market and Macro Trends

April 2025

= Major US equity benchmarks fell for the 2" consecutive month during March.

» March 2025 marked one of the weakest months of US equity performance over the past several years, with the
S&P, NASDAQ, Dow, and Russell 2000 tumbling -4% or worse month-over-month, and the S&P 500 and
NASDAQ notching their worst month-over-month returns since December 2022. Of note, February-March
2025 also represented the 15t instance of back-to-back negative monthly returns for each of the 4 major US

equity benchmarks since August-September 2022.

» Tariff proposals continued to dominate US macro headlines during March.

> Though many hoped that February’s better-than-expected CPI print (+2.8% y/y vs. +2.9% cons.) would
catalyze a rebound in risk appetite, most now concede that uncertainty around recently announced US import
tariffs has become the most significant driver of near-term US equity performance and investment sentiment.
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Monthly US Equity Benchmarks Performance
y quity
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%) (5.8%) - - - - - - - - - (4.6%)
2024 +1.0% +6.1% +1.8% (4.4%) +6.9% +6.0% (0.8%) +0.6% +2.7% (0.5%) +6.2% +0.5% +28.6%
2025 +1.6% (4.0%) (8.2%) - - - (10.4%)
2024 +1.2% +22% +21% (5.0%) +23% +1.1% +44% +1.8% +1.8% (1.3%) +7.5% (5.3%) +12.9%
Dow Jones 2025 +4.7%  (1.6%) (4.2%) (1.3%)
2024 +12% +22% +21% (5.0%) +23% +1.1% +4.4% +1.8% +1.8% (1.3%) +7.5% (5.3%) +10.0%
Russell 2K
2025 +2.6%  (5.4%) (7.0%) (9.8%)
Treasury Yields (Last 12-Months) Fed Funds Futures (Last 12-Months)
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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 March 31, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector-Specific Equity Market Trends April 2025

» Key healthcare biotech-sector tracking ETFs posted negative returns during March.

» The XLV, XBl, and IBB tumbled -2.0%, -8.6% and -6.7%, respectively, this past month - bringing an end to a

dismal 15t quarter of sector returns. Fueled by a deteriorating macro backdrop and a flurry of negative sector-

specific newsflow - including the resignation of Dr. Peter Marks at the FDA this past weekend - March played

host to the XBl's worst single-day performance of 2025 YTD (-3.9% on the 31%) and capped off the XBl’s 5t
weakest Q1 performance (-9.9%) since inception in 2006.

» Nearly 30% of public biotech companies set new 52-week lows on Monday.

» According to an analysis completed by Brookline, 28% of all public companies within the sector to start the
year exited Q1 2025 at new 52-week low closing prices (n = 247 / 877) while another 19% (n = 165/ 877)
closed this Monday at prices within 10% of a new 52-week closing low.

Subsector ETFs (12-Months)

Subsector ETFs (1-Month)
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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%) (8.6%) - - - - - - - - -- (9.9%)

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 +4.9% (1.2%) (6.7%) - - - - - - - - -- (3.3%)

2024 +2.9% +3.2% +2.0% (5.0%) +24% +14% +27% +51% (2.0%) (4.6%) +0.4% @ (6.7%) +0.9%

2025 +6.8% +1.4% (2.0%) +6.1%

Top-10 XBI Leaders (Mar. 2025)

Name Ticker % Chg.
Soleno Therapeutics SLNO-US +46.4%
TG Therapeutics TGTX-US +31.0%
Protagonist Therapeutics PTGX-US +28.7%
ADMA Biologics ADMA-US +21.0%
ARS Pharmaceuticals SPRY-US +20.0%
Apogee Therapeutics APGE-US +18.8%
LENZ Therapeutics LENZ-US +17.8%
Tourmaline Bio TRML-US +16.2%
Arcutis Biotherapeutics ARQT-US +14.2%
Savara SVRA-US +11.2%

Bottom-10 XBI Laggards (Mar. 2025)

Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on March 31, 2025, unless otherwise noted.

Name Ticker
Humacyte HUMA-US (49.9%)
Vaxcyte PCVX-US (48.3%)
Sarepta Therapeutics SRPT-US (40.2%)
Capricor Therapeutics CAPR-US (38.3%)
Arcturus Therapeutics ARCT-US (36.9%)
Sangamo Therapeutics SGMO-US (35.7%)
Sana Biotechnology SANA-US (35.6%)
Biohaven BHVN-US (35.3%)
Emergent BioSolutions EBS-US (35.0%)
GRAIL GRAL-US (33.8%)
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Recent Subsector Follow-On New Issue Trends April 2025

» Follow-on activity during March was essentially in-line with February’s activity.

» Life sciences-, med. tech.-, and diagnostics-focused issuers completed 34 offerings and raised $1.4bn in
aggregate combined gross proceeds (prior to overallotments, where applicable) during March - representing
a month-over-month downtick in deal volume (-21%) but matching February’s aggregate gross proceeds
raised ($1.4bn).

» Follow-on activity during Q1 2025 declined meaningfully year-over-year.

> Follow-on volume (deal count) and combined aggregate gross proceeds raised fell by -28% and -70%,
respectively, during Q1 2025 compared to Q1 2024. Notably, Q1 2025 also marked the 1 year-over-year
decline in overall follow-on new issue activity (as measured by both follow-on volume and/or aggregate gross
proceeds raised) during the 15t 3 months of the year since Q1 2022.

Follow On Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (LTM)
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(1): “Micro-cap” issuers are defined as those with a fully-diluted pre-deal market capitalization less than $150mm. 2
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 issuer). B R o o KL 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 March 31, 2025, unless otherwise noted.
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Selected Recent Subsector Follow-On Offerings April 2025

Company Ticker Indication %ﬁer o] Gro(s1s) Pre—Offc(azr) gillfeer/' Caﬁz:\i

ate Type Proceeds Mkt. Cap Disc.% % Chg.
Ensysce Biosciences Tt ENSC CNS (Pain / abuse-deterrent opioid) 03-31-25 RD $1.1mm $4.6mm +7.4% (26.6%)
PobzonttiFFl  PLRZ MedTechiAmisleenmasalsory) 033125 PPE S170mm  S20mm 026 (231%)
Tpherttt TN Med Tech (Cordovascua) G125 PPE Sadmm  Sisamm 0% (155%)
CalliBotherapeutcs 1t CLDI  Oncology (Oncolic Vil mmunctherapy) 032825 D $3gmm  $193mm  (65%) (129%)
sttt ®S OncobgytRaky 225 B $00mm  S04nm 00% (129%)
wanMedel VNI Motsboloic (Gl mplar) (32725 APE sadum  Sesamm 00%  (63%)
[ MUMA. Cadiovasculr(rgenerave medicine) (32625 CMPO. $500mm  S3dSmm  (304%)  (146%)
TenonMedialtt  TNON Med Tech Gugies) (32625 RO sa0nm  S9mm 467N +55%
Benitec Bopharmarma | ENTC Rre OPMD/AAVOgene wPAGPN) 032525 RD  SN0Smm  S&0imm (0% s01%)
Genslx GNLX Oncology(OncobicVial mmunotherapy) 032525 RD $10Smm  $13Sémm  (100%)  (229%)
Gecexlabatt  GOVX iectousDisesesMVAVIPVaccnes) 032425 RD  $4Smm  Sidmm  00%  (19.1%)
Sumomnt SRIN Hepatology (Sovere AlcohoicHepatii) (32425 PPE  $7S0mm  Siiomm  (68%)  +05%
TamCodsTtt  RNAZ OncobogymicoRNATOS G225 R Moimm S1e7mm (125%  @95%)
The Oncclogylnst 17F] TOI  Somices(OneobogyCar) (32025 PPE  Si6Snm  SSSmm 0% +32%
OpusGonetic 1HFF] WD Opfthlnalogy (RDGene Theapy) 032125 OWPO S215mm SSzémm (174%) +33%)
il (e Aesens G225 KD SiSnm Summ @) @1%)
cbTherpeutcs AKBA RensiDissms(HESH) (32025 CMPO $500mm  Se7atmm  (96%)  (40%)
ModularMedical t  MODD Medt Tach Gisbetes) (32025 PPE S1Snm  Swomm (2% +185%
casa O Oncology (Lovkoepeintreukin/SCOHN) 031725 RD S26mm S2Simm  @74%)  +4a0%)
Doguood Therspautcs DWIX CNS(onCpitepsi) (1325 RO Sebnm  Siadmm  (20%) (9%

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 15 follow-on offering post-IPO (or rev. merger). (**) denotes “NASDAQ/NYSE uplisting” (*) denotes dual listing / “US IPO.”




Recent Subsector IPO New Issue Trends April 2025

= 1 subsector IPO priced during March.

» The IPO Class of 2025 YTD added just 1 new member to its ranks this past month following the completion of
Kestra Medical Technologies’ (NASDAQGM: KMTS) $202mm debut on March é. In spite of a challenging
macro tape and significant sector-specific headwinds, shares of KMTS received a strong reception in the after-
market, posting a +47% offer-to-current return at the conclusion of March.

= Q1 2025 IPO activity was essentially in-line with Q1 2024 IPO activity.

» Q12025 tallied 6 IPOs that raised a combined total of $1.1bn - reflecting a largely in-line performance against
Q1 2024's totals (7 IPO / $1.3bn raised). Notwithstanding the relatively underwhelming year-over-year
comparison, however, some market observers remain optimistic for the IPO market’s prospects in 2025, noting
that the $1.1bn raised during Q1 2025 represented the strongest quarter of IPO issuance since Q1 2024.

IPO Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (LTM)
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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 March 31, 2025, unless otherwise noted. CAPITAL MARKETS
00 Lexington Avenue | 30" Floor
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Selected Recent Subsector IPOs April 2025

Gross Pre-Money Within Disclosed % Change

Company Ticker Indication %f;‘te; Proceeds Equity  Initial Insider Offer/

Raised Valuation® Range? Part. (%) Current
Kestra Medical Tech.  KMTS Med. Tech. (Cardiovascular) 03-06-25  $202.0mm $641.9mm Above 5% +46.6%
archark Therspeutics AARD. Metsbolc Disesses(Hperphagio /TASZRY) 021325 9azmm  S2607mm /R 5% (531%)
SomaTherspeutics SN PulmonaryDissasss(CF/NGD) (20725 $1906mm Setogmm /R - @iom)
MaoTherspeuics  MAZE Wetbolc Diseases(KD/AFOLY) 013125 $1400mm  $907mm /R - (2% |
Meses MTSR. Metabolc Dieases Obesy/GLP-) 013125 $2750mm  $16%29mm Above -« 4512% |
GamBiomcs  BONX MedTech (nuinpurp) 013025 S20mm  SSeSTem /R 13 (280% |
[ ptorNececences NS CNSGRTD 1m2s $iowm $Ssomm feow  ~ (@48%)
\vime Tochnologies [Z1C SynthticBlomanuactutng(Eraymes) 111226 $150mm $500mm Above - +306%
Sopema SEPN Endocrinology (PTHIR Fypoparathyraidisn) 102524 S2880mm  $5093mm Above  « (616%)
Campi Therspautcs  CAMP Metabalic (Urea Cyle Disorders/CPS1) 10-11:24 $750mm  $1462mm Below - (636% |
Cobel COLL Med Tech(CNS/EES) 101126 S1803mm  Sec2dmm Above 13 +130%
Upeam B PumonayDieas(SEMAS 104124 $50mm  Sszmm /R - (640%)|
Giohgelabs  BIOA MewbolDisesesiRisgonis) (92620 S0Bmm  SSigmm /R 1% (9% |
s Therspeutcs  BCAX Oncology EGPR/TGFbmab) (91324 SMS0mm  S1087em 1R 56 (2269 |
MbXBiosciences  MBX Metsbolc(PTHprodug /GLR- amsgonis) 091324 $1632mm SISAmm /R 5% (539%)
ZevsBiothama 780 Imunclogy(CDI9/FoymAbl 091326 $2250mm  Sése7mm VR - (a5W))
cuseTherspeutics ACTU Oneobogy(@SKds) 081326 S2dmm  SiRSem 1R 86 (1549 |
OSThepies  OSTX Oncobogy(Osteosarcoms) 080124 Sbdmm  75%mm /R 2% (6159 |
AvtvaBiotherspeutcs ARTY. mmunclogy (WK Cell Theragies) 071924 $1670mm  $1228mm Beow - (150% |
s AMS mmndogy(M2) 062826 S00mm Saatmm /R 1% (6168

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




Recent Subsector M&A Trends April 2025
= Subsector M&A activity ticked back up during March.

» March featured the announcement of 8 acquisition bids for life sciences-, med. tech.-, and diagnostics-focused
companies. On a month-over-month basis, M&A activity across the sector - as measured by deal count and
combined transaction consideration ($2.4bn in March) - spiked +167% and +71%, respectively, versus
February. Also of note, each of the 8 publicly announced transactions during March was for less than $1bn in
transaction consideration.

= Subsector M&A activity increased year-over-year during Q1 2025.

»  With 19 deals announced for $28.8bn in aggregate consideration during Q1 2025, 15t quarter M&A deal
volume (count) and aggregate consideration increased by +12% and +58%, respectively, on a year-over-year
basis (17 deals for $18.2bn in aggregate consideration were announced during Q1 2024).

Annual M&A Aggregate Consideration and Deal Volume (count) (2019 to Curr.)
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Upfront consideration reflects total enterprise valuation and excludes any consideration related to CVRs or milestone payments.
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investr);lent Banking Data, US Food & Drug Administthion Data. B Ro o K L I N E
Market and transaction data as of 4:00 PM on March 31, 2025, unless otherwise noted. CAPITAL MARKETS
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Selected Recent Acquisitions of Subsector Public Companies April 2025

TargetCompany Trcker Terget ndication I Amounced Considaration LastCloso 77 Close
LENSAR LNSR Med. Tech. (Ophthalmology) Alcon AG 03-24-25 $191mm (5.5%) (10.1%)
oo OPTN Spocily Pharmacoutcals Gversiod)  ParstokPharma 031925 $90mm  4552%  +645%]
ewnyBo T OmcoogyCaRT | ool 011025 $10zm  +880% +1016%
CheckpomtTherapeutis CKT Oncology(PDA1) SmPhama 030925 S2imm  s660% 44|
Chmerx MRX OncoogyGioma) jmthama 030525 S80dmm  4724%  +859%
fasgonzs ENA Med Toch, OrthopedicOsuce)  ZmmerBomst 012525 $12#émm  +i14%  +145%)
e ColularThoapiss TCI CNS(Schaophrema) o 01325 SAedmm  +300%  6Lan
oysBiosconces  AKYA Phama Sevices(DrugDicovey)  QuintenxCorp. 011025 S2mm  +66%  +189%
enMedil  NAR MedTech(CathetrDsves) sl 00625 Sa7Bm w607 +54%)
bishi S @EEpe) | e 7ERm GBS S
FossdaTherspeutics PSTX Oncoogy(CaRT) | e Y
LongbosrdPhama LBPH CNS(Eplepsy/SHT2cmperagons) HLundbeck 104424 $2500mm  4542%  4799%
Revance Thaspouts RWNC Aesthtcs Glabollrlines) Comnlabs 08122 Sosm 3% +193%
GiThepaics  GTHX Oneology(COKAE) hamacomesTc 080724 $3Pmm 6824 +667%|
MorphicHokdng  MORF i Disesses (S /adf inhitorsm. o) Eilly T —
AmemScencss  AUM Ophamoogy  ANPhama 062624 $lenm  4746%  s692%
apotherm VAPO MedTech RespiraonyDisses)  parcopme 061726 $127mm  11659%  +2005%|
A A DT vmeix 5292  Summ  wen 0
Suvodes SROX Med Toch.Cevce) a 5292  Ssimm  amsn 2%

Asahi Kasei Corp. CALT Rare Diseases (IgAN / nephrology) Calliditas Tx 05-28-24 $1,100mm +74.4%  +81.8%
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Firm Overview

April 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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Selected Recently Completed Transactions and Engagements

“S.IMUNON

casi

Pharmaceuticals

April 2025

NAYA

BIOSCIENCES

$4,200,000 $9,500,000
Follow-On Completed Engagement Completed Engagement Follow-On
Ongoing Engagement Ongoing Engagement Ongoing Engagement Co-Placement Agent Capital Markets Advisor Capital Markets Advisor Co-Placement Agent
Capital Markets Advisor Capital Markets Advisor Capital Markets Advisor March 2025 February 2025 January 2025 January 2025
' MAXONA . - - ity
CARM ELL $’ OS THERAPIES MARKER g Monopar Therapeutics Intensity
PHARMACEUTICALS un |CYC|VE S Therapeutics
$6,950,000 THERAPEUTICS [NC
$1,850,000 $6,000,000 Series B
PIPE PIPE Convertible Preferred Stock $16,100,000 $3,000,000
Exclusive Placement Exclusive Placement Exclusive Placement Completed Engagement PIPE Completed Engagement Registered Direct
Agent Agent Agent Capital Markets Advisor Co-Placement Agent Capital Markets Advisor Co-Placement Agent
December 2024 December 2024 December 2024 December 2024 December 2024 December 2024 November 2024
—————— || Rmessenger abpro abpro @) MEDICUS (&//4 @ Crusoe
FORTE BIOSCIENCES INC o ision
L\A Acquisition Corporation COASTAL COASTAL CoreWeave
$7,000,000
$53,000,000 $45,000,000 $496,300,000 PIPE $4,000,000 $2,600,000 $3,500,000
PIPE Merger Merger Exclusive Placement US IPO Secondary Sale Secondary Sale
Co-Placement Agent Capital Markets Advisor Financial Advisor Agent Co-Manager Introducing Agent Introducing Agent
November 2024 November 2024 November 2024 November 2024 November 2024 November 2024 November 2024
2 . . ] . &
+ (& b
¢ Beyond Air R " b y OS5 THERAPIES
protaceic f| AdBeyond A Ballyoio | “imunoN | (1B10 | $
$1,275,000
PIPE $20,600,000 $4,000,000 $6,400,000
Exclusive Placement PIPE Registered Direct Completed Engagement Completed Engagement Completed Engagement IPO
Agent Co-Placement Agent Co-Placement Agent Capital Markets Advisor Capital Markets Advisor Capital Markets Advisor Sole Bookrunner
October 2024 September 2024 September 2024 September 2024 August 2024 August 2024 July 2024
[ o= Al .
Y’ MUNON VSee cvclacel | ANTHROP\C < Adial \‘ AqUESTIVE
1 =~
$10,000,000 $5,000,000 $110,000,000 $8,000,000 Undisclosed
Registered Direct Registered Direct Merger PIPE Secondary Sale Completed Engagement Completed Engagement
Co-Placement Agent Co-Placement Agent Financial Advisor Financial Advisor Introducing Agent Capital Markets Advisor Capital Markets Advisor
July 2024 June 2024 June 2024 April 2024 April 2024 April 2024 April 2024
Rallybi . i D |
RaAllyOIO |  anTHrRoP\C | CARMELL | 3cervomep | { Aquestive I IMUNON
DT CLOUD ACOUISITION CORPORATION
$3,000,000
$6,600,000 Undisclosed PIPE $50,000,000 $75,000,000 $69,000,000
PIPE Secondary Sale Exclusive Placement PIPE Follow-On IPO Completed Engagement
Financial Advisor Introducing Agent Agent Financial Advisor Financial Advisor Sole Bookrunner Capital Markets Advisor
April 2024 April 2024 April 2024 March 2024 March 2024 February 2024 January 2024
=y o
W Scientific industris, ine. . N . W
WAVEAE;‘DSPADE 0 I\Tn‘\u n Ic IRON HORSI I Bi&b C '{'\';!AN‘,';F‘DF"Y'AT|DN
CoreWeave
$7,000,000
$1,100,000 PIPE $80,000,000 $69,000,000 $4,500,000 $6,750,000 $60,000,000
Series A Exclusive Placement PIPE IPO Follow-On Secondary Sale IPO
Placement Agent Agent Financial Advisor Co-Manager Co-Manager Introducing Agent Co-Manager
January 2024 January 2024 January 2024 December 2023 December 2023 December 2023 November 2023
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