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Recent US Equity Market and Macro Trends

May 2025

= Most major US equity benchmarks fell for the 34 consecutive month during April.

»  Though the NASDAQ tallied a modest gain of +0.9% during April, the S&P 500, Dow, and Russell 2000 each
tumbled -0.8%, -3.2%, and -2.4%, respectively, this past month - marking the 39 sequential monthly loss for
the S&P, Dow, and Rusell (the 15t such occurrence since October 2023). Optimistic observers have noted that
the period following the last occurrence of a 3 consecutive month slide for major US benchmarks featured
strong rallies by the S&P, Dow, and Russell of +12.7%, +11.1%, and +13.7%, respectively, in November 2023.

= Perceptions of a tariff policy “pivot” in mid-April set off a broad-based recovery.

»  US equity benchmarks climbed sharply higher on April 9, with the S&P and NASDAQ notching their largest
single-day gains in the past 10 years (+12.2% and +9.5%, respectively) while the Dow and Russell tallied their
3rd-best and 2n9-best single-day moves since 2015 (+7.9% and +8.7%, respectively).

US Equity Benchmarks (Last 12-Months)
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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%) (5.8%) (0.8%) -- -- -- -- - -- -- - (3.3%)
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%) (82%) +0.9% (6.9%)
Dow Jones 2024 +1.2% +22% +21% (5.0%) +23% +1.1% +44% +18% +1.8% (1.3%) +7.5% (5.3%) +12.9%
2025 +4.7%  (1.6%) (4.2%) (3.2%) -- - -- -- -- -- -- -- (2.9%)
Russell 2K 2024 +12%  +22% +21% (5.0%) +23% +1.1% +4.4% +1.8% +1.8% (1.3%) +7.5% (5.3%) +10.0%
2025 +2.6%  (5.4%) (7.0%) (2.4%) (9.4%)
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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 May 2, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector-Specific Equity Market Trends

» Despite broader market volatility, the XBI gained +2.3% during April.

»  Following a bruising start to the month (one in which the XBI fell -13.9% from April 1t to April 8 and recorded
its 15t close below $70 since November 2023 on April 8"), the XBI rallied +18.9% to conclude April 2025. This
rebound rally matched the XBl's strongest 16-day performance since June 215t - July 13t, 2022.

May 2025

= Dozens of biotech companies climbed back from new 52-week lows to end April.

» As reported in last month’s Brookline Brief, ~47% of life sciences-, med. tech.-, and diagnostics-focused public
companies entered April 2025 at new 52-week lows or within 10% of setting new 52-week lows. At the
conclusion of this past month, by contrast, only ~3% of public companies closed at new 52-week lows (n=27)
while another ~10% were within 10% of setting a new 52-week low (n=83).

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 (2.1%) +12.6% (3.6%) (10.8%) +53% +4.0% +68% +22% (2.4%) (1.8%) +2.7% (9.6%) +0.9%
2025 +2.9% (4.3%) (8.6%) +2.3% - - - - - - -- (7.3%)
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%) (1.0%) - - - - - - - -- (4.2%)
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%) (3.8%) +0.7%
Top-10 XBI Leaders (Apr. 2025) Bottom-10 XBI Laggards (Apr. 2025)
Name Ticker % Chg. Name Ticker % Chg.
Stoke Therapeutics STOK-US +46.8% Scilex SCLX-US (45.5%)
Keros Therapeutics KROS-US +41.7% Ironwood Pharmaceuticals IRWD-US (36.6%)
uniQure QURE-US +39.2% Prothena PRTA-US (25.7%)
Olema Pharmaceuticals OLMA-US +37.2% ImmunityBio IBRX-US (16.6%)
GRAIL GRAL-US +35.1% Myriad Genetics MYGN-US (16.5%)
Capricor Therapeutics CAPR-US +33.8% Humacyte HUMA-US (15.0%)
Immunome IMNM-US +30.6% Vericel VCEL-US (14.8%)
Relay Therapeutics RLAY-US +27.1% Cogent Biosciences COGT-US (13.0%)
Akebia Therapeutics AKBA-US +25.5% Alkermes ALKS-US (12.9%)
Kymera Therapeutics KYMR-US +25.2% Apellis Pharmaceuticals APLS-US (12.2%)
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on May 2, 2025, unless otherwise noted. B Ro o K L I N E
CAPITAL MARKETS
800 Lexington Avenue | 30" Floor
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Recent Subsector Follow-On New Issue Trends May 2025

= April marked the weakest month of follow-on new issue activity since Feb. 2022.

y Life sciences-, med. tech.-, and diagnostics-focused issuers completed just 25 follow-on offerings that raised a
combined $607mm in aggregate gross proceeds (prior to overallotments, where applicable) during the past
month - representing the weakest month of follow-on capital raised since February 2022 ($524mm).

» The prevalence of warrant coverage for follow-on offerings by “micro-cap” issuers
ticked down significantly during April. (1)

y Of the 18 follow-on offerings completed by “micro-cap” issuers last month, only 5 (28%) included warrant
coverage in any capacity - representing the lowest monthly reading for this statistic since December 2018
(25%). Of note, however, the average raise for transactions without warrant coverage in April was just $2.5mm
(median basis) - 50% less than the average raise for deals with at least some warrant coverage last month.

Follow- On Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (Last 12-Months)
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(1): “Micro-cap” issuers are defined as those with a fully-diluted pre-deal market capitalization less than $150mm.
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 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 May 2, 2025, unless otherwise noted.
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Selected Recent Subsector Follow-On Offerings May 2025

File / Offer/

Company Ticker Indication %f:f; 'II'Dy e;; Procegdrg(sﬁ letreé(a)g%r) Offer  Current

' Disc. % % Chg.
TriSalus Life Sciences [FF]  TLSI Oncology (Pancreatic Cancer) 04-30-25 PIPE $22.0mm $225.6mm (30.1%) +27.8%
horum Therapeutics TRM Infctious Dissases(rovelAB0 025 RO SSomm  Meimm QRN +222%
Nphs TauMecical(FF] DRTS Oncologyadiopharmaceutcas) w2625 RO Saomm  SiSEnm (1% (06W)
BraCell Terspeuics 6O Oncobogy loCART 042525 SIF0  $120mm  S15Emm 4% (11%)
ey Tt NTS Oncology(cispltin /wnblastnesufae) 042525 STFO Szamm  Sémm (613%  (236%)
LoraBiosconce DX Spoc.PhamaOnigDetven) 042525 RO S20mm  S97mm 408N 190%
Vossm  VSTM Oncology RAPMEKinhbon 02525 FPE $750mm  S9somm (679 +61%
Resohs QAT fare(nsulnrscoprormodulstormdb) 047325 KD $900mm  S2176mm  +AS%  4231%
AotevoTherspeutics  APVO Oncology (AML/CD3xCD1ZY) w225 R0 S20mm  S2Eem 00k @9W)
Cusiopharmat  CUE Oncobgy(L2/HVEN 041525 CWPO  S197mm  SsEnm 1% (@78
Cnfitobiopharms  CANF mmuncbogy(Peorin) 0125 'O Somm Sedmn @60 (63
ToanPhamaceutcsls  TING CNS(Substncodbuze) 01825 PPE  Slomm  Shamm  (83%)  +250%
VewsConcept  VERO Aemmencs w112 RO Siemm  Sazem 00k (948
\vcidDisgnosics  LUCD M Tech (CancerDiagrostics) 041025 CWPO  $150mm  Sitadmm Q1IN 7%,
VewsConcept VRO Aemencs 01025 RO Siamm  Seinm  (e08%)  (97H)
mmuie MU mmunclogyOHODHInhBoY 040925 RO S5dmm  $07mm 06k i206%
SemaThermpeutcs SR ONSGatimsany 040925 PPE  SSomm  Ssormm Q1% 1%,
ity Biott  IBRX Oncology(Bldder/IL15 usionproein) 040825 RD $750mm $20199mm (1% (16%)
NewoOneMedicsl  NMTC Med Tech CN) 040825 WO SBOmm  SZOmm  419%)  +251%
Aptovo TharspeuticstH APVO Oncology (AML/CD3xCD1ZY) 0032 'O S2imm S20mm  (38%)  (679%)

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 May 2025

» No subsector IPOs priced during April.
y  April marked the 15t month without an IPO pricing in 2025 and the 15t month with 0 IPO activity since April
2024 - bookending an 11 consecutive month streak of 1 or more IPOs per month. Though some are skeptical
of the prospects for a rebound in IPO activity over the near-term, others remain optimistic - pointing to the fact

that the IPO market has only suffered 1 instance of back-to-back months with no IPO activity since the start of
2018 (March - April 2023).

= Recent IPO performances remained underwhelming during April.

» At the conclusion of this past month, average (median) post-IPO returns across the 6-member IPO Class of
2025 and the 23-member IPO Class of 2024 stood at -32% and -6 1%, respectively - largely unchanged relative
to their equally disappointing respective figures entering the month (-30% and -62%, respectively).

IPO Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (LTM)
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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 May 2, 2025, unless otherwise noted. CAPITAL MARKETS
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Selected Recent Subsector IPOs May 2025

' o Offer Gross Pre—Mongy Wi.ti.ﬂn Disc!osed % Change

Company Ticker Indication Date Pros:eeds ngty Initial Insider Offer/
Raised Valuation® Range? Part. (%) Current

Kestra Medical Tech. KMTS Med. Tech. (Cardiovascular) 03-06-25  $202.0mm $641.9mm Above 5% +39.7%
hardvark Therapeutics AARD. Metsbolc Disesses(Hperphagia /TASZRY) 021325 9azmm  S2607mm /R 5% (196%)
SormaTherspeutics  SON PulmonsyDisssses(CF/NEDT) 020725 $1906mm  S61Imm /R - 2460
Maze Therspetics  MAZE Metsbolic Dsesses AD/APOLT) 013125 SU00mm  SS07mm /R - (229
Mesers MISR Metabolic Disesses(Obesiy/GLP-1) 013125 S750mm  $16929mm Abowe - +a25%|
Bebionics GONK Med Tech (nsnpump) 013025 S210mm  $S67em R 3% (304
Lmrtowcicnces NS CuSRTD 1mos $iomm Sssomm feow  ~ (640%)
Invizne Tochnologies Z1C SynthericBomanufctung Eraymes) 114224 $150mm $500mm Above < 4361%
Seprema SEPN Endocrinology (PTHIR  Fypoparathyraidisn) 102524 S2880mm  $5093mm Above -+ (584%)
Campé Therspeutics  CAMP Metabalic (Urea Cyle Disorders/CPS1) 10-11:24 $750mm  $14620m Beow - (@23%)
Corbel O Med Tech (CNS/EEG) 101126 Si0dmm  Sa29mm Aboe 1% (a0%)]
Ve BB PumonsyDiesses(CSPMAZ) 0124 $2550mm  Sezem /R - 92w
Borgelabs GOA MetsbolcDisesses@Psgons) (92620 SBémm  SaSigmm 1R 1% (67%)
BcwaTherspeuics  BCAX Oncology EGPR/TGFbmab) (91324 $1S0mm  S1067em 1R 56 (19.4%)
MEXBoscences  MBX Metsbolc(PTHprodug /GLP- ansgonis) 091324 $1632mm  S¥SAmm /R 5% (250%)
ZonssSioPhama 2O inmuncogy(CDI9/FoymAbl 094324 $250mm  SaeTem /R < @99
Actte Trspeutes ACTU Oncobogy(@SK3s) 081326 Szdmm  SiRSem 1R 8% +dek)
OSTherspies  OSTX Oncobogy(Osteosarcoms) 080124 Sbdmm  5%mm 1R 2% 90w
At Bctherspeutics ARTY. mmunclogy (WK Cell Theragies) 071924 $1670mm  $1228mm Beow - (19.7%)
s AMS mmndogy(M2) 062824 00mm  Saatem R 1% (139

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




Recent Subsector M&A Trends May 2025

= Springworks Therapeutics acquisition represented 6" $1bn+ acquisition of 2025.

» Following a prolonged period of speculation and rumors, Springworks Therapeutics announced that it had
entered a definitive agreement to be acquired by Merck KGaA for $3.4bn on April 28" - marking the 1st
transaction within the sector to eclipse $1bn of aggregate M&A consideration since late January 2025.

» Novartis’ acquisition of Regulus Therapeutics represented the strongest 1-day

M&A premium within the sector since November 2024.

> RGLS announced it entered a definitive agreement to be acquired by NVS for $7.00 per share in cash on April
30t. The $800mm offer came at a +108% premium to the last closing price of RGLS shares on April 29 -
representing the largest 1-day offer premium for a transaction within the sector since Roche’s bid for Poseida
this past November, which came at a +215% premium to PSTX’s last closing price.

Annual M&A Aggregate Consideration and Deal Volume (count) (2019 to Curr.)
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Selected Recent Acquisitions of Subsector Public Companies May 2025

Target R . Date Upfront Prem.to  Prem.to
T e SO ey Ticker et Ineheziien CEEre? Announced Consideration LastClose T-7 Close
Kronos Bio KRON Oncology (PRHGS Ovarian Cancer) Concentra 05-01-25 $35mm  (36.2%)  (33.8%
Biosciences
Regulus Therapeutics RGLS Rare Diseases (ADPKD / miR-17 AsO) Novartis 04-30-25 $818mm  +107.7%  +174.5%
Springworks Therapeutics  SWTX Oncology (GSl inhibitor) Merck 04-28-25 $3,424mm (3.8%) +16.0%
Allakos ALLK Immunology (Siglec-8) Sl 04-02-25 $30mm  +52.1%  +43.0%
Biosciences
LENSAR LNSR Med. Tech. (Ophthalmology) Alcon AG 03-24-25 $191mm (5.5%) (10.1%
OptiNose OPTN Specialty Pharmaceuticals (diversified) Paratek Pharma 03-19-25 $90mm +55.2% +64.5%
2seventy Bio TSVT Oncology (CAR-T) E;ztig'b'\"yers 03-10-25 $102mm  +88.0%  +101.6%
Checkpoint Therapeutics  CKPT Oncology (PD-L1) . . 03-09-25 $293mm  +66.0%  +43.4%
Pharmaceutical
Chimerix CMRX Oncology (Glioma) Jazz . 03-05-25 $804mm  +72.4%  +85.9%
Pharmaceuticals
Paragon 28 FNA Med. Tech. (Orthopedic Device) Zimmer Biomet 01-28-25 $1,246mm +11.4% +14.5%
Intra-Cellular Therapies  ITCI CNS (Schizophrenia) Jopneon & 01-13-25 $14,600mm  +39.1%  +61.4%
Akoya Biosciences AKYA Pharma Services (Drug Discovery) Quanterix Corp. 01-10-25 $234mm +8.6% +18.9%
Inari Medical NARI Med. Tech (Catheter Device) Stryker 01-06-25 $4,789mm +60.7% +54.1%

Marinus Pharmaceuticals ~ MRNS CNS (Depression) Immedica Pharma 12-30-24 $83mm +48.1%  +131.1%
CossdaThepauics  FSTX Oncology(@ART ke 2624 S126em 2T 2249
LonghomdPhama L8P NS (Epllepey /SHT2cuperagoni®) M lundbeck 10426 82500mm  +5aZ% 47999
Revance Therspeutcs  RNC Acsthetcs Glsbellarline) Com  gazs sosmm saax 193
G1 Therapeutics GTHX Oncology (CDK4/6i) ?EZ;;“;:&TC’ZOS 08-07-24 $359mm  +68.2%  +66.7%
Morphic Holding MORF Gl Diseases (IBS / a4p7 inhibitor sm. mol.)  Eli Lilly 07-08-24 $2,200mm +79.0% +75.1%
mersScances  AUM Opamaogy o sh2u2n  Samm hsh 692

Pharmaceuticals




Brookline Capital Markets Information

Firm Overview

May 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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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

Investment Banking Team & Contact Information

William B. Buchanan, Jr.
646.248.5085
bill.buchanan@brooklinecapmkts.com
Graham A. Powis

646.762.0826
graham.powis@brooklinecapmkts.com
Charles E. Mather, CFA

646.681.4624
charlie.mather@brooklinecapmkts.com
Joseph Rudick, M.D.

646.603.6716
joe.rudick@brooklinecapmkts.com

Scotty Katzmann
646.248.5091

scotty.katzmann@brooklinecapmkts.com

Michael Fontaine

646.248.5091
michael.fontaine@brooklinecapmkts.com
Patrick Sturgeon

646.681.4651
patrick.sturgeon@brooklinecapmkts.com
Dimitre Genov

646.807.4124
dimitre.genov@brooklinecapmkts.com
Robert Donohue

646.681.4650
robert.donohue@brooklinecapmkts.com

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
Hayden Edwards

646.248.7801
hayden.edwards@brooklinecapmkts.com

Sales & Trading Team & Contact Information

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.

Kumar Raja, PhD

662.694.1446
kumar.raja@brooklinecapmkts.com
Will Hidell

804.402.2069
will.hidell@brooklinecapmkts.com

Tyler Bussian, PhD
815.275.4056
tyler.bussian@brooklinecapmkts.com
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Selected Recently Completed Transactions and Engagements

May 2025
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$3,000,000 Series F
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