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B Cassel Salpeter & Co., LLC is a boutique investment banking firm focused on providing independent and objective advice to
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COLON CANCER IN YOUNG ADULTS - WHAT?? Healthcare Investment Banking

A great fear for most, if not all, of us is the word “cancer” coming from the mouth of our health care providers, and the fear is
not unfounded. For many, that dreaded word is a death sentence, preceded by months if not years of difficult and sometimes
agonizing treatment. Cancer is the second leading cause of death in the United States, claiming the lives of over 600,000 people
annually.! Of these deaths, over 25% are caused by colorectal cancer, commonly called CRC.?

Though the overall survival rate for people diagnosed with CRC is greater than 65%, the survival rates differ greatly with the
stage of disease at diagnosis.? Localized disease that can be identified and removed has a greater-than-90% survival rate, and
regional disease, cases in which the cancer has spread outside of the colon but is not found in distant parts of the body, has a
survival rate of approximately 75%. However, the numbers get much worse when there is distant disease or widespread
metastasis, where survival rates drop to just 16%.% This wide difference in survival rates is primarily due to the time of diagnosis.
Localized disease can be caught early, usually with a colonoscopy or other methods of screening. However, when people ignore
suggested routine screening or symptoms, the outcomes are much worse. The message is clear: catch CRC early and it is a
treatable, curable disease.

The overall incidence of CRC has been decreasing year-over-year for adults 65 years of age and older and is flat for adults in the
50-to-64 age group.> However, over the past twenty years, we have witnessed a doubling in the number of cases discovered in
adults under the age of 50.6 As disturbing as this trend is, what is even more disturbing is that many of these cases are being
diagnosed as late-stage disease.’

1 National Center for Health Statistics; United States CDC, 2026

2 Cancer Facts and Statistics; American Cancer Society, 2026

3 Data from the Roswell Park Memorial Institute, Buffalo, NY, 2026

4 1bid

> American Cancer Society, Colorectal Cancer Drops in Older Adults and Rises in Younger Ones. 2 March 2026
6 Ibid

7 American Cancer Society Guideline for Colorectal Screening
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COLON CANCER IN YOUNG ADULTS - WHAT?? Healthcare Investment Banking

Why we are witnessing this trend is not understood but a number of interrelated factors may be at work. For starters, screening
for CRC is generally not recommended for adults under the age of 45 unless there is a strong family history of the disease.
Therefore, most younger adults are not screened.® But that does not define the cause. Another issue is the lack of knowledge
among this age group that they too can develop CRC, and their unfamiliarity with the symptoms of CRC which they may
experience.’ In addition, many younger people, particularly men, do not go regularly for physical exams. And when they do go
for a check-up, they usually do not discuss their bowel habits (changes therein can be a tell-tale sign that something is amiss).1°
Other symptoms, such as abdominal cramping, unexplained weight loss, and fatigue are also often missed or ignored,
sometimes with fatal consequences.!?

There are various theories, supported by snippets of data, as to why we are observing this concerning rise in cases. One theory
is that the microbiome of the gut (remember the good bacteria?) is damaged at an early age, leading to genetic mutations in
these bacteria over time which may trigger the onset and development of CRC.1? In addition, diets rich in processed foods, red
meat, and fat and low in fiber are being scrutinized along with factors such as sedentary lifestyle, alcohol consumption, and
obesity. High levels of microplastics in our food and water are also being studied as a cause.’® All of these are thought to be
possible causative factors.'* There is probably no one cause but rather an amalgam of factors responsible for triggering the
development of CRC.

8 American Cancer Society National Colorectal Round Table 2026

2 Yale Medicine; Colorectal Cancer: What Millennials and Gen Z-ers Need to Know; 12 February 2026

10 1bid

11 1bid

12 Diaz-Gay M, et al. Nature; 23 April 2025

13 Mashayekhi-Sardoo H, et al. The Clinical relevance of microplastic exposure on colorectal cancer: A systemic review. Cancer Epidemiology; Vol. 97, August 2025
14 Yale Medicine; Colorectal Cancer: What Millennials and Gen Z-ers Need to Know; 12 February 2026

Cassel Salpeter & Co. 5



COLON CANCER IN YOUNG ADULTS - WHAT?? Healthcare Investment Banking

Hope is not lost! CRC is a curable disease if caught early. There are celebrities, such as Morgan Freeman and Darryl Strawberry,
to name just two, who were diagnosed with this disease, were treated successfully, and have continued on with their lives.!> It
is clear that screening is key. There are now three types of screening: colonoscopy, Cologuard, a laboratory analysis of a stool
sample, and Shield, a blood test that was approved by the U.S. FDA at the end of July 2024. Colonoscopy exams remain the
“gold standard”, and if any polyps or abnormal tissue is identified, they can be removed in the same procedure. One TV
journalist, Katie Couric, whose first husband died of CRC at the age of 42 in 1998, became an advocate for screening, having a
colonoscopy on-air in 2000.16 Celebrity advocacy has been shown to have an impact on the general population and continued
efforts to spread awareness and dispel stigma should be celebrated.’

In addition to screening, people should be mindful of how they lead their lives, increasing physical activity and improving their
diets. They should also schedule (and attend) routine physical exams and not be embarrassed to discuss with their healthcare
provider any symptoms, large or small, that they may be experiencing. All of these actions taken in concert may save thousands
of lives per year.

15 American Cancer Society; Famous People & Colorectal Cancer
16 The Today Show; 7 March 2000
17 Cram P, et al, Archives of Internal Medicine; July 2003, 163 (13): 1601-05
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FLASHBACK TO A PREVIOUS REPORT AND A NEWS FLASH. Healthcare Investment Banking

COVID. Remember the pandemic? The threat of severe disease caused by the SARS-CoV-2 virus has thankfully subsided. No
one is exactly sure what has happened but two factors, working in tandem, have made a difference, at least for now. As we
know, viruses evolve over time, sometimes in a positive way. That has probably been the case with the COVID virus, now
responsible for causing less severe disease, as evidenced by fewer hospitalizations and deaths. In addition, most of the
population still carries some immunity, whether from repeated vaccinations or from having previously contracted the infection
itself. Although COVID worry has receded, disease surveillance folks still have it on their radar screens.8

But wait, is there more?

There is a ship on the horizon...recent reports of deaths caused by a hantavirus circulating on a cruise ship have been making the
news.!® Can this be the next pandemic? Maybe, but maybe not. The virus was identified almost 50 years ago and has been well
studied. The virus, found primarily in rodents, can be spread to humans after contact with infected rodents and is now endemic
in many regions of the world. Human to human infection has been reported in people coming into contact with excretions from
infected individuals. Past outbreaks have been identified and contained, though with some deaths occurring. In this current
cruise ship outbreak, the virus was undoubtedly transmitted via human-to-human contact. This is a matter of concern and
requires close monitoring, but it is not yet time to break the alarm glass.

18 Branswell H. What happened to Covid?; STAT News; 27 April, 2026
19 Hantavirus cluster linked to cruise ship travel, Multi-country. World Health Organization; 4 May 2026
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Healthcare Investment Banking

- M&A & PRIVATE PLACEMENTS REVIEW
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M&A OVERVIEW Healthcare Investment Banking

U.S. Healthcare M&A by Sector

S inmitfans)

TN A B )

Sources of information: 58P Capital 10,

Cassel Salpeter & Co.




P RlVATE P LAC EME NT OVE RVl EW Healthcare Investment Banking

{5 in miifians)

11

bk

_JI I

Sources of informaion: S&P Capital 10,

Cassel Salpeter & Co.




Healthcare Investment Banking

“ PUBLIC MARKETS REVIEW

Cassel Salpeter & Co. 1



EQUITY OFFERING OVERVIEW - PHARMA & BIOTECH Healthcare Investment Banking

Count of IPOs and Aggregate Equity Raised

{Sin miliians)

Count of Follow-Ons and Aggregate Equity Raised
{5 in millians)

Sources of inforration: S&P Capital 1Q.
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EQUITY OFFERING OVERVIEW — OTHER SELECTED SECTORS Healthcare Investment Banking
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SELECTED MARKET INDICES

Healthcare Investment Banking

Relative Trading Performance
Last Three Months - Dec 31, 2025 to Mar 31, 2026 [Chart 1)
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SELECTED PUBLIC COMPANIES - PHARMA

Healthcare Investment Banking

Selected Companies Review

(S in thousands, except per security)

Market Statistics Metrics
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA
Company Ticker 31-Mar-26 High-Low Value LTM LTM™ LTM Margin 2027 E Growth

Vaccines
AstraZeneca PLC LSE:AZN $ 19398 93.4% - 153.4% $ 3244370 8§ 587390 S 18,2800 32.8% 10.3%
Bavarian Nordic A/S CPSE :BAVA s 29.78 78.9% - 156.6% 1,803.7 981.6 260.0 26.5% 11.6%
BioMTech SE MasdagGSBNTX & 88.88 71.7% - 111.8% 5,518.1 3,365.6 {1,219.8) -39.2% -0.5%
CSL Limited ASX:CSL s 96.62 51.0% - 105.6% 58,498.6 15,407.0 4.840.0 31.4% 6.0%
GSK ple LSE:G5K s 27.25 90.4% - 166.1% 127,364.9 43,966.4 15,255.7 34.7% 6.2%
Inovio Pharmaceuticals, Inc. NasdagCM:NO  § 1.74 58.4% - 133.8% 7 0.1 {85.4) -130701.4% na
Johnson & Johnson NYSE:INJ S 24444 97.1% - 172.7% 624,470.1 94,1930 33,836,0 35.9% 6.7%
Merck & Co., Inc. NY SE:MRK $ 12029 96.1% - 164.1% 333,786.1 65,011.0 25,105.0 44.8% 52.4%
Moderna, Inc. NasdagGS:MRNA $ 50.80 85.3% - 228.0% 13,562.4 1,944.0 {2,859.0) -147.1% -35.6%
Novavax, Inc. NasdagGS:NVAX s g8.14 68.0% - 162.5% 869.3 1,123.5 590.9 52.6% 103.6%
Pfizer Inc. NY SE:PFE s 27.62 97.6% - 122.1% 214,0759.0 62,579.0 25,718.0 41.1% -4.29%
Sanofi ENXTPA:SAN 5 90.33 75.6% - 104.7% 130,152.6 54,850.3 14,8386 27.1% 6.29%

Mean 80.3% - 149.3% § 1528845 5 335137 5 116217 -10880.1% 14.8%

Median 82.1% - 155.0% S 929317 5 296857 S5 88393 32.1% 6.2%

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

Sources of information: S&P Capital 1Q.

Cassel Salpeter & Co.

Valuation Benchmarks

EV/Revenue

LTM

5.52%
1.84x
1.64x
3.80x
2.90x
nm
6.63x
5.13x
5.98x
0.77x
3.42x
2.37x

ENEES
342x

2026 E

5.13x
2.20%
2.17x
3.62x
2.85x
6.84%
5.20x
5.00x
6.54%
2.27%
3.50x
2.40x

4.06x
3.56x

EV / EBITDA

LTM 2026 E
16.8x 14.4%
6.9% 8.4x

na na
12.1x% 10.4%
8.3x 8.3x

na na
18.5x 16.9x
11.5x 15.6x

na na

1.5% na
8.3x 8.4x
8.8x 7.8x
10.3x 11.3x
8.8x S.dx
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SELECTED PUBLIC COMPANIES - PHARMA (CONT) Healthcare Investment Banking

{&in thowsonds, except per secufity)

Market Statistics M etrics Valuation Benchmarks
Closing Price % of 52-wreek Enterprise Revenue EBITDA EBITDA EBITDA EY / Revenue EY / EBITDA
Com pany Ticker 31-Mar-26 High-Lowr Value LT LTH LT Margin 2027 F Growthh  LTM 2026 E LTH 2026 E

Neurology
AbbVvie Inc NYSEARBY & 21570 851% - 131.2%  § 4481986 & 61,1600 & 29540 47.8% 10.1% 7.33x 6.68x 15.3x 13.4x
Alkermes ple MNASDAC: ALKS g 35.36 97.4% - 1405% 5405.6 1475.9 251.1 13.0% 5.2% 3.66% 301x 192 15. 7%
Biogen Inc MASDACLBIE S 18333 DR - 166.6% 29,3152 98906 36037 35.4% -1.5% 2968 311z 21x 9.1x
Eli Lilly and Cornpary MYSELLY § 91377 8l.1% - 1475% #59401.6 &5,179.0 31,6930 48.0% 19.0% 1315 10.52% 27 1x 21.0x
lonis Pharmaceuticals, Inc NASDACE ONS $ 7509 85.6% - 3135% 12,5723 2437 1363.2) -35.1% -71.4% 13.64x 15.62% na na
lohnson & Johnson MNYSE:IM 5§ 24444 97 1% - 172.7% 624 4701 ,153.0 33,8360 35.9% 9.7% 6.63x .20 155x 16.5x
Meuroorine Biosdences, Inc. MASDAC NBIX & 13174 52.2% - 156.4% 12465.4 2,860.5 G66.6 23.3% 29.0% 4,38 3620 15 7% 17.0x
PfizerIne. MYSE:PFE g 2762 97.6% - 132.1% 2140790 625790 25,7180 41.1% -4.2% 342 350K 53 B.4x
Regeneron Pharmaceuticals, Inc Masdagyas: REGN 5 77264 M. 1% - 162.2% 54497 14,3429 4,245.7 259.0% 14.6% 456 4,17x 15.4x% 12.2x
Sanofi ENXTRASAN 5 90,33 560 - 104.7% 1301526 54,850,3 14,8386 27.1% G.2% 237 240 B8 785
Takeda Pharmaceutical Company Limited TSE: 4302 5 H.a2 95.4% - 144.6% 56,293.3 284753 5125.3 28.5% 2.4% 3.05x 2.96x 10 6x 11.3x
Tonix Pharmaceuticals Holding Corp. MNASDACLTMXP § 1375 19.7% - 1185% {11.0) 131 123.8) -5 3% na -0.84x -0.44x na na

Mecn 83.9% - 157.5% 52073411 8§ 3239969 5 126474 -53.8% 1.5% 5.36x 5 1Ix 15 13.3%

Medice 839.3% - 140.0% S FEE71S 8 214091 5 61855 259.1% G.2% 4.01x 3.56x I5.4x 12.8x
Anti-Infectives
Abbott Laboratories MNYSEABT & 10203 73.4% - 101.1% §185,0029 § 44,3280 & 120330 27.1% 11.5% 417 3.66x 15.4x 13.7x
Cipla Limited MSELCIPLA § 1306 73.2% - 100.8% 94734 31124 TOE2 22.5% 20.59% 206x 200K 134x 15.0x
Gilead Sdences, Inc. MASDAC GILD & 13937 B5.6% - 145.3% 186,275.7 294430 145770 49.5% 5.5% 6.33x 6.17x 12 8x 11.5x
Hikma Pharraceuticals PLC LSE:HIK s l6&e 5.3 - 106.2% 4,560.5 3390 s420 25.1% 7.2% 148x 1.43x 5.9 5.8
Innaviva, Inc. MASDACK INVA 5 2330 92 - 14100 15104 411.3 1860 47.4% -1.5% 367 344x% 7 S.4x
lohnson & Johnson MNYSE:IM 5§ 24444 97 1% - 172.7% 6244701 ,153.0 33,8360 35.9% 9.7% 6.63x .20 155x 16.5x
herck & Co., Inc. MYSE:IWIRK & 12029 96.1% - 164.1% 3337861 5,011.0 291060 44 5% 52.4% 5.13x 5.00x 11.5x 15.6x
Wiatris Inc. MasdagE3s: VTRS § 1351 B2.0% - 197. 2% 257403 14,253.9 39582 27.7% 5.7% 201x 1.96x 7.3 6.6x
Pfizer Ine. MYSE:PFE g 2762 97.6% - 132.1% 2140790 625730 25,7180 41.1% -4.2% 342 350K B3 B4x
Sun Pharmaceutical Industries Limited NSELSUNPHARMA & 1874 M M - 1135% 425734 63222 1,7833 28.2% 19.0% 6.73x% .50 239 226x
Tewa Pharmaceutical Industries Limited MYSETEVA 5 3012 2 - 241.6% A8, 7878 17,580 4,954.0 28.7% 2.5% 2.83x 2.95x 98x 9,65

Mecn 85.0% - 147.2% S 1526965 & 309370 5 116100 34.4% 12.1% 4.13x 3.98x 12.2% 11.9%

Medicn S8.0% - 141.0% S 487878 & 172580 5 49540 28.7% 7.2% 3.07% 3.50x 115 11.5x%

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

5 ources of information: 5 &P Capital 1Q
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SELECTED PUBLIC COMPANIES — PHARMA (conrt.)

Healthcare Investment Banking

Selected Companies Review

{Sin thousonds, except por secudty)
Market Statistics
Closing Price % of 52-week Enterprise

Compary Ticker 31-Mar-26 High-Lowr Value
Cancer Immunotherapy
Amgen Ine., MasdagGEs AMGN H HB1.E B3,9% - 134.6% % 2354683
BioMTech SE NasdagGEs:BNTX  $ 58,85 71.7% - 111. %% 53,5151
Bristol-Myers Squibb Company MNYSEBMY 4 G0.03 E£5% - 141.2% 160,017.8
Celldex Therapeutics, Inc. NasdagChiCLDX  $ 31.72 91.9% - 220.3% 1,623.7
Cellectis 5. A EMNXTPAALCLS 5 3.27 S5E.6% - 280.1% 120.4
Gilead Sciences, Inc. NasdagGs:GILD  § 139,37 88.0% - 149.3% 186,275.7
Incyte Corporation NasdagGs:IMCY  § 94,12 23.8% - 175, 7% 15,311.2
Legend Biotech Corporation NASDACELEGHN 5 18.09 39.9% - 111.4% 28107
Merck & Co., Inc. MYSE:MMRKE 5 120,29 95.1% - 164.1% 333,786.1
MNovartis AG SWHINCWMN 4 150.68 92.3% - 145.0% 311,576.8
Regeneron Pharmaceuticals, Inc. NasdagGs:REGN 5 772.64 24.1% - 162 2% &5,449.7
Meon B2.0% - 163.6% & 1159054
Mechicr 85.9% - 149.3% & 654457
Cardiovascular
AstraZeneca PLC LSE:AZN £ 19398 934% - 153.4% £ 3244370
Bayer Aktiengesd|schaft XTRABAYN H 45,25 78,9% - 213, 7% 73,017.4
Boston 5 cientific Corporation MNYSE:BS X g 6275 57.3% - 102.5% 103, 766.0
Bristol-Myers Squibb Company MNYSEBMY 4 G0.03 E£5% - 141.2% 160,017.8
Gilead Sciences, Inc. MNasdagGs:GILD  § 139,37 B2.0% - 149.3% 186,272.7
lohnson & Johnson MYSEINI 4§ 244,44 97.1% - 172 7% 624,470.1
MNovartis AG SWHINCWMN 4 150.68 92.3% - 145.0% 311,576.8
Pfizer Inc. MYSE:PFE 5 27.62 97.6% - 132.1% 214,079.0
Sanofi EMXTPA:S AN 5 90,23 73.6% - 104, T 130,152.6
United Therapeutics Corporation NasdagGs:UTHR & 592,98 975% - 222.1% 22,855.1
Meon 87 4% - 154.1% & 215, 664.8
Medi S2.8% - 143.1% 5 173,146.8

Market value eguals price per sharetimes number of diluted shares outstanding, Enterprisewvalue equals marke value plus debt, preferred stock, and non controlling interests, less cash,

Sources of information: S&P Capital 1Q.
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Revenue
LTh

& 36,7510
3,369.5
43,130
1.5

79.6
25,443.0
5,141.2
1,028.9
5,011.0
56,674.0
14,342.9

23,638.7
14,342.9

e 1n

§ 587390
53510.6
20,074.0
48,1%4.0
29,443.0
34,1930
56,674.0
§2,579.0
54,550.3

31827

S 48144.0
S 54,1805

Metrics

EBITDA EBITDA EBITDA
LT LTM Margin 2027 E Growth

§ 156170 45,.2% 2.7%
{1,319.8) -35.2% -0.5%
131150 33.7% 0.7%
[284.0) -I838T1.0% 14.3%
[21.8) -27.3% 20.0%
145770 43.5% 5.5%
14355 28.0% 18.4%
1127.1) -12.4% 1537.4%
291060 44 5% 52.4%
234730 471.4% 7.5%
4,.245.7 23.6% 14.6%

5 87110 -1852.5% 30.3%
§ 42457 23.5% 14.3%
& 19,2800 32.8% 10.3%
104133 13.5% 0.5%
5,3390 268.6% 12.4%
131150 33.7% 0.7%
145770 43.5% 5.5%
33,3360 35.9% 6.7%
234730 471.4% 7.5%
25,7180 471.1% -4.2%
14,8386 27.1% 6.7%
16027 50.4% 520

5 168194 36.4% 6. 0%
5 169773 37.5% 0.0%

Valuation Benchmarks

EV / Revenue
LTM 2026 E
6431 6. 25K
ledx 217x
3.32x 3.40x
nm nrm
151x 2.02¢
6.33x 6.17x
2.98x 2.75x
2.73x 1.96x
5.13x 5,00
5.50x 5.42x
456x 4.17x
4.01x 3.93x
3.5Mx 3.79%
552x 5.13x
1.48x 1.51x
5.17x 4. 66%
3.32x 3.40x
6.33x 6.17x
663K €, 20K
5.50x 5.42x
342x 3.50x
237x 2.40x
7.18x 6. 58x
4,89 4.53x
5.33x 4.590%

EV / EBITDA
LTM 2026 E

14,2x 11.1x
na na
84x 90K
na na
na na
12.8x 115x
10.6x 3.58x
na 22.6x
11.5x 15.6x
13,3x 133
15.4x 12.2¢
12.3x 13.0x
12.8x 11.5x
16.8x 14.4x
7.6x 7.3x
19.4x 154x
84x 90K
12.8x 115x
185x 16.3x
13,3x 13.3x
3.3x B.4x
B.8x 7.5
14,3x 13.2x
128x 11.7x
13.0x 12.3x
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SELECTED PUBLIC COMPANIES - DEVICES

Healthcare Investment Banking

Selected Companies Review

(5 In thousands, except per sectrity)

Company
Imaging
FLIIFILM Holdings Corpaoration
General Electric Company
Hitachi, Ltd.
Koninklijke Philips N.W.
Shenzhen Mindray Bio-Medical Electronics
Siemens Heal thineers AG

Robotic Surgery

Accuray Incorporated

Globus Medical, Inc.

Intuitive Surgical, Ine.

Smith & Mephew plc
Stereotaxls, Inc

Stryker Corporation

Zirmmer Biermet Holdings, Ine.

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,

Sourcesof information: S&F Capital 1Q.

Ticker

TSE:4501
NYSE:GE
TSE:E501
ENXTAM:PHIA
SZSE:300760
XTRA:SHL

NasdagGS:ARAY
MYSE:GMWED
NasdagGS:1SRG
LSE:SM.
MWYSEAM:STHS
MY SE:SYE
MWYSE:ZBH

Cassel Salpeter & Co.

Closing Price

31-Mar-26
S 1B.E6
S  283.77
S 28.07
S 26.91
S 23.87
S 41.85
hean
Median

S 0.39
S 86.16
S 460.99
$ 15.65
5 1.84
$  328.59
5 90.42
hean
Median

Market Statistics
% of 52-week
High-Low

78.3% - 117.59%
B81.4% - 178.1%
73.9% - 172.4%
B84.3% - 123.5%
64.1% - 101.3%
72.1% - 102.3%

F5.7% - 152.6%
6.1% - 120.7%

18.5% - 117.6%
85.0% - 166.4%
76.3% - 108.5%
£2.2% - 126.4%
51.3% - 119.5%
81.2% - 102.9%
79.0% - 106.9%

67.6% - 121.1%
79.0% - 117.6%

Enterprise

Value

$ 28075.0
307,509.8
124,940.4

31,745.8
27,034.1
61,202.8

96, 751.3
46,474.3

T tn

$ 175.0
11,339.7
159,377.5
16,016.4
176.5
135,022.5
24,852.0

S 50,1520
S 16,016.4

T Tn

s
s

Revenue
LTM

21,034.9
45,855.0
65,527.6
20,935.3

4,758.4
27,351.2

309111
24,193.1

437.0
2,938.9
10,064.7
G,164.0
324
25,116.0
8,231.5

7.565.2
&, 164.0

$

ALERYY

LTV Margin 2027 E Growth

Metrics
EBITDA EBITDA

LTH
3,350.0 15.9%
10,703.0 25.3%
10,084.6 15.4%
2,367.0 11.3%
1,551.5 32.6%
4,752.8 17.4%
5.465.2 19.3%
4,051.4 16.7%
{1.7) -0.4%
877.1 29.5%
3,558.0 35.4%
1,336.0 21.7%
{18.4) -56.5%
6,945.0 27.7%
2,495.4 30.3%
2,170.8 12.5%
1,336.0 27.7%

EBITDA

12.4%
12.9%
3.9%
9.0%
25.2%
10.7%

12.4%
11.5%

19.9%
9.6%
14.5%
5.1%
-104.3%
10.2%
1.1%

-5.9%
9.6%

Valuation Benchmarks

EV / Revenue
LT 2026 E
1.33x 1.30%
6.71x B.37x
1.91x 1.79x%
1.52% 1.53x
5.68x 5.08x
2.24% 2.19x%
3.25x 3.04x
2.07x 1.99%
0.41x 0.39x%
3.56x 3.54x
15.84x 13.80x
2.60x 2.44%
5.45x 4.29%
5.54x 5.09x
3.03x 2.92x
5.25x% 4.64x%
3.56x 3.5d4x%

EV /EBITDA
LTM 2026 E

B.4x F.9%
28. ¥« 26.6x
12.4x 10.7x
13.4x 9.0x%
17.4x 16.4x
12.9x 10. 7%
I15.5x 15.5x
13.9x 10.7x
na 4.0x
12.9x 10.8x
44 .8x 32.2x
12.0x 9.2x
na na
20.0x 17.9%
10.0x 9.0x
19.5% 13.9x%
12.9x 10.0x



SELECTED PUBLIC COMPANIES - DEVICES (conrt.)

Healthcare Investment Banking

Selected Companies Review

{8 in thouson ds, except per security)

Company

Orthopedics
CONMED Corpaoration
Enovis Corporation
GlobusMedical, Inc.
Johnson & Johnson
Medtronic plc
Orthofix Medical Inc.
Sith & Mephew plc
Stryker Corporation

Zimmer Biomet Holdings, Inc.

Cardiovascular
Abbott Laboratories
Baxter International Inc.

Becton, Dickinson and Company

Boston Scientific Corporation

Edwards Lifesciences Corporation

Medtronic plc

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.

Ticker

NYSE:CNRD
MY SE:ENOY
MNYSE:GMED
MY SECIMNI
NYSE:MDT
MasdagGS:OFIX
LSE:SN.

NY SE:SYK
NYSE:ZBH

MNYSE:ABRT
MY SE:BAX
MY SE:BDX
MY SE:BS)
MY SE:EW
MNYSE:MDT

Cassel Salpeter & Co.

Closing Price

31-Mar-26

35.30
22.75
86.16
244.44
86.65
11.47
15.65
328.59
90.42

R P o P R T o Vo R

Meon
Aeteclion

3 102,03
) 16.80
% 157.23
) 62.75
) 80.08
B 86.65

Meon
Medion

Market Statistics

% of 52-week
High-Low

57.8% - 106.5%
59.6% - 108.%%
25.0% - 166.4%
97.1% - 172.7%
21.5% - 108.%%
67.5% - 112.0°%
82.2% - 126.4%
81.2% - 102.%%
79.0% - 106.%%

7E.8% - 123.4%
81L2% - 108.9%

73.4% - 101.1%
43.0% - 106.5%
68.7% - 102.5%
57.3% - 102.5%
91.1% - 121.4%
81.5% - 108.%%

70.2% - 107.2%
710% - 104.7%

Enterprise
Value

41,9369
2,647.7
11,339.7
624,470.1
131,003.6
582.3
16,016.4
135,022.9
24,952.0

8 105,774.6
g 160164

wr

185,002.9
16,460.0
63,558.0

103,766.0
42,641.5

131,003.6

5 504053
S 836620

$

Revenue
LTM

1,374.7
2,248.0
2,938.9

94,193.0

35,424.0

822.3
6,164.0

25,116.0

8,231.5

19,619.2
6,164.0

44,328.0
11,244.0
21,524.0
20,074.0

6,067.6
35,484.0

23,186.9
20,933.0

LTM Margin 2027 E Growth

Metrics
EBITDA EBITDA
LT
3 201.7 14.7%

369.2 16.4%

377.1 29.8%
33,836.0 35.9%
9,440.0 26.6%

4.7 O.6%
1,336.0 21.7%
6,945.0 27 7%
2,495.4 30.5%
g 81677 22.6%
g 13360 26.5%
3 12,033.0 27.1%
2,018.0 17.9%
6,042.0 27.6%
5,339.0 26.6%
1,794.5 29.6%
9,440.0 26.6%
s 6,113.1 25.9%
s 5,690.5 26.9%

EBITDA

9.1%
8.9%
9.6%
6.7 %
78%
17.8%
8.1%
10.2%
1.1%

8.8%
8.9%

11.5%
1.4%
4.4%

12.4%

12.3%
7R%

8.3%
3.7%

Valuation Benchmarks

EV / Revenue
LTM 2026 E
1.41x 1.43x
1.18x 1.13x
3.86x 3.54x
6.63x% 6.20x
3.69% 3.44x
0.71x 0.68
2.60x 2.44x
5.54x 5.09%
3.03x 2.92x
2.18% 2.99%
2.03% 2.92%
4.17x 3.65
1.46x 1.45%
2.90x 3.30x
5.17% 4.66x
7.03x 6.39%
3.69% 3.44x
4.07% 3.82%
3.93x 3.55%

EV / EBITDA
LT 2026 E

9.0 o
7.5 G.2%
12.59x 10.85
18.5% 16.5%
13.5x 12,2
nm 6.1x
12.0x 9.2
20.0x 17.5x
10.0x 9.0x
13.0x 1.6x
12.5x% 3.2%
15.4x% 13.7x
8.2% 8.1x
10.5% 11.1x
15.4x 15.4x
23.8x 20.68x
13.5x 12,
15.2x 13.5x
14.6x 13.0x
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SELECTED PUBLIC COMPANIES - SERVICES

Healthcare Investment Banking

Selected Companies Review

{8 in thousands, except per security)

Market Statistics Metrics
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA
Company Ticker 31-Mar-26 High-Low Value LTRA LTM LTM Margin 2027 E Growth

Diagnostics/Lab Testing
Labcorp Holdings Inc. MNYSE:LH § 26681 90.8% - 127.4% $ 280419 5 13,9517 5 2,151.7 15.7% 5.3%
Myriad Genetics, Inc. NASDACQ:MYGN 5 4.50 50.2% - 1159.7% 481.0 824.5 {14.1) -1.7% 27.5%
NeoGenomics, Inc. NASDAQ:NEO S 7.42 54.0% - 157.2% 1,213.0 727.3 (1.8) -0.3% 37.5%
Quest Diagnostics Incorporated NYSE:DGX $ 19513 91.4% - 124.1% 28,026.1 11,035.0 2,175.0 19.7% 6.2%
Sonic Healthcare Limited ASKISHL $ 14.04 69.9% - 104.5% 10,746.8 6,951.7 885.7 12.7% 6.3%

Mean F1.3% - 126.6% s 137018 S 6,698.0 5 10473 9.2% 16.6%

Medion £9.9% - 124.1% S 107468 5 69517 & 5857 12.7% 6.3%
Telehealth
American Well Corporation NYSE:AMWL S 5.26 57.5% - 141.8% s {78.5) § 249.3  § (60.1) -24.1% -65.5%
CareCloud, Inc. NasdagGM: CCLD S 3.65 91.0% - 319.6% 156.3 120.5 16.4 13.6% 14.3%
Hims & Hers Health, Inc. NYSE:HIMS § 20.76 29.5% - 151.1% 5,280.3 2,347.6 175.7 7.5% 25.5%
SHL Telemedicine Ltd. SWHSHLTN S 1.35 48.2% - 155.0% 38.1 587 (2.8) -3.7% na
Teladoc Health, Inc. NYSE:TDOC S 5.45 55.8% - 123.9% 1,231.3 2,530.0 33.1 1.3% 52%
Veradigm Inc. OTCPK:MDRX S 4,65 F7.5% - 155.0% 5634 588.0 51.7 8.5% 311.5%
Welltower Inc. NYSE:WELL S 197.71 91.4% - 151.7% 157,055.5 10,838.0 2,664.6 24.6% 16.2%

Mean 64.4% - 171.2% S 234638 S 2,390.3 5 411.2 3.8% 1.3%

Median 57.5% - 151.7% S 5634 8 588.0 5 33.1 7.5% 12.9%

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

Sources of information: S&P Capital 1.

Cassel Salpeter & Co.

Valuation Benchmarks

EV/ Revenue
LT 2026 E
2.01x 1.91x
0.58x 0.56x
1.67x 1.52%
2.54% 2,38
1.55x% 1.39%
I1.67x 1.58%
1.67x 1.52x
-0.31x -0.39%
1.30x 1.19x
2.25x 1.93x
0.65x na
0.4%9x 0.459x
0.96x 0.96x
14.45x 11.50x
2.83x 2.61x
0.96x 1.07x

EV / EBITDA
LTM 2026 E

12.8x 10.59%
na 11.9x
na 21.6x
12.9x 12.1x
12.1x 7.9%
12.6x 12.9x%
12.8% 11.9x
na na
9.5x 5.2x
30.1x 16.2x
na na
37.2x 4.4x
10.9x 6.6%
nrm 28.7x
21.9x 12.4x%
20.5x 6.6x



SELECTED PUBLIC COMPANIES - SERVICES (conr.)

Healthcare Investment Banking

Selected Companies Review

{5 in thousands, except per security)

Company

Facilities-Based & Practices
Acadia Healthcare Company, Inc.
Brookdale Senior Living Inc.
Cormmunity Heal th Systems, Inc.
Davitalnc

Encompass Health Corporation
Fresenfus Medical Care AG

HCA Healtheare, Inc.

Pediatrix Medical Group, Inc.
National HealthCare Corporation
Privia Health Group, Inc.

RadMet, Inc

Select Medical Holdings Corporation
Sonida Senfor Living, Inc.

Surgery Partners, Inc.

Tenet Healthcare Corporation

The Ensign Group, Inc.

Universal Health Services, Inc.

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, |ess cash.

Sources of information: S&P Capital |Q.

Ticker

NasdagqGS:ACHC
MYSE:BEKD
MNYSE:CYH

MY SE:DVA
MNYSE:EHC
XTRAFME
MNYSE:HCA

MY SE:MD
MNYSEAM:NHC
MNASDACQIFRVA
NasdagGM:RDNT
NY SE:SEM
MNYSE:SNDA
NasdagGE:SGRY
NYSE:THC
NasdagGENSG
MNYSE:LIHS

Cassel Salpeter & Co.

Closing Price
31-Mar-26

$ 2339
$ 1388
$ 2.34
$§  153.69
$ 9654
§ 4447
$  473.24
§ 2139
$  159.70
$ 2057
$ 5589
$ 1629
$ 3225
$ 1192
$ 18871
$ 20150
$ 17807

Medion

Market Statistics

% of 52-week
High-Low

75.5% - 204.6%
B80.0% - 275.3%
65.8% - 131.2%
96.4% - 152.2%
75.4% - 104.1%
71.4% - 108.1%
85.0% - 150.5%
B85.6% - 180.7%
91.5% - 179.2%
F7.6% - 109.6%
65.1% - 124.2%
B7.6% - 139.8%
85.8% - 166.8%
49.3% - 104.5%
76.3% - 171.8%
92.4% - 169.7%
72.7% - 117.5%

78.4% - 152.3%
77.6% - 150.5%

Enterprise

$

3
5

Value

4,865.9
8,699.5
11,733.6
24,526.5
13,118.8
23,598.7
157,560.7
1,870.4
2,337.1
2,205.7
5728.1
5,192.6
2,241.4
7,140.9
32,673.6
13,526.0
15,137.6

19,597.5
5,699.5

Revenue
LThA

$ 33128
3,053.6
12,485.0
13,643.1
5,935.2
23,045.2
75,600.0
1,913.8
1,517.8
2,122.8
2,040.2
5452.8
336.4
3,308.7
21,310.0
5,057.8
17,364.8

S 116177
s 5057.8

s
)

LTM Margin 2027 E Growth

Metrics
EBITDA EBITDA
LT
5772 17.4%
460.2 15.1%
1,446.0 11.6%
2,751.2 20.2%
1,381.0 23.3%
3,079.1 13.4%
15,4880 20.5%
2528 13.2%
173.3 11.4%
44.1 2.1%
24289 11.9%
476.5 8.7%
43.3 12.9%
655.5 19.8%
4,635.0 21.8%
528.7 10.5%
2,612.8 15.0%
2,049.9 14.6%
5772 13.4%

EBITDA

6.8%
14.0%
2.9%
2.5%
79%
6.9%
4.7%
2.5%
fal=]
15.6%
15.3%
S.6%
26.8%
9%
1.3%
I0.1%
3.9%

S4%
6.8%

Valuation Benchmarks

EV / Revenue
LTM 2026 E

1.47x 1.43x
2.85x 2.88x
0.%4x 1.00x
1.80x 1.75x
2.21x 2.04x
1.02x 1.05x
2.08x 2.00x
0.98x 0.97x
1.54x na
1.04x% 0.93x
2.81x 2.34x
0.95% 0.91x%
6.66x 4.04x%
2.16x% 2.09x%
1.53x 1.48x
2.6Fx 2.33x
0.93x 0.87x
1.98x 1.76x
1.54x 1.6dx

EV/ EBITDA
LTM 2026 E

B.dx B.2%
18.9x% 17.1x
B.1x B.dx
B.9x B.5%
9.5x 9.6x
F.7x 5.8
10.2x 9.8x%
Fdx 6.5%
13.5x na
50.0x 14.7%
23.6x 16.2x
10.5x 9.9x
nrm 14.7x
10.9x 13.4x%
F.0x F.0x
25.6x 19.6%
6.2x 6.0x
14,2« 11.0x
D.8x 9.7%
21
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James S. Cassel Ira Z. Leiderman Margery Fischbein
Chairman Managing Director, Healthcare Managing Director, Healthcare
jcassel@cs-ib.com ileiderman@cs-ib.com mfischbein@cs-ib.com
305-438-7701 305-438-7813 305-438-7816

3250 Mary St.
Suite 410
Miami, Florida 33133

www.casselsalpeter.com

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.

Cassel Salpeter & Co. 22



