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Recent US Equity Market and Macro Trends

October

= US equity benchmarks climbed for the 5t consecutive month.

»  US equity benchmarks maintained positive momentum during September, with the S&P 500, NASDAQ, Dow Jones,
and Russell 2000 each climbing +3.5%, +5.6%, +1.9%, and +3.0%, respectively, over the course of the month. Of
note, September marked the 5t consecutive month of positive returns for each of the major US equity benchmarks,

a feat last accomplished in April - August 2020.

» The Fed implemented its 15t rate cut since December 2024 this past month.

> On September 17, the FOMC elected to implement a 25 basis point cut to the benchmark US Federal Funds Rate
(FFR) following the conclusion of the committee’s éth meeting of CY 2025. The Fed’s September cut brought the
target FFR range to 4.00% - 4.25% and marked the 1t adjustment to the benchmark since December 19, 2024. In
a prepared statement, the FOMC cited softening labor market data and elevated “downside risks to employment”

as the core drivers behind the rate cut decision. (")

US Equity Benchmarks (Last 12-Months)

US Equity Benchmarks (Past Month)

2025
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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% (4.2%) +4.8% +35% +1.1% +23% +2.0% (1.0%) +57% (2.5%) +23.3%
2025 +2.7% (1.4%) (5.8%) (0.8%) +62% +5.0% +22% +1.9% +3.5% -- - - +13.7%
2024 +1.0% +6.1% +1.8% (4.4%) +69% +6.0% (0.8%) +0.6% +2.7% (0.5%) +6.2% +0.5% +28.6%
2025 +1.6% (4.0%) (82%) +0.9% +9.6% +6.6% +3.7% +1.6% +5.6% - - - +17.3%
2024 +1.2% +22% +21% (5.0%) +23% +1.1% +4.4% +1.8% +1.8% (1.3%) +7.5% (5.3%) +12.9%
Dow Jones
2025 +4.7%  (1.6%) (42%) (3.2%) +3.9% +3.7% +0.7% +32% +1.9% -- - - +9.1%
Russell 2K 2024 +1.2% +22% +21% (5.0%) +23% +1.1% +44% +18% +1.8% (1.3%) +7.5% (5.3%) +10.0%
2025 +2.6%  (54%) (7.0%) (2.4%) +52% +53% +1.7% +7.0% +3.0% - -- -- +9.3%
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(1): Source: US Federal Reserve Press Release https://www.federalreserve.govinewsevents/pressreleases/monetary202509 1 7a.htm
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on October 3, 2025, unless otherwise noted. B Ro o K L I N E
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Recent Subsector-Specific Equity Market Trends

October 2025

= The XBI and IBB outperformed the broader market for the 3 consecutive month.

> The XBIl and IBB posted month-over-month gains of +11.5% and +4.4%, respectively, during September, and
outperformed the broader US equity market (as measured by S&P 500) for the 3@ consecutive month (the 15t such
instance since November 2020 - January 2021). Of note, September also played host to the XBl's best month-over-month
performance in absolute terms since February 2024 (+12.6%) as well as its strongest month-over-month performance

relative to the S&P 500 since December 2023 (+13.8%).

» The XBI eclipsed $100 for the 15t time since November 2024 this past week.

»  The XBI closed at $100.20 on September 30, marking the closely followed sector-tracking ETF's 15t single-day close
north of the $100 threshold since November 27th, 2024, and its 15t month-end close at or above $100 since August 2024.
Though some remain cautious that the XBl’s recent rally may lack staying power (as was the case in 2024, when the XBI
slid -9.5% in December), others maintain that the steady growth of investor confidence, enthusiasm, and risk appetite
over the past few months should translate to a more resilient footing for the XBI over the final 3 months of the year.

Subsector ETFs (Last 12-Months)

Subsector ETFs (Past Month)
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Monthly Subsector ETFs Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |FullYr/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%) +23% (45%) +47% +3.3% +49% +11.5% - - -- +11.3%
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%) (3.8%) +3.9% +49% +4.1% +4.4% - - -- +9.2%
2024 +2.9% +32% +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%) (5.6%) +1.6% (3.2%) +54% +1.3% +1.2%
Top-10 XBI Leaders (Sep. 2025) Bottom-10 XBI Laggards (Sep. 2025)
Name Ticker % Chg. Name Ticker % Chg.
uniQure QURE-US +257.4% aTyr Pharma ATYR-US (86.6%)
Mineralys Therapeutics MLYS-US +145.0% Rigel Pharmaceuticals RIGL-US (27.1%)
GRAIL GRAL-US +80.3% Precigen PGEN-US (27.1%)
Dianthus Therapeutics DNTH-US +66.9% Replimune REPL-US (22.4%)
89bio ETNB-US +62.8% Cullinan Therapeutics CGEM-US (21.4%)
Arrowhead Pharmaceuticals ARWR-US +56.6% Apellis Pharmaceuticals APLS-US (17.9%)
Cytokinetics CYTK-US +55.6% ACADIA Pharmaceuticals ACAD-US (17.9%)
lonis Pharmaceuticals IONS-US +53.4% ADMA Biologics ADMA-US (15.1%)
Intellia Therapeutics NTLA-US +52.1% ARS Pharmaceuticals SPRY-US (13.5%)
AnaptysBio ANAB-US +50.6% Vericel VCEL-US (13.4%)
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data.
Market data as of 4:00 PM on October 3, 2025, unless otherwise noted. B Ro o K L I N E
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October 2025

* Follow-on new issue activity within the sector was extremely robust in September.

» Life sciences-, med. tech.-, and diagnostics-focused issuers raised nearly $3.9bn in combined aggregate gross
proceeds (prior to overallotments, where applicable) across 49 follow-on offerings this past month. As measured by
combined follow-on proceeds raised and monthly follow-on deal volume (count), September represented the
strongest monthly period of new issue activity by proceeds raised since September 2024 ($4.6bn) and by deal
volume since January 2025 (n = 52 follow-on offerings).

Recent Subsector Follow-On New Issue Trends

» Last month’s follow-on activity was dominated by “catalyst-driven” financings.

» Accounting for just 26% of last month’s follow-on deal volume, September’s 13 “catalyst-driven” financings raised a
combined $3.1bn in aggregate gross proceeds (prior to overallotments, where applicable). In context, the total
amount raised by September’s 13 “catalyst-driven” financings alone more than doubled the combined total amount
of capital raised in the follow-on marketplace between April and May of this year.

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 October 3, 2025, unless otherwise noted.
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Selected Recent Subsector Follow-On Offerings October 2025

File / Offer/

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

' Disc. % % Chg.
Onconetix 1 ONCO Endocrinology (BPH) 10-03-25 PIPE $6.3mm $17.4mm +22.5% (19.1%)
OvdTherspeutics VD CNS (Rar isesses/GABA) T
phaCogniion  ACOG CNS(aheimers/s05i2l 00125 WO Somm  Si95mm (60%)  197%)
enanto Pharmaceuticls  ENTA Infoctios isoases Hopatis /RSY) 100125 CVPO  Sés0mm  $2s59mm  (165%)  +33%
aissdeso AU GiDiseases protessenhior) 100125 STFO Su00mm  Sesmm (2208 +1286%,
rloBiosconces  ARTL Otvor(CommabinodT) w3025 O Somm  sesmm pes 66
GoovelsbatHt  GOVX IfetovsDisesses(MVAVPVacenes) 093025 FD Sasmm  Sieznm 0% (80%)
VeloBotechnology H  MAI Oncology(elomere argeingsm mel) 093025 PPE S23mm  Ssaemm (198 +331%
OuarThopeux  OCUL Ophhaimology (WeraviD) 03025 f  sesomm S20momm 00r (9%
Somamstt S0 cNspsieehm) w325 0 Ssmm saimm s @osw)
ioAfiiy Technologies BAF Med Tech Disgnesis 02925 SO Sammm  S9omm  @e7N) e
Vedwond WD Regenarave Modicns WoundCors) 092925 FD s300mm  Sa063mm (3% (06%)
eyl GUTS Mod Toch (ndocinobg w2625 f  soomm  S2omm (0% 4s50%,
oo Biosdenca T LBAX Spoc Phoma(origDolvey) w25 0 seomm  swomm (0% 1)
Onconeiett ONCO Endocinooay 5P w2625 PFE Somm Sagmm o 0 55y
selgewxtt  SNOKOmebgCrey w2625 STFO Ssmm S s 20
Qe QURE R D gt/ AAVS A 092625 S3FO S000mm $2767emm 00 4156%)
Auneorng NRX Oncology it w2525 PO S0omm  Sasinm 00% (3653

PepGen PEPG Rare Diseases (DMD / exon-51 skipping EDO) 09-25-25 CMPO $100.0mm $87.2mm +20.3%  +60.3%

Key Notation:
« 1, 11, and 111 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 dual listing / “US IPO” or "NASDAQ/NYSE uplisting” from OTC.




Recent Subsector IPO New Issue Trends

* 1 new entrant joined the IPO Class of 2025 during September.

> LB Pharmaceuticals (NASDAQGM: LBRX) became the newest addition to the IPO Class of 2025 in September,
completing its public debut on September 11% and raising $285mm in aggregate gross proceeds, prior to overallotment.
LBRX's IPO represented the 15t IPO for a biopharma-focused issuer to raise at least $100 million in a debut offering since
February 2025 and the only issuer since the start of 2018 to raise more than 2.0x its fully diluted pre-IPO valuation in a
debut offering (LBRX raised 5.3x its $53.3mm fully diluted pre-IPO valuation).

= Several recent IPO issuers re-accessed the new issue market during September.

» 5 life sciences-, med. tech.-, and diagnostics-focused issuers that completed IPOs since June of last year (ACTU, CAMP,
MAZE, MBX, and RAPP) made their debuts in the follow-on new issue marketplace during September and raised a
combined $665mm in aggregate gross proceeds. Of note, 3 of September’s 5 “first-time follow-on” financings also
constituted “catalyst-driven” offerings by MAZE, MBX, and RAPP - together, this trio of September financings accounted
for over 15% of the total amount of capital raised via follow-on offerings last month.

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 October 3, 2025, unless otherwise noted.
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Selected Recent Subsector IPOs October 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

LB Pharmaceuticals LBRX CNS (Acute Schizophrenia) 09-11-25 $285.0mm $53.3mm In Range - +0.3%
CisrdMedel W1 Med Tech Cordiovascuar) 082925 $170mm  S028mm hRangs < 41408%
Cumexthama  CURK immundogy@hoN 062625 $150mm  $960mm nRamge -« (805%)
NewsPhama  NSRX Spec Pharma(ansalPoucerDeliey) 081325 $100mm  S6dzem Gelow - (143%)
et WEL Med Tech (Codovascula) 080825 SH6Tmm $13678mm Above - 4981%
Shoudsrimovations S\ Med. Tech (Rotator CuffRepa) 07125 S750mm  S2537mm Below 66 (187%)
s CARL Med Tech (SpnalSugey) 072325 S100Smm S360mm henge W% (135%)
Copoviion OV Med Toch (ndoscopy Capsule) 070225 S275mm S2140mm mRange 9% (42%)
CasLfeScences CAI M Tech (Al OncologyDisgnostcs) 061625 $494.1mm $560%4mm Above 5% +51.3%|
imedsPhamma  APUS ONSGan/BeeVenom) 050925  $1iSmm  S38mm mRuge 156 (5539
osaMed Tech.  KMTS Med Tech (Cardowsscaa) 030625 S2020mm  Seaigmm Above  $6 460 |
archark Therapeutcs AARD. Metabali isesss((parghagia /TASZRS) (21325 $942mm  S2607mm Runge 5% +05%|
SomaThepeutics  SON PulmonaDisesses(CF/NGDT) 020725 $1906mm  S619%mm mRange -« +667%
MazsThorspautics  MAZE MetsbolicDisesses(AD/APOLY 013125 $1400mm  $5907mm Renge < 4694%
Meses WISR MetsbolcDisesses Obesty/GLPT) 013125 S2750mm S1Le929mm Above -« +1683%
GewBioncs  GENK Med Tech(ruinPump) 013025 $210mm  $56STmm hRenge 3% 4309%
pterNewosconces JUNS ONSORT) 120320 S1Omm Siseemm Beow - (593%)
\nizyne Technologies [Z1C  Bomanufacung (Syhatic Eymes) 114224 $150mm  $500mm Above  ~ +463%]
Sopms SEPN Endocrinlogy (PTHIR  Fypoparathyraidisn) 102526 S2880mm  $5093mm Above  « +149%)

Camp4 Therapeutics CAMP  Metabolic Diseases (UCD / CPS1) 10-11-24 $75.0mm $146.2mm  Below - (72.5%)




Recent Subsector M&A Trends October 2025
= September’'s M&A activity was driven by $1bn+ deals.

» 5 subsector acquisitions were announced for $16.5bn in aggregate consideration during September, including 4
acquisitions of public companies that each exceeded $1bn in aggregate transaction consideration (TRML: $1.2bn; ETNB:
$2.3bn; MTSR: $4.9bn; MRUS: $8.0bn). September’s M&A activity - in terms of combined total M&A consideration -
represented the 2"? strongest month of the year (only to January’s $25.0bn total). Notably, GMAB’s acquisition of MRUS
represented the 4t largest M&A deal throughout the sector this year, trailing only ITCI ($13.1bn), VRNA ($9.1bn), and
BPMC ($8.9bn).

= September concluded a robust quarter of M&A activity within the sector.

» Q3 2025 tallied $34.5bn of aggregate combined M&A consideration within the sector, marking the strongest calendar
quarter of M&A activity since Q4 2023. Some observers contend that elevated dealmaking appetite across the sector
combined with the emergence of healthier offer premiums for acquisition targets could lead to sustained M&A
momentum in Q4 2025.

Annual M&A Aggregate Consideration and Deal Volume (count) (2019 to Curr.)
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Data exclude licensing deals and reverse mergers, if and where applicable, unless otherwise noted.

Upfront consideration reflects total enterprise valuation and excludes any consideration related to CVRs or milestone payments. 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 October 3, 2025, unless otherwise noted. CAPITAL MARKETS
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Selected Recent Acquisitions of Subsector Public Companies October 2025

v ey Ticker Toroetindicaton Ay Amounced  Considarston LackClose 1 Close
Merus MRUS Oncology (NRG1 Fusion Protein) Genmab 09-29-25 $7,990mm +40.8%  +40.2%
s WISR Metsbolc Disesses(Obesy /GLP-)  Phzer w225 segmm i2en vmex
T G HepstogyMasH) oche w825 szimm a9sh senex
Toumalnegio TRML immunclogy (Fcfn/ IL-t6 nhisitor)  Nowaris w0925 Siimm 0% +1036%)
cPharmaceuticds  SCPH Spec Pharma (D Delivery) vamkind 082525 SMSmm o +103%  +119%
sl STAA Med Tech (Ophthsmolos) e 0525 Sz s s07%
mAbsTherspeutics YHAB Oncology (GO2mAb/HRNE) ERSPhama 080525 SOmm 4059 730%
e VK fecious NorovisVaceine) ARy 08025 SoEmm 4% (65%)
owecr owx onsea aschiesth 02925 Semm  2166% 2102
e IV Med Tech Gental)  AchiMed 072125 Somm +1250% +1128%)
Monogrem Technologies GRM Medt Tech fointimplarss Jmmerbiomet 11425 Ssttmm 225% 136856
eronaphama \RNA. immunclogy (COPD/POEYPOES hston Merck 0925 sopomm 232%  viaew,
TunstoneBilogics  TSOK OncologyinestgenTl) ARy 062725 2% 3%
erve Thrspeuts  VERV. CarciovasculrDisases (PCSKsiencer)  Eilily 061725 Smm e15% sehan
SAGETherspeutics  SAGE CNS(PostParum Depresson) SuperusPhama 061625 Somm 265% 12486
e CAC Oncology(mitAvaccines) BoNTech 061225 $1250mm  se2%  +224%)
et Medicnes  BPMC Oncoogy (FGrRAmkbio) nof w0225 abmm 2w 2%
\iiNewoscerce  VIGL ONS(RereDissses /REWZA) Snof w225 Swamm 2en 26
nommefhama  NDY ForeDisesses(ENPP Defcency)  BioMarnharma 051625 S220mm 1817%  +2475%)
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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
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Selected Recently Completed Transactions and Engagements
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