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Recent US Equity Market and Macro Trends

November 2025

= US equity benchmarks advanced for the 6" consecutive month in October.

»  US equity benchmarks further advanced during October, with the S&P 500, NASDAQ, Dow Jones, and Russell 2000 each
climbing +2.3%, +4.7%, +2.5%, and +1.8%, respectively, during the month. In context, October represented the 6t
consecutive period of month-over-month gains across each of the major US equity benchmark indices - a remarkable feat
accomplished only once before since the start of the new millennium (March 2003 - August 2003).

= Meeting expectations, the Fed implemented a 25-basis-point rate cut last week.

» As expected, the Fed implemented a 25-basis-point reduction to its benchmark policy rate at the October FOMC
meeting last Wednesday, bringing the target Fed Funds Rate range down to 3.75% - 4.00%. October’s cut marked the 5%
discrete policy rate adjustment since the Fed embarked on a path of monetary easing in September 2024. While the
October cut met consensus expectations, a flurry of hawkish comments from central bank officials in recent days has
quelled hopes for an additional rate cut in 2025, with futures markets currently signaling a ~67% probability of a final 25-
basis-point cut at the December 2025 FOMC meeting (vs. ~91% prior to the FOMC meeting). (V
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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%) +6.2% +5.0% +22% +19% +35% +2.3% - -- +16.3%
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%) (8.2%) +0.9% +9.6% +6.6% +3.7% +1.6% +5.6% +4.7% +22.9%
Dow Jones 2024 +12% +22% +21%  (5.0%) +23% +1.1% +4.4% +1.8% +1.8% (1.3%) +7.5% (5.3%) +12.9%
2025 +4.7%  (1.6%) (4.2%) (3.2%) +3.9% +3.7% +0.7% +32% +1.9% +2.5% - -- +11.8%
Russell 2K 2024 +1.2% +22% +21%  (5.0%) +23% +1.1% +4.4% +1.8% +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% +1.8% +11.2%
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(1): Source: CME Group FedWatch Tool.
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data. B Ro o K L I N E

Market data as of 4:00 PM on October 31, 2025, unless otherwise noted.
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Recent Subsector-Specific Equity Market Trends

Subsector ETFs (Last 12-Months)

November 2025

= The XBI and IBB outperformed the broader market for the 4t consecutive month.

> The XBIl and IBB posted month-over-month gains of +12.5% and +10.4%, respectively, during October - marking the 4t
consecutive month of outperformance against the broader US equity market as measured by S&P 500 (an
accomplishment not last seen since October 2014 to January 2015). Of note, the XBl's +12.5% October rally represented
the 15t instance of back-to-back double-digit monthly gains for the sector-tracking ETF since December 2023 and the 17t
strongest single-month performance since the XBl’s inception in 2006.

* Improving sentiment buoyed micro- and smid-cap valuations during October. (1)

> An analysis conducted by Brookline found that the total combined market value of “micro-cap” and “smid-cap” US-listed
public companies within the life sciences-, med. tech.-, and diagnostics-focused subsectors (N=649 entering October)
increased by $13.2bn in the aggregate last month to $145.5bn as of the end of October. Over 100 micro- and smid-cap
companies added $50mm or more to their respective market values during October, with top performing “smid-cap”
standouts, INBX, NRIX, TSHA, ORKA, and REPL accounting for $2.6bn in aggregate value creation last month.

Subsector ETFs (Past 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% +6.8% +22% (2.4%) (1.8%) +2.7% (9.6%) +0.9%
2025 +2.9% (4.3%) (8.6%) +23% (45%) +47% +33% +4.9% +11.5% +12.5% -- +25.1%
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% +10.4% - -- +20.6%
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%) (5.6%) +1.6% (3.2%) +54% +13% +3.7% +4.9%
Top-10 XBI Leaders (Oct. 2025) Bottom-10 XBI Laggards (Oct. 2025)
Name Ticker % Chg. Name Ticker % Chg.
Praxis Precision Medicines PRAX-US +275.0% Arcturus Therapeutics ARCT-US (45.9%)
Replimune Group REPL-US +132.2% Intellia Therapeutics NTLA-US (26.9%)
Dyne Therapeutics DYN-US +78.5% Scholar Rock Holding SRRK-US (20.5%)
Avidity Biosciences RNA-US +60.3% Akebia Therapeutics AKBA-US (19.0%)
Celcuity CELC-US +56.2% Halozyme Therapeutics HALO-US (11.1%)
GRAIL GRAL-US +55.5% Dianthus Therapeutics DNTH-US (11.1%)
Immunovant IMVT-US +53.1% Syndax Pharmaceuticals SNDX-US (11.0%)
Taysha Gene Therapies TSHA-US +51.7% ARS Pharmaceuticals SPRY-US (10.8%)
Travere Therapeutics TVTX-US +47 1% Anavex Life Sciences AVXL-US (10.4%)
Oruka Therapeutics ORKA-US +46.5% KalVista Pharmaceuticals KALV-US (10.4%)
(1): “Micro-cap” companies are defined as those with a market capitalization less than $150mm, “smid-cap” companies are defined as those with a market capitalization between
$150mm and $1bn.
Sources: FactSet, Bloomberg, Dealogic, Brookline Capital Markets Investment Banking Data, US Food & Drug Administration Data. B Ro o K L I N E
Market data as of 4:00 PM on October 31, 2025, unless otherwise noted. CAPITAL MARKETS
800 Lexington Avenue | 30" Floor

New York, New York 10022



Recent Subsector Follow-On New Issue Trends November 2025

= October marked the highest monthly follow-on volume (count) since early 2021.

» Life sciences-, med. tech.-, and diagnostics-focused issuers raised $6.2bn in combined aggregate gross proceeds
(prior to overallotments, where applicable) across é6 follow-on offerings during October. Follow-on activity in
October represented the strongest month of new issue activity by volume (count) since February 2021 (84 deals)
and the strongest month of new issue activity by aggregate proceeds raised since February 2024 ($6.6bn).

= October featured over a dozen $50mm+ follow-ons by “micro-cap” issuers. (1)

» Although average (median) proceeds raised across last month’s 35 “micro-cap” follow-ons remained a modest
$6.0mm, 14 transactions (40% of total volume) generated gross proceeds of $50.0mm or more. Though not without
precedent (April 2024 featured 17 “micro-cap” follow-ons that raised $50mm or more), most observers viewed last
month’s surge in outsized “micro-cap” follow-on offering activity to be yet another encouraging signal of improving
risk appetite throughout the sector.

Follow-On Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (Last 12-Months)
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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 October 31, 2025, unless otherwise noted. _ 1 CAPITAL MARKETS

400 Lexington Avenue | 30" Floor
New York, New York 10022
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Selected Recent Subsector Follow-On Offerings November 2025

File / Offer/

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

' Disc. % % Chg.
Arcus Biosciences RCUS Oncology (AR antagonist) 10-31-25 CMPO $250.0mm  $2,205.Tmm (9.6%) +8.1%
Corbus Pharmaceuticls  CROP. are Disases(Stomic Sclorossl 03125 WO 75omm 01Smm (2098 (65%)
Itensiy Therpeutics INTS Oncology(cislatin/inblastne el 103125 RO Sa0mm  Sesemm  (94%)  (67%)
CocnalPharma 111 COCP. Ifoctous Dieases(HCV/nonuckeosidel 103025 PPE  Siomm  Staomm  +209% Q166
Mindledicne  MNMD CNS(GAD/LSDOsamae) 103025 CUPO 225 1mm S1163Smm (519 4159
owts S 3025 RO SHOOmm S1226mm 0¥ (%)
Swws SVRA. Inmunclogy sPAP /GM.CSFinhalable) 103025 VPO $1300mm  §9507mm (2% (12%)
vttt VR Onobgyimcmomwe 03025 WO 5omm Ssismm (a3m (7%
Heoonis SO Med Tech (Onthepees 2925 ' Smm sizemm 00w wii%
Gent N owspseosn 02625 ®  SUsOmm Svaanm 00%  s11s%)
Covisgnosics  CODX e Tech (Dignosics) 02825 'O Somm  s0rmm (63 (6%
Geprexttt  GNPX Oncologyuscarusy 02825 'O Smm  Stomm 29 (59%)
pnovsBo  AWS CNS(hemersDiesse) 02725 ® ssmm Ssoiem 00%  2a%)
Genemasdence  GNTA OncoogyGHSPC/Te20w) 2725 'O S1somm  $120mm  @3sH (eew)
Vnivedicsl VAN MetaboloicGLPimplort) 02725 ST S02sem 0% 06
CoyaTherspeuics  COVA. CNS(ALS/AlheimersDisesse) 102425 WO 200mm  S1i6Imm (2128 +149%
XePharmscauicah  XFOR. RareDiseses CXCRAnhbior) 02425 WP S1350mm S2bemm (618 +393%
Geprexttt  GNPX Oncologyruscarusy 02325 'O So7mm Stomm 2% e
TongoThespeutics  TNGX Oncology(PRMTS nbibitor) 02325 'O s2somm S0MAmm  00%  (es%)
NurTherspotcs NRX  Oncology (8CellWalgnances) 02225 'O ss00mm  Se00mm @0 w267%

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 October.

> Maplight Therapeutics (NASDAQGSM: MPLT) became the 17t addition to the IPO Class of 2025 on October 27t
following its $259mm debut at $17.00 per share. MPLT represented the 5% largest IPO in terms of gross proceeds raised
prior to overallotment and the 29 largest IPO in terms of total proceeds raised relative to fully diluted pre-IPO valuation
this year. Of note, MPLT delivered a +7.9% return on its 1°t day of trading, becoming the 8" $100mm + IPO this year to
deliver a solid 15t day performance (median 1st-day returns for >$100mm IPOs in 2025 YTD: +31%; N=10).

= Government shutdown continues to impact the IPO pipeline.

» The government shutdown continued to act as a meaningful headwind on IPO enthusiasm during October - with new
issue activity effectively confined to only a small group of high-profile new entrants that initially submitted their respective
S-1's prior to the start of the shutdown. Though the SEC confirmed in October that the removal of a specific (Rule 473(a))
delaying amendment on an S-1 filing would technically allow for automatic effectiveness following a 20-day period, most
remain skeptical that the benefits of pursuing automatic effectiveness outweigh the risks over the near-term.(")

IPO Aggregate Gross Proceeds Raised and Deal Volume (count) by Month (Last 12-Months)

November 2025
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(1): Source: SEC (https://www.sec.govInewsroom/whats-new/marked-updated-division-corporation-finance-actions-advance-potential-government-shutdown-october-9).
Dataset includes transactions completed by life sciences-, med. tech.-, and diagnostics-focused issuers and excludes proceeds from secondary components, where applicable. Excludes B Ro o K L I N E

IPOs with gross proceeds less than $10mm in gross proceeds and those with warrant coverage, unless otherwise noted.
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 31, 2025, unless otherwise noted.
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Selected Recent Subsector IPOs November 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

MapLight Therapeutics MPLT  CNS (Schizophrenia/ M1/M4 Muscarinic Agonist) ~ 10-27-25  $258.9mm $456.3mm In Range 21% (0.5%)
LB Phammaceutcals  LERK. CNS e Schiohvenia/ Aminiprde Oars) (9125 $2650mm  $533mm Range - +75%]
PomdMedicsl  PMI Med Tech (Cordovsscaa) 082925 $170mm  S028mm mRage - (1.3%)
Cumnexphams  CURK immundogyPhyoN 082625 S150mm  S960mm inRemge  ~  (831%)
NewsPharms  NSRX. Spec o (s Foner ol Mo 081325 $100mm Sédzmm Below -~ (06%)
Werdow AT Med Tech (Cordiovssc) 0BO0BZ5 S367mm S13678mm Above  ~ 956%
Shoulderimovaions S1 Med Tech (RostorCoffRepsi) 073125 750mm S2537mm Beow 6% (219%)
cmsves CARL Med Tech (SpnalSucen) 072325 $100%mm $260mm nRege 3% (141%)
Cpvson OV Med Tech (Endoscopy Copsile) 070225 S275mm S2140mm mfonge 6% (24%)
CorslifeScionces  CAL Medl Tech (AlOncologyDisgnotics) | 061625 Sa%a1mm $56034mm Above 1% +432%)
hpimedsPharma  APUS ONS(Pain/BeeVerom) 050925 ST3Swm  S2bmm nRece 1% (s3]
KesvaMed Tech. KIS e Tech Codowascoor) 030625 $020mm  Soiiomm Above 5% w611
ok Therspeutics AARD Metablic Dissses (Hyperphagia / TASZRS) (21325 S9aomm  S2607mm iRange 5% (332%)
SormaTherspeutics SN Puimonay Disesses(CF/NEDT) (20725 $1906mm  S619%mm Range - +1123%]
Wewers VTSR Metabolic Dieases Obesty /GLA-) 013125 $2750mm S%29mm b~ +2502%)
Maze Terspautcs  MAZE Metsboic Disesses(D/APOLY 013125 $1400mm  $S907mm Range - +1057%]
beadionics SNX Med Tech (nsinFump) 013025 S210mm  Ss657mm nRege 15 s601%|
pterNeurosdences ANS CNSGRT) 120028 Somm  $s6emm feow - (6439
e Technologies | 7TC. Bomsnfactrng Sthetc Evymes) 111224 S150mm $500mm b~ +600%|

Septerna SEPN  Endocrinology (PTH1R / Hypoparathyroidism)  10-25-24  $288.0mm $509.3mm  Above -- +14.4%




Recent Subsector M&A Trends November 2025
» Elevated subsector M&A activity continued during October.

» 7 subsector acquisitions were announced for $19.7bn in aggregate consideration during October, marking the 5t month
of $10bn+ of aggregate M&A volume during 2025 YTD. Notably, October's M&A flurry included the 2n? largest deal of
the year (via Novartis's nearly $11bn bid for Avidity Biosciences (RNA)) as well as a pair of $1bn+ bids from Novo Nordisk
and Alkermes for public company targets, Akero (AKRO; $4.1bn proposed deal value) and Avadel (AVDL; $1.9bn
proposed deal value), respectively.

= Overall subsector M&A activity during 2025 YTD eclipsed $100bn during October.

»  With 63 acquisitions announced for $101.1bn in aggregate consideration through the end of October, 2025 officially
became the 4% year since 2019 to record $100bn or more in aggregate M&A consideration. Though some remain
hopeful that the cadence of M&A activity during the 15t 10 months of this year will continue apace during November and
December - potentially propelling 2025 into contention with some of the strongest M&A years in recent memory - others
believe acquirors are likely to exhibit greater patience over the near-term amidst elevated target company valuations.

Annual M&A Aggregate Consideration and Deal Volume (count) (2019 to Curr.)
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M&A Aggregate Consideration by Target's Lead Indication ($, Last 12-Months)

Oncology CNS Immunology UL 8 TGS Rare Cardio Other
30.1% 18.1% 12.3% 11.5% 11.3% 11.1% 5.7%

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 31, 2025, unless otherwise noted. CAPITAL MARKETS
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Selected Recent Acquisitions of Subsector Public Companies November 2025

v ey Tiker Terget Indication Ay Amounced  Considarston LackClose 1 Close
Avidity Biosciences RNA  Rare (Gene Therapy / Muscle Diseases) Novartis 10-26-25 $10,817mm +46.5%  +50.3%
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SAGE Therapeutics SAGE CNS (Post-Partum Depression) Supernus Pharma 06-16-25 $339mm +26.9%  +24.8%




Brookline Capital Markets Information

Firm Overview

November 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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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
Arber Prela

646.462.4681
arber.prela@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
Brian Redican

646.603.6720
brian.redican@brooklinecapmkts.com
Jordan Cooper

646.940.9998
jordan.cooper@brooklinecapmkts.com

Michael Dean

917.873.6651
michael.dean@brooklinecapmkts.com
Noah Uzal

646.603.6719
noah.uzal@brooklinecapmkts.com
Jake Hanley

646.248.6718
jake.hanley@brooklinecapmkts.com

Ashley Helm
631.566.1157
ashley.helIm@brooklinecapmkts.com

Jake Ward
646.248.5184
jake.ward@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 (ii) 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

Tyler Bussian, PhD
815.275.4056
tyler.bussian@brooklinecapmkts.com

BROOKLINE

400 Lexington Avenue | 30" Floor
New York, New York 10022

CAPITAL MARKETS



Selected Recently Completed Transactions and Engagements
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November 2025
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