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Our healthcare team architects market-defining outcomes

for some of the most innovative medical device, life science and
diagnostics, healthcare services and pharmaceutical
companies in the world,

BioTech / Pharma Healthcare Services Life Sciences / Diagnostics Medical Devices
HEADLINE TRANSACTIONS
TARGET ACQUIROR ACQUISITION SYNOPSIS

- Blackstone and TPG have entered a definitive agreement to acquire Hologic, Inc. (NASD: HOLX)

- Hologic is a medical diagnostics company that specializes in women's health diagnostics, including breast & cervical cancer screening
and infectious disease testing

- Blackstone and TPG are global alternative asset management firms with $1.2 trillion and $261 billion assets under management,
respectively

- Total Consideration: $18.3 billion cash
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- Novartis has entered a definitive agreement to acquire Avidity Biosciences, Inc. (NASD: RNA)
- Avidity is a San Diego-based biopharmaceutical company focused on developing a new class of therapeutics enabling RNA delivery to muscle

- Novartis is a global pharmaceutical company developing, manufacturing and marketing innovative medicines, focused on various therapeutic
areas including oncology, immunology, neuroscience, cardiovascular, renal and metabolic

Bio Tech / Pharma

- Total Consideration: $12.0 billion cash
- Per Share Price Premium (1 day prior): 46%

- Thermo Fisher Scientific Inc. (NYSE: TMO) has entered a definitive agreement to acquire Clairo Holdings, Inc.

- Clario’s platform enables pharma and biotech customers to collect, manage and analyze clinical data digitally, supporting faster and more
informed drug development

- Thermo Fisher provides innovative technologies and pharmaceutical services through a portfolio of leading global brands across the
healthcare, life sciences and pharma & biotech markets

Bio Tech / Pharma

- Total Consideration: $8.8 billion cash

- Boston Scientific Corporation (NYSE: BSX) has entered a definitive agreement to acquire Nalu Medical, Inc.

- Nalu Medical is a medical technology company developing and commercializing innovative and minimally invasive therapy solutions for
patients with chronic pain of peripheral nerve origin

- Boston Scientific develops, manufactures and markets medical devices that are used in a range of interventional medical specialties
- Total Consideration: $533 million cash



HEALTHCARE GROWTH &
VALUATION TRENDS

Enterprise Value / LTM Revenue

Enterprise Value / LTM EBITDA
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SELECTED HEALTHCARE
TRANSACTIONS

Target Acquiror BioTech / Pharma Transactions

Merus is a clinical-stage biotechnology company
Merus NV. (NASD: Genmab A/S (NASD:  developing full-length human bispecific and trispecific Frontline Healthcare  Integracare is a private-pay home care provider based
MRUS) GMAB) antibody therapeutics for cancer treatment Integracare Inc. BT
Total Consideration: $8.0 billion cash

in Ontario, Canada

Akero s a clinical-stage company developing
transformational treatments for patients with serious

Akero Therapeutics, Novo Nordisk metabolic diseases, including metabolic dysfunction- The Blanchard The Blanchard Institute is a North-Carolina based
Inc. (NASD: AKRO) 0vo Nordis associated steatohepatitis Institute RC Capital Partners provider.of comprehensive mental health and substance
Total Consideration: $5.2 billion cash Use services
Per Share Price Premium (30 days prior): 57%
Orbital is a biotechnology company developing RNA Gasto MD and e EILE o O e )
Orbital Bristol Myers Squibb . . . : N serve patients across six clinics and two ambulatory
[ (NYSE: BMY) medicines that reprogram the immune system in vivo Gastroenterology  United Digestive surgical centers across the Tamp, Ortando and|Daytona
' Total Consideration: $15 billion cash of Grater Orlando areas '
m Life Sci / Diagnostics Transactions
. . : Products &
Stone Clinical Laboratories is a provider of advanced o ) ) )
Stone Clinical Fibronostics laboratory services and testing capabilities focused on gs;avlit:ec:re %\Z(iincsa%sumn?rZiZf(rizitissr?mlzgfglrsma V;,r:]:;\llys-!]rt\igraig
Laboratories, LLC metabolic dysfunction-associated steatohepatitis and SR Platinum Equity acute care Fr)r?a)r/ket P P y 9
metabolic dysfunction-associated steatotic liver disease Owens & Minor Total Consideration: $375 million cash
(NYSE: OMI)
G King Bio-  Precision BioLogic, G King Bio-Medical is a devel d provider of ) - i L ) .
eor.ge ng Blo recision Slotogic eorge ‘.”9 .IO ¢ .|ca 'S8 developer and providero Drive DeVilbiss Klngswood Drive is a global manufacturer and supplier of essential
Medical, Inc. Inc. hemostasis diagnostic products Capital ) R )
Healthcare medical products used primarily in the home setting
Management, LP
ARK Diagnostic, ARK develops and manufactures high-sensitivity Molded Rubb MFLP((;IS o mslnufacturelrlo.f mgdl‘ga\ %ev.lllces, |nstrt;Jt;nents
Inc. (Soulbrain ArchiMed diagnostic assays for therapeutic drug monitoring and Od ISI t'u o Vance Street and h!s;;osa gstspecwa Iélgg " lﬁfl o ICTQG rut ‘e:
Holdings Co, Ltd. ~  Diagnostics drug-of-abuse testing across human and veterinary an as‘lc Capital andng -CO.HSIS enpy fubber moicing, mt-materia
(KRX: 036830)) markets Corporation thermoplastic molding and cleanroom assembly &
' packaging
Selected TM Capital Healthcare Experience TM Capital’s Healthcare Industry Contacts
James McLaren Michael Goldman
Managing Director Managing Director
jmclaren@tmcapital.com mgoldman@tmcapital.com
A PORTFOLIO COMPANY OF ADIVISION OF 212.809.1414 212.809.1419
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John Dean Paul Smolevitz
Managing Director Managing Director
jdean@tmcapital.com psmolevitz@tmcapital.com
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Steve Hunter

Josh Mastracci Managing Director,
Managing Director Sponsor Coverage
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404.924.4562 404.995.6232

ABOUT TM CAPITAL, A DIVISION OF JANNEY

FOUNDED IN 1989 AND NOW PART OF JANNEY MONTGOMERY SCOTT, TM CAPITAL IS THE CLIENT-FIRST INVESTMENT BANKING TEAM ADVISING INDUSTRY-LEADING COMPANIES ACROSS NORTH AMERICA AND AROUND
THE WORLD. IN EVERYTHING WE DO, OUR PROFESSIONALS SHARE A RELENTLESS COMMITMENT TO ENGINEERING EXTRAORDINARY OUTCOMES WITH AN UNMATCHED STANDARD OF CLIENT CARE. OVER THE LAST THREE
DECADES, WE HAVE COMPLETED NEARLY 450 TRANSACTIONS WITH A COMBINED VALUE OF $30 BILLION. WITH OFFICES IN ATLANTA, BOSTON AND NEW YORK, OUR MISSION CRITICAL CAPABILITIES INCLUDE: COMPLEX
MERGERS AND ACQUISITIONS; DEBT AND EQUITY FINANCINGS; MINORITY AND MAJORITY RECAPITALIZATIONS; RESTRUCTURINGS; AND BOARD ADVISORY SERVICES. TM CAPITAL IS ALSO A MEMBER OF OAKLINS, THE
WORLD'S MOST EXPERIENCED MID-MARKET M&A ADVISOR, WITH OVER 850 PROFESSIONALS AND DEDICATED INDUSTRY TEAMS IN MORE THAN 45 COUNTRIES, HAVING CLOSED 1,700 TRANSACTIONS IN THE PAST FIVE
YEARS. FOR MORE INFORMATION, PLEASE VISIT WWW.IMCAPITAL.COM.

ABOUT JANNEY

JANNEY IS A LEADING FULL-SERVICE WEALTH MANAGEMENT, CAPITAL MARKETS, AND ASSET MANAGEMENT FIRM DEDICATED TO PUTTING CLIENT NEEDS FIRST, WE ARE COMMITTED TO PROVIDING INDIVIDUALS, FAM-
ILIES, BUSINESSES, AND INSTITUTIONS WITH TAILORED FINANCIAL ADVICE TO HELP REACH THEIR PERSONAL OR BUSINESS GOALS. WE FOCUS ON BUILDING STRONG RELATIONSHIPS, SUPPORTED BY A FOUNDATION
OF TRUST AND PERFORMANCE. WITH A HISTORY OF STRENGTH AND STABILITY, AN ABILITY TO EXECUTE, AND A CULTURE OF SERVICE AND COLLABORATION, WE CONTINUE TO DELIVER ON OUR MISSION OF OFFERING
THE HIGHEST STANDARD OF SUCCESS IN FINANCIAL RELATIONSHIPS, JANNEY IS A MEMBER OF THE FINANCIAL INDUSTRY REGULATORY AUTHORITY, THE NEW YORK STOCK EXCHANGE, AND SECURITIES INVESTOR

PROTECTION CORPORATION.

THIS COMMUNICATION IS THE INTELLECTUAL PROPERTY OF TM CAPITAL, A DIVISION OF JANNEY AND MAY NOT BE REPRODUCED, DISTRIBUTED, OR PUBLISHED BY ANY PERSON FOR ANY PURPOSE WITHOUT JANNEY'S
EXPRESS PRIOR CONSENT.

DISCLAIMER: This communication has been created by the Investment Banking Department of Janney Montgomery Scott LLC ("Janney”) and is to be used for informational purposes only. It is not a product of Janney's
Research Department. The information presented herein is taken from sources believed to be reliable but is not guaranteed by Janney as to its accuracy or completeness and is subject to change. The views ex-
pressed in this communication reflect the personal views of the author(s) regarding the subject securities and issuers and may differ with those of Janney or Janney's Research Department. This communication shall
not constitute a solicitation or offer to purchase or sell a security This communication is intended for Institutional Use Only, not for retail investors, and should not be distributed, forwarded, or otherwise disseminated.
Nothing in this material should be construed as tax, legal, or accounting advice. Please consult your own tax, legal, and accounting professionals. Member: NYSE, FINRA, SIPC.
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