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Mr. Leiderman has successfully led numerous transactions, as well as conducted strategic advisory work
for companies in the healthcare and life sciences sectors.

Previous Experience: Founder & MD, Long Trail Advisors, LLC; Co-Head — Healthcare Group, Ladenburg
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ABOUT OU R FlRM Healthcare Investment Banking

®  Cassel Salpeter & Co., LLC is a boutique investment banking firm focused on providing independent and objective advice to
middle-market and emerging growth companies. We can help.
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- THE PROBLEM WITH VACCINES
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THE PROBLEM WlTH VACC'NES Healthcare Investment Banking

We are not looking to stir up controversy, but what is the big deal about vaccines? People seem to be fixated on them and the
news media is keeping vaccines front and center in the public discourse. Is it that folks aged 75+ remember the dreadful polio
outbreaks and being lined up in school lunchrooms to receive the polio vaccine?X2 Or was it the drama of the COVID-19 vaccine
rollout, with the hope that it would expedite the end of lockdowns and return us to “normal”?

As we know, many if not most people don’t have long attention spans, and attention spans have been getting shorter.3 But is it
the amazing science that goes into vaccine design that fascinates people? Is it the attention-grabbing headlines that appear
when we experience yet another outbreak of a forgotten childhood disease? Or better yet, is it the recent TB outbreak in the
United States when most of the world is protected by a vaccine which has not yet been approved for use in the United States?*>

Or is it the political climate in Washington surrounding the President’s highly contentious nominee for the position of Secretary
of Health and Human Services who has been a strong critic of vaccines and who, if approved by the Senate, will undoubtedly use
his position and office as a platform to spread debunked or non-factual statements pertaining to vaccines. Despite his
apparently having had his own children vaccinated, he continues to voice doubt about polio vaccines and other vaccines that
have almost fully eradicated many serious childhood diseases.®

1 World Health Organization.

2 Atkinson, W, et al.; Epidemiology and Prevention of Vaccine-Preventable Diseases, 9th edition, 2006.
3 Mark, G. American Psychological Association; podcast Speaking of Psychology, Episode 225.

4 Kansas Health Alert Network, January 31, 2025.

5 United States Centers for Disease Control, Tuberculosis Vaccine, June 14, 2024.

6 BBC News, BBC Verify Team, November 15, 2024.
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SO, WHAT IS THE PROBLEM WITH VACCINES? Healthcare Investment Banking

What is the problem with vaccines? Well, it really depends on how you define a problem. Vaccines are not perfect, but they
have done an amazing job saving lives.” But let us step away momentarily from the humanitarian aspect of vaccines, the
countless lives saved by mass vaccination, and look at two areas where vaccination has changed the course of history.

The first is national security. During the Napoleonic wars, eight times more British soldiers died from disease than died from
battle wounds. In the United States Civil War, the ratio of deaths from disease to combat injuries was 2:1.8 The Spanish-
American war was worse, with a ratio of 5:1.° In World War |, it is estimated that nearly 80% of the casualties suffered by the
United States Army was due to the flu pandemic of 1918.19 In the late 1930s, with World War Il on the horizon, the United
States War Department began to focus on public health and disease prevention. In collaboration with the pharmaceutical
industry, vaccine research and development accelerated and 10 new or improved vaccines for infectious diseases were
introduced to military personnel in the months preceding and through World War Il, saving countless Allied lives.11

The second important impact is on the economy. The positive impact of vaccination on the economy is broad. Vaccines decrease
the number of days that students miss from school and that parents and caregivers miss from work when they must stay home
to care for sick children. Of course, decreases in hospitalizations and deaths reduce healthcare costs, another important positive
impact on the economy.1? In addition, healthy children perform better in school and suffer less cognitive impairment.13

7 John, H. BioLogos. July 29, 2020.

8 Connolly, MA, Heymann, DL. The Lancet, 360:523, December 2002.

9 The Conversation; How World War Il spurred vaccine. May 8, 2015.

10 Hoyt, K. Journal of Public Health Policy, 27: 38-57, March 23, 2006.

1 |bid.

12 Association of the British Pharmaceutical Industry, Economic and Societal Impacts of Vaccines. Interview with Robb Butler, Program Manager, World Health
Organization.

13 GAVI, VaccinesWork, 2021.
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SO, WHAT IS THE PROBLEM WITH VACCINES? (conr.) Healthcare Investment Banking

Are vaccines perfect? The answer is no. Over the decades there have been serious issues with vaccines. During the early days
of World War Il, there was a hepatitis outbreak linked to a government-administered Yellow Fever vaccine.l* The second polio
vaccine, an orally administered vaccine based on an attenuated or weakened polio virus, was removed from the market in the
United States in 2000 after cases of polio were reported in children who were immunized with this form of vaccine. The
incidence of polio among vaccinated children was one case in 2.7 million, nevertheless this vaccine was pulled.’®> We now rely on
a vaccine that is based on inactivated virus and is administered by injection. We are also certainly familiar with reports of
various adverse reactions related to COVID-19 vaccines.1’® However, on balance, the overall effectiveness and benefits of
vaccines far outweigh the chances of being afflicted by an adverse event related to vaccination.’

Those preaching against vaccines are spreading erroneous information. Troublingly, they have developed a growing base of
skeptics, despite the overwhelming scientific data supporting vaccination efficacy. Survey data has reported that, as of October
2023, 16% of adults believe that vaccines are not safe, up from 9% in April 2021 who held the belief.18 This negative attitude
towards vaccines, which is being fueled by certain high-profile national political and religious figures, who continue to spread
unsubstantiated and erroneous information, is starting to produce negative effects on the health and lives of people in the U.S.
and globally. Disease of course recognizes no borders. What is happening is dangerous, as evidenced by an increase in the
incidence of measles and chickenpox.1® Diseases such as pertussis (wWhooping cough) have reached their highest levels in a
decade.?0

14 Thomas, RE, et al. American Journal of Public Health, 103(3): e16-e29, March 2013.
15 United States Centers for Disease Control; Polio Vaccination. July 9, 2024.

16 Asch, DA, et al. JAMA Network; March 29, 2024.

17 American Academy of Pediatrics, November 14, 2024.

18 New York Times, January 25, 2025.

19 CBS News — Health Watch. January 27, 2025.

20 Axjos — Health. December 24, 2024.
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HOW DO WE SOLVE THE PROBLEM? Healthcare Investment Banking

Pediatricians, always among the most trusted subset of physicians, are changing tactics to convince parents that they must
vaccinate their children.2l We must continue to be vocal, educate with facts, and share the steady flow of positive data
generated by large, well-controlled scientific studies. We must continue reporting on vaccine success stories such as the steady
decrease in cervical cancer in young women since the introduction of Gardasil, the HPV vaccine.??2 At the same time, we must
force people to face the fact that the incidence of serious, long-forgotten diseases is on the rise. We must emphasize that by
having high levels of immunization, we maintain herd immunity, thus protecting the general population.

Flashback to Our Last Report

Bird flu continues to infect flocks of chickens and ducks throughout the United States. Millions of birds continue to be
euthanized in the ongoing attempt to contain the spread of this disease. This growing epidemic is also, of course, impacting the
price and availability of eggs. There has been so much reporting on the many changes taking place in Washington with the new
administration that the reporting and information flow on bird flu has diminished. To compound the issue, government agencies
including the CDC, which publishes the Morbidity & Mortality Weekly Report (MMWR), have been muzzled and are no longer
able to release critical data or to hold scientific meetings. In addition, the CDC has been ordered to retract all scientific papers
that have been submitted to journals and are pending publication to first scrub them of gender-related language and other
language deemed problematic, causing a delay in information flow.23

Hand Washing Alert

Norovirus, the highly contagious virus that causes serious gastrointestinal illness, is surging in the United States. There have
been over 100 confirmed outbreaks, potentially impacting millions of people. The best prevention is handwashing with soap and
water, especially before eating. Most hand-sanitizing gels are not effective against this nasty virus.

21 New York Times, January 25, 2025.
22 United States Centers for Disease Control — Cancer, October 18, 2023.
23 MedPage Today. February 1, 2025.
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M&A OVERVIEW

Healthcare Investment Banking

U.S. Healthcare M&A by Sector

500 -
450 - 26

400 -

350 -
220

300 -

250 -
200 - 53

150 -
72

100 -
64

50 -
35

0 4

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019
H Biotechnology

2020

W Pharmaceuticals

2021
1 Health Care Technology

24

Q1

1 Health Care Equipment

Q3
2022

" Health Care Services

21
21
18
B 165 22
142 3 :
122 114
116 &2 107 [l 85
il = 24 24 27 7 24
51 33 M S3 ) 8 W 52 52
38 47
43 43 36 33
i 34 = E

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023

m Life Sciences Tools and Services

(S in millions)

$60,000

$50,000

$40,000

$30,000
$20,000 3

$10,000

s$-

Q1 Q2 Q3 Q4 Ql Q2
2019

2020 2021

& > &
Il
)
il N | L
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3

2022

Q4 Q1 Q2 Q3

$160,000

$140,000

$120,000

$100,000

$80,000

O

$60,000

A
G - $40,000
R
l I - $20,000
I - s0
4 a1 @ a3 o4

2024

o

9. o
I -

2023

mmm Biotechnology = Pharmaceuticals mmmm Health Care Technology == Health Care Equipment = Health Care Services mmmm Life Sciences Tools and Services ==C==Total M&A Value

Note: Q1 2019 total transaction value for Biotechnology was $116,936.
Sources of information: S&P Capital IQ.

Cassel Salpefer &Co.

Confidential




PRIVATE PLACEMENT OVERVIEW

Healthcare Investment Banking

U.S. Healthcare Private Placements by Sector

Count of Private Placement Transactions
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EQUITY OFFERINGS OVERVIEW BY SECTOR Healthcare Investment Banking

U.S. Healthcare IPO & Follow-On Equity Offerings by Sector

Count of IPOs and Aggregate Equity Raised
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EQUITY OFFERINGS OVERVIEW BY SECTOR (co

NT.)

Healthcare Investment Banking

U.S. Healthcare IPO & Follow-On Equity Offerings by Sector

Count of IPOs and Aggregate Equity Raised
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SELECTED MARKET INDICES

Healthcare Investment Banking

Relative Trading Performance

Last Three Months - Sep 30, 2024 to Dec 31, 2024 (Chart 1)
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SELECTED PUBLIC COMPANIES - PHARMA Healthcare Investment Banking

(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 31-Dec-24 High-Low Value LT™M LT™M LTM Margin 2025 E Growth LTM 2024 E LT™M 2024 E

Vaccines
AstraZeneca PLC LSE:AZN $  131.05 78.2% - 110.6% $ 228,175.3 $ 51,206.0 $ 18,391.0 35.9% 17.4% 4.46x 4.29x 12.4x 13.3x
Bavarian Nordic A/S CPSE:BAVA S 26.29 63.1% - 132.0% 1,821.2 907.8 263.5 29.0% 72.8% 2.01x 2.34x 6.9x 8.3x
BioNTech SE NasdagGS:BNTX $  113.95 86.7% - 148.9% 8,986.6 3,390.7 (306.2) -9.0% -4.4% 2.65x 3.30x na na
CSL Limited ASX:CSL S 174.26 89.8% - 106.2% 96,029.4 14,800.0 4,618.0 31.2% 45.9% 6.49x 6.28x 20.8x 24.6x
CureVac N.V. NasdagGM:CVAC $ 3.41 64.6% - 154.0% 589.7 70.6 (289.7) -410.5% -150.4% 8.36x 1.07x na 2.5x
Dynavax Technologies Corporation NasdaqGS:DVAX $ 12.77 85.1% - 131.1% 1,235.2 260.8 (1.6) -0.6% 1048.5% 4.74x 4.46x na nm
GSK plc LSE:GSK S 16.86 73.8% - 105.0% 84,174.7 41,966.2 12,407.2 29.6% 9.6% 2.01x 2.16x 6.8x 6.6x
Inovio Pharmaceuticals, Inc. NasdagCM:INO  $ 1.83 12.4% - 105.2% (6.3) 0.2 (119.5) -58748.7% na -30.95x -48.21x na na
Johnson & Johnson NYSE:JNJ S 144.62 85.6% - 101.3% 365,070.0 87,696.0 30,052.0 34.3% 8.1% 4.16x 4.11x 12.1x 12.0x
Merck & Co., Inc. NYSE:MRK S 99.48 73.9% - 105.3% 275,532.5 63,174.0 22,928.0 36.3% 17.3% 4.36x 4.31x 12.0x 10.2x
Moderna, Inc. NasdaqGS:MRNA $ 41.58 24.4% - 116.1% 8,310.1 5,081.0 (2,362.0) -46.5% -9.8% 1.64x 2.52x na na
Novavax, Inc. NasdaqGS:NVAX $ 8.04 33.7% - 227.6% 640.6 885.2 (243.2) -27.5% -158.7% 0.72x 0.94x na na
Pfizer Inc. NYSE:PFE S 26.10 82.7% - 106.6% 213,378.2 59,375.0 18,366.0 30.9% 1.0% 3.59x 3.39x 11.6x 8.4x
Sanofi ENXTPA:SAN S 97.05 88.3% - 110.4% 138,986.3 54,031.9 13,944.3 25.8% 8.9% 2.57x 2.94x 10.0x 9.8x

Mean 67.3% - 125.7% S 101,637.4 S 27,3461 S 8403.4 -4213.6% 69.7% 1.20x -0.44x 11.6x 10.6x

Median 76.0% - 110.5% S 46,580.6 S 99405 S 2,440.7 27.4% 8.9% 3.12x 3.12x 11.8x 9.8x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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SELECTED PUBLIC COMPANIES — PHARMA (conr.)

Healthcare Investment Banking

Selected Companies Review

(S in thousands, except per security)

Company

Neurology

AbbVie Inc.

Biogen Inc.

Eli Lilly and Company

Johnson & Johnson

Pfizer Inc.

Regeneron Pharmaceuticals, Inc.

Roche Holding AG

Sanofi

Takeda Pharmaceutical Company Limited

Tonix Pharmaceuticals Holding Corp.

Anti-Infectives

Abbott Laboratories

Cipla Limited

Hikma Pharmaceuticals PLC

Johnson & Johnson

Merck & Co., Inc.

Viatris Inc.

Novartis AG

Pfizer Inc.

Sun Pharmaceutical Industries Limited
Teva Pharmaceutical Industries Limited

Ticker

NYSE:ABBV
NASDAQ:BIIB
NYSE:LLY
NYSE:JNJ
NYSE:PFE
NasdaqGS:REGN
SWX:ROG
ENXTPA:SAN
TSE:4502
NASDAQ:TNXP

NYSE:ABT
NSEI:CIPLA
LSE:HIK

NYSE:JNJ
NYSE:MRK
NasdaqGS:VTRS
SWX:NOVN
NYSE:PFE
NSEI:SUNPHARMA
NYSE:TEVA

Closing Price

31-Dec-24

176.04
152.92
772.00
144.62
26.10
712.33
281.95
97.05
26.59
0.33

R Y A ¥ R V2 VR VR " V2 S V2 B V2

Mean
Median

112.52
17.87
24.95

144.62
99.48
12.45
97.88
26.10
22.04
22.04

“wv »n v v v v n n

Mean
Median

Market Statistics

% of 52-week
High-Low

84.9% - 114.6%
57.0% - 105.4%
79.4% - 133.3%
85.6% - 101.3%
82.7% - 106.6%
58.8% - 102.8%
88.7% - 120.0%
88.3% - 110.4%
93.0% - 108.5%

2.3% - 279.5%

72.1% - 128.2%
83.8% - 109.5%

92.5% - 112.8%
89.8% - 122.1%
92.1% - 113.9%
85.6% - 101.3%
73.9% - 105.3%
91.4% - 125.4%
86.4% - 106.1%
82.7% - 106.6%
96.2% - 150.0%
96.7% - 210.9%

88.7% - 125.5%
90.6% - 113.4%

Enterprise

Value

$ 378,597.1
27,235.1
722,373.9
365,070.0
213,378.2
63,574.1
261,119.3
138,986.3
72,376.3
42.1

S 224,275.3
S 176,182.3

$ 204,562.7
13,479.8
6,553.1
365,070.0
275,532.5
28,826.9
212,877.1
213,378.2
50,866.5
41,312.1

$ 141,245.9
$ 127,714.6

Revenue
LTM

$ 55,533.0
9,607.5
40,863.3
87,696.0
59,375.0
13,847.1
67,417.1
54,031.9
31,732.2
11.3

S 42,011.4
S 47,447.6

S 41,217.0
3,134.8
3,017.0
87,696.0
63,174.0
15,048.5
49,940.0
59,375.0

6,004.6
16,772.0

S 34,537.9
S 28994.5

s
S

LTM Margin 2025 E Growth

Metrics
EBITDA EBITDA

LT™M
25,630.0 46.2%
2,885.0 30.0%
16,566.5 40.5%
30,052.0 34.3%
18,366.0 30.9%
4,598.0 33.2%
23,4153 34.7%
13,944.3 25.8%
9,273.5 29.2%
(78.6) -696.5%
14,465.2 -39.2%
15,255.4 32.1%
10,825.0 26.3%
783.5 25.0%
844.0 28.0%
30,052.0 34.3%
22,928.0 36.3%
4,586.7 30.5%
20,985.0 42.0%
18,366.0 30.9%
1,647.3 27.4%
4,786.0 28.5%
11,580.4 30.9%
7,805.5 29.5%

EBITDA

11.6%
3.3%
64.0%
8.1%
1.0%
-3.6%
7.8%
8.9%
7.4%
na

12.1%
7.8%

9.2%
10.3%
5.5%
8.1%
17.3%
-4.1%
7.2%
1.0%
14.8%
7.4%

7.7%
7.7%

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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Valuation Benchmarks

EV / Revenue
LTM 2024 E
6.82x 6.76x
2.83x 2.82x
17.68x 15.84x
4.16x 4.11x
3.59x 3.39x
4.59x 4.48x
3.87x 3.90x
2.57x 2.94x
2.28x 2.49x
3.73x 3.29x
5.21x 5.00x
3.80x 3.64x
4.96x 4.87x
4.30x 4.29x
2.17x 2.13x
4.16x 4.11x
4.36x 4.31x
1.92x 1.94x
4.26x 4.22x
3.59x 3.39x
8.47x 8.49x
2.46x 2.52x
4.07x 4.03x
4.21x 4.17x

EV / EBITDA
LTM 2024 E

14.8x 14.6x
9.4x 7.8x
43.6x 44.8x
12.1x 12.0x
11.6x 8.4x
13.8x 11.1x
11.2x 10.2x
10.0x 9.8x
7.8x 11.0x
na na
14.9x 14.4x
11.6x 11.0x
18.9x 19.2x
17.2x 17.2x
7.8x 8.0x
12.1x 12.0x
12.0x 10.2x
6.3x 6.1x
10.1x 10.7x
11.6x 8.4x
30.9x 30.5x
8.6x 8.5x
13.6x 13.1x
11.8x 10.5x
16



SELECTED PUBLIC COMPANIES — PHARMA (conr.) Hedlthcare Investment Banking

(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 31-Dec-24 High-Low Value LT™M LTM LTM Margin 2025 E Growth LTM 2024 E LT™M 2024 E

Cancer Immunotherapy
Amgen Inc. NasdaqGS:AMGN $  260.64 75.1% - 102.9% $ 191,685.7 $ 32,534.0 S 12,2470 37.6% 1.7% 5.89x 5.78x 15.7x 10.0x
BioNTech SE NasdagGS:BNTX $  113.95 86.7% - 148.9% 8,986.6 3,390.7 (306.2) -9.0% -4.4% 2.65x 3.30x na na
Bristol-Myers Squibb Company NYSE:BMY S 55.94 91.6% - 142.2% 157,842.2 47,435.0 19,162.0 40.4% 233.5% 3.33x 3.33x 8.2x 28.9x
bluebird bio, Inc. NasdaqGS:BLUE S 8.34 21.7% - 143.8% 385.5 53.1 (262.3) -493.7% -39.7% 7.26x 5.34x na na
Celldex Therapeutics, Inc. NasdagCM:CLDX $ 25.27 47.5% - 110.2% 923.6 10.0 (171.1) -1714.7% 23.3% nm nm na na
Cellectis S.A. ENXTPA:ALCLS S 1.69 53.9% - 115.3% 104.7 36.0 (67.2) -186.5% 41.0% 2.90x 1.94x na na
Gilead Sciences, Inc. NasdaqGS:GILD  $ 92.37 93.4% - 148.8% 131,791.4 28,299.0 13,949.0 49.3% 35.1% 4.66x 4.66x 9.4x 12.4x
Incyte Corporation NasdagGS:INCY  $ 69.07 82.3% - 137.2% 11,570.0 4,075.9 80.5 2.0% 588.5% 2.84x 2.76x nm nm
Merck & Co., Inc. NYSE:MRK S 99.48 73.9% - 105.3% 275,532.5 63,174.0 22,928.0 36.3% 17.3% 4.36x 4.31x 12.0x 10.2x
Novartis AG SWX:NOVN S 97.88 86.4% - 106.1% 212,877.1 49,940.0 20,985.0 42.0% 7.2% 4.26x 4.22x 10.1x 10.7x
Regeneron Pharmaceuticals, Inc. NasdagGS:REGN $  712.33 58.8% - 102.8% 63,574.1 13,847.1 4,598.0 33.2% -3.6% 4.59x 4.48x 13.8x 11.1x

Mean 70.1% - 123.9% S 959340 S 22,0723 S 84675 -196.7% 81.8% 4.27x 4.01x 11.6x 13.9x

Median 75.1% - 115.3% S 63,574.1 S 13,847.1 S 4,598.0 33.2% 17.3% 4.31x 4.26x 11.1x 10.9x
Cardiovascular
AstraZeneca PLC LSE:AZN S 131.05 78.2% - 110.6% $ 228,175.3 $ 51,206.0 $ 18,391.0 35.9% 17.4% 4.46x 4.29x 12.4x 13.3x
Bayer Aktiengesellschaft XTRA:BAYN S 20.00 53.5% - 104.9% 55,836.6 52,129.2 11,869.3 22.8% -4.2% 1.07x 1.16x 4.7x 5.3x
Bristol-Myers Squibb Company NYSE:BMY S 55.94 91.6% - 142.2% 157,842.2 47,435.0 19,162.0 40.4% 233.5% 3.33x 3.33x 8.2x 28.9x
Gilead Sciences, Inc. NasdaqGS:GILD S 92.37 93.4% - 148.8% 131,791.4 28,299.0 13,949.0 49.3% 35.1% 4.66x 4.66x 9.4x 12.4x
Johnson & Johnson NYSE:JNJ S 144.62 85.6% - 101.3% 365,070.0 87,696.0 30,052.0 34.3% 8.1% 4.16x 4.11x 12.1x 12.0x
Novartis AG SWX:NOVN S 97.88 86.4% - 106.1% 212,877.1 49,940.0 20,985.0 42.0% 7.2% 4.26x 4.22x 10.1x 10.7x
Pfizer Inc. NYSE:PFE S 26.10 82.7% - 106.6% 213,378.2 59,375.0 18,366.0 30.9% 1.0% 3.59x 3.39x 11.6x 8.4x
Sanofi ENXTPA:SAN S 97.05 88.3% - 110.4% 138,986.3 54,031.9 13,944.3 25.8% 8.9% 2.57x 2.94x 10.0x 9.8x
United Therapeutics Corporation NasdaqGS:UTHR $  352.84 84.4% - 169.1% 12,612.9 2,756.2 1,412.1 51.2% 10.2% 4.58x 4.38x 8.9x 8.4x

Mean 82.7% - 122.2% S 168,507.8 S 48,0965 S 16,459.0 37.0% 35.3% 3.63x 3.61x 9.7x 12.2x

Median 85.6% - 110.4% S 157,842.2 S 51,2060 S 18366.0 35.9% 8.9% 4.16x 4.11x 10.0x 10.7x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital IQ.
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SELECTED PUBLIC COMPANIES - DEVICES Healthcare Investment Banking

(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 31-Dec-24 High-Low Value LT™ LTM LTM Margin 2025 E Growth LTM 2024 E LT™M 2024 E

Imaging
FUJIFILM Holdings Corporation TSE:4901 S 21.05 82.7% - 120.6% $ 28,7389 $ 21,549.0 $  3,093.8 14.4% 13.0% 1.33x 1.44x 9.3x 9.4x
General Electric Company NYSE:GE S  166.79 85.6% - 134.9% 187,142.3 69,953.0 8,935.0 12.8% 14.2% 2.68x 5.26x 20.9x 23.0x
Hitachi, Ltd. TSE:6501 S 25.04 94.9% - 194.5% 118,348.6 65,017.2 9,365.0 14.4% 21.2% 1.82x 1.99x 12.6x 14.6x
Hologic, Inc. NasdagGS:HOLX $ 72.09 85.1% - 102.5% 16,807.5 4,030.3 1,272.0 31.6% 6.3% 4.17x 4.15x 13.2x 12.6x
Intelligent Ultrasound Group plc AIM:IUG S 0.16 87.7% - 196.2% 51.8 12.5 (4.0) -31.8% na 4.15x na na na
Koninklijke Philips N.V. ENXTAM:PHIA S 25.26 80.7% - 139.5% 30,312.4 20,119.3 1,743.3 8.7% 7.9% 1.51x 1.61x 17.4x 9.8x
Shenzhen Mindray Bio-Medical Electronics ~ SZSE:300760 S 34.94 72.5% - 115.0% 40,546.8 5,290.9 2,054.2 38.8% 17.4% 7.66x 7.65x 19.7x 19.8x
Siemens Healthineers AG XTRA:SHL S 53.01 88.1% - 108.2% 73,384.0 24,942.0 4,166.9 16.7% 22.5% 2.94x 3.17x 17.6x 16.9x

Mean 84.7% - 138.9% S 61,9165 S 263643 S 3,8283 13.2% 14.6% 3.28x 3.61x 15.8x 15.2x

Median 85.4% - 127.8% S 354296 S 208342 S 2,574.0 14.4% 14.2% 2.81x 3.17x 17.4x 14.6x
Robotic Surgery
Accuray Incorporated NasdaqGS:ARAY S 1.98 66.2% - 141.4% S 3487 S 4442 S 4.9 1.1% 100.0% 0.79x 0.78x nm 18.5x
Globus Medical, Inc. NYSE:GMED S 82.71 94.8% - 167.7% 11,315.9 2,478.6 652.0 26.3% 16.1% 4.57x 4.53x 17.4x 15.2x
Intuitive Surgical, Inc. NasdagGS:ISRG  $  521.96 93.8% - 163.0% 183,953.2 7,866.9 2,505.1 31.8% 19.1% 23.38x 22.60x nm nm
Smith & Nephew plc LSE:SN. S 12.41 79.6% - 108.8% 13,881.7 5,642.0 1,076.0 19.1% 6.8% 2.46x 2.40x 12.9x 9.6x
Stereotaxis, Inc. NYSEAM:STXS S 2.28 69.3% - 137.3% 194.7 25.1 (20.6) -82.1% -46.3% 7.74x 7.15x na na
Stryker Corporation NYSE:SYK S  360.05 90.4% - 123.1% 149,987.6 21,974.0 5,693.0 25.9% 10.9% 6.83x 6.66x 26.3x 24.7x
Zimmer Biomet Holdings, Inc. NYSE:ZBH S 105.63 78.9% - 104.1% 27,103.0 7,595.5 2,557.4 33.7% 5.4% 3.57x 3.53x 10.6x 10.4x

Mean 81.9% - 135.1% S 552550 S 65752 S 1,781.1 8.0% 16.0% 7.05x 6.81x 16.8x 15.7x

Median 79.6% - 137.3% S 13,8817 S 56420 S 1,076.0 25.9% 10.9% 4.57x 4.53x 15.1x 15.2x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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SELECTED PUBLIC COMPANIES - DEVICES (conr.) Hedlthcare Investment Banking

(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 31-Dec-24 High-Low Value LT™M LTM LTM Margin 2025 E Growth  LTM 2024 E LT™M 2024 E

Orthopedics
CONMED Corporation NYSE:CNMD S 68.44 60.2% - 112.1% $ 30165 S 1,2881 S 217.8 16.9% 9.7% 2.34x 2.32x 13.8x 11.6x
Enovis Corporation NYSE:ENOV S 43.88 67.5% - 114.7% 3,833.7 2,001.7 296.4 14.8% 11.2% 1.92x 1.82x 12.9x 10.2x
Medtronic plc NYSE:MDT S 79.88 86.2% - 105.2% 122,988.0 32,996.0 9,162.0 27.8% 6.8% 3.73x 3.70x 13.4x 13.0x
Orthofix Medical Inc. NasdaqGS:OFIX S 17.46 84.2% - 144.5% 793.3 784.2 32.0 4.1% 21.1% 1.01x 1.00x 24.8x 11.9x
Smith & Nephew plc LSE:SN. S 12.41 79.6% - 108.8% 13,881.7 5,642.0 1,076.0 19.1% 6.8% 2.46x 2.40x 12.9x 9.6x
Stryker Corporation NYSE:SYK S 360.05 90.4% - 123.1% 149,987.6 21,974.0 5,693.0 25.9% 10.9% 6.83x 6.66x 26.3x 24.7x
Zimmer Biomet Holdings, Inc. NYSE:ZBH S 105.63 78.9% - 104.1% 27,103.0 7,595.5 2,557.4 33.7% 5.4% 3.57x 3.53x 10.6x 10.4x

Mean 78.1% - 116.1% S 459434 S 103259 S 2,719.2 20.3% 10.3% 3.12x 3.06x 16.4x 13.0x

Median 79.6% - 112.1% S 13,881.7 S 56420 S 1,076.0 19.1% 9.7% 2.46x 2.40x 13.4x 11.6x
Cardiovascular
Abbott Laboratories NYSE:ABT S 112.52 92.5% - 112.8% S 204,562.7 S 41,217.0 $ 10,825.0 26.3% 9.2% 4.96x 4.87x 18.9x 19.2x
Baxter International Inc. NYSE:BAX S 29.16 66.3% - 102.9% 26,732.7 15,062.0 2,763.0 18.3% 25.5% 1.77x 2.53x 9.7x 13.0x
Becton, Dickinson and Company NYSE:BDX S  226.87 90.8% - 103.7% 84,614.5 20,178.0 5,164.0 25.6% -4.2% 4.19x 4.10x 16.4x 12.8x
Boston Scientific Corporation NYSE:BSX S 89.32 97.2% - 156.4% 141,435.5 15,911.0 4,063.0 25.5% 13.5% 8.89x 8.52x 34.8x 28.7x
Edwards Lifesciences Corporation NYSE:EW S 74.03 77.0% - 125.6% 40,072.0 6,314.9 2,052.4 32.5% -0.4% 6.35x 6.78x 19.5x 22.3x
Medtronic plc NYSE:MDT S 79.88 86.2% - 105.2% 122,988.0 32,996.0 9,162.0 27.8% 6.8% 3.73x 3.70x 13.4x 13.0x

Mean 85.0% - 117.8% S 103,400.9 S 21,9465 S 56716 26.0% 8.4% 4.98x 5.08x 18.8x 18.2x

Median 88.5% - 109.0% S 103,801.3 S 18,0445 S 4,613.5 25.9% 8.0% 4.58x 4.48x 17.6x 16.1x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital IQ.
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SELECTED PUBLIC COMPANIES - SERVICES

Healthcare Investment Banking

Selected Companies Review

(S in thousands, except per security)

Company

Diagnostics/Lab Testing
Enzo Biochem, Inc.

Exact Sciences Corporation
Labcorp Holdings Inc.

Myriad Genetics, Inc.
NeoGenomics, Inc.

Quest Diagnostics Incorporated

Telehealth
CareCloud, Inc.

SHL Telemedicine Ltd.
Teladoc Health, Inc.
Veradigm Inc.
Welltower Inc.

Ticker

NYSE:ENZ
NASDAQ:EXAS
NYSE:LH
NASDAQ:MYGN
NASDAQ:NEO
NYSE:DGX

NasdagGM:CCLD
SWX:SHLTN
NYSE:TDOC
OTCPK:MDRX
NYSE:WELL

Closing Price

31-Dec-24
S 0.71
S 56.19
S 22932
S 13.71
S 16.48
$ 150.13
Mean
Median

S 3.66
S 2.87
$ 9.09
S 9.75
S 126.03
Mean
Median

Market Statistics

% of 52-week
High-Low

47.6% - 104.7%
70.6% - 138.3%
92.5% - 119.5%
46.8% - 106.5%
86.7% - 129.1%
90.8% - 122.0%

72.5% - 120.0%
78.7% - 120.7%

75.6% - 362.4%
37.1% - 118.2%
40.3% - 134.5%
82.6% - 194.6%
89.5% - 147.6%

65.1% - 191.4%
75.6% - 147.6%

Enterprise

$

s
s

$

s
s

Value

(7.2)
12,163.5
25,489.4
1,291.5
2,333.8
23,322.9

10,765.7
7,248.7

60.6
47.6
1,910.0

91,854.2

18,774.5
60.6

$

Revenue

LT™M

30.3
2,692.3
12,712.8
823.6
644.1
9,539.0

4,407.0
1,758.0

111.0
55.9
2,589.6
1,529.0
7,555.5

2,368.2
1,529.0

Metrics
EBITDA EBITDA
LTM

(9.2) -30.3%
(11.3) -0.4%
1,673.5 13.2%
(33.9) -4.1%
(0.4) -0.1%
1,805.0 18.9%
570.6 -0.5%
(4.8) -0.2%

13.1 11.8%
(4.7) -8.4%

66.2 2.6%
115.4 7.5%
2,930.7 38.8%
624.1 10.5%
66.2 7.5%

EBITDA
LTM Margin 2025 E Growth

na
39.4%
8.7%
-7.3%
46.4%
11.3%

19.7%
11.3%

15.3%
na
1.9%
-9.7%
19.1%

6.6%
8.6%

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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EV / Revenue
LTM 2024 E
-0.24x na
4.52x 4.44x
2.01x 1.96x
1.57x 1.54x
3.62x 3.53x
2.45x 2.37x
2.32x 2.77x
2.23x 2.37x
0.55x 0.55x
0.85x na
0.74x 0.74x
0.00x 0.00x
12.16x 11.69x
2.86x 3.25x
0.74x 0.65x

Valuation Benchmarks

EV / EBITDA
LTM 2024 E
na na
na 38.4x
15.2x 11.7x
na 35.3x
na nm
12.9x 12.1x
14.1x 24.4x
14.1x 23.7x
4.6x 2.6x
na na
28.9x 6.0x
0.0x 0.0x
31.3x 30.9x
16.2x 9.9x
16.7x 4.3x



SELECTED PUBLIC COMPANIES - SERVICES (conr.)

Healthcare Investment Banking

Selected Companies Review

(S in thousands, except per security)

Company

Facilities-Based & Practices
Acadia Healthcare Company, Inc.
Amedisys, Inc.

Brookdale Senior Living Inc.
Community Health Systems, Inc.
DaVita Inc.

Encompass Health Corporation
Fresenius Medical Care AG

HCA Healthcare, Inc.

Pediatrix Medical Group, Inc.
National HealthCare Corporation
RadNet, Inc.

Select Medical Holdings Corporation
Sonida Senior Living, Inc.

Surgery Partners, Inc.

Tenet Healthcare Corporation

The Ensign Group, Inc.

Universal Health Services, Inc.

Ticker

NasdaqGS:ACHC
NasdaqGS:AMED
NYSE:BKD
NYSE:CYH
NYSE:DVA
NYSE:EHC
XTRA:FME
NYSE:HCA
NYSE:MD
NYSEAM:NHC
NasdaqGM:RDNT
NYSE:SEM
NYSE:SNDA
NasdaqGS:SGRY
NYSE:THC
NasdaqGS:ENSG
NYSE:UHS

Closing Price

31-Dec-24

$  39.65
$  90.79
$ 5.03
$ 2.99
$ 14955
$ 9218
$  45.72
$  300.15
$ 1312
$  107.56
$  69.84
$ 1885
$  23.08
$ 2117
$  126.23
S 132.86
$  179.42

Mean
Median

Market Statistics

% of 52-week
High-Low

45.2% - 108.6%
91.8% - 110.5%
61.9% - 102.9%
47.5% - 119.1%
88.2% - 144.6%
88.2% - 139.7%
95.6% - 135.8%
72.0% - 111.7%
80.0% - 198.2%
77.7% - 123.6%
74.6% - 208.9%
46.0% - 104.6%
67.4% - 266.8%
60.0% - 108.6%
73.7% - 172.4%
83.8% - 120.0%
73.8% - 119.5%

72.2% - 140.9%
73.8% - 120.0%

Enterprise

Value

$ 57255
3,248.7
5,910.2

13,043.9
25,467.5
12,751.8
24,828.6
120,901.1
1,572.1
1,652.8
6,421.1
7,194.5
1,061.0
7,627.4
25,042.5
9,163.1
17,075.3

S 16,981.6
S 76274

Revenue
LT™M

S 3,1225
2,321.1
2,954.7

12,551.0
12,666.6
5,215.0
21,457.7
69,621.0
2,007.0
1,223.3
1,772.9
6,968.5
253.2
2,985.3
20,972.0
4,108.6
15,417.8

S 10,9187
S 41086

LTM Margin 2025 E Growth

Metrics
EBITDA EBITDA
LT™M
$ 689.3 22.1%
234.2 10.1%
419.4 14.2%
1,205.0 9.6%
2,657.8 21.0%
1,124.2 21.6%
2,694.4 12.6%
13,747.0 19.7%
199.0 9.9%
107.8 8.8%
248.4 14.0%
819.3 11.8%
28.0 11.1%
595.9 20.0%
4,028.0 19.2%
360.0 8.8%
2,124.1 13.8%
S 1,840.1 14.6%
S 689.3 13.8%

EBITDA

6.6%
7.4%
11.7%
6.4%
4.4%
8.8%
10.2%
5.9%
8.9%
na
11.1%
-13.2%
42.9%
11.9%
2.6%
12.1%
7.5%

9.1%
8.2%

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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Valuation Benchmarks

EV / Revenue

LT™M

1.83x
1.40x
2.00x
1.04x
2.01x
2.45x
1.16x
1.74x
0.78x
1.35x
3.62x
1.03x
4.19x
2.55x
1.19x
2.23x
1.11x

1.86x
1.74x

2024 E

1.81x
1.38x
1.89x
1.04x
2.00x
2.38x
1.25x
1.71x
0.79x
na
3.53x
1.04x
4.04x
2.48x
1.20x
2.15x
1.09x

1.86x
1.76x

EV / EBITDA
LTM 2024 E

8.3x 7.8x
13.9x 12.9x
14.1x 15.4x
10.8x 8.6x
9.6x 9.5x
11.3x 11.8x
9.2x 7.2x
8.8x 8.7x
7.9x 7.5x
15.3x na
25.8x 22.7x
8.8x 8.4x
37.9x 30.0x
12.8x 15.0x
6.2x 6.3x
25.5x 18.9x
8.0x 7.7x
13.8x 12.4x
10.8x 9.1x
21
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The accuracy or completeness of such information and discussion within this report was prepared by Cassel Salpeter & Co., LLC (“CS”) and is meant to provide general information regarding the subject matter. The
information has been obtained from sources that are considered reliable, but CS makes no guarantee or representation of this information. This report reflects information known at the time the report was written and
is subject to change.

The discussion reflects the author’s current judgement as of the date of this report and does not necessarily reflect the judgements of CS, and furthermore, are subject to change without notice. CS has no obligation to
update, modify, or amend this report, or to otherwise notify a reader thereof, in the event that any matter stated herein, or any opinion, estimate, forecast, or analysis set forth herein, changes or subsequently
becomes inaccurate.

This report does not constitute investment advice with respect to the securities of any company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be
construed as such. Professional advice should be obtained before taking any action based on any information or discussion contained herein.
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