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Q3’25 M&A and Strategic Collaboration Activity Snapshot

Quarter in
Review

Key dealmaking themes and takeaways observed during Q3’25

While Biopharma M&A got off to a slow start during Q3’25 (despite the $10B Verona announcement shortly after the July 4t holiday),
the quarter concluded with a surprising rally in deal making via a flurry of high profile acquisitions bringing the total TV to $38B for the
quarter ($20B in September alone)

o Strongest single quarter for Biopharma M&A since Q4’23 (refer to p6 for quarterly M&A trends)
o Increased activity is likely to continue into Q4’25 — Already off to a strong start via the up to $900M Elektrofi acquisition
o M&A deals continue to be funded almost entirely through upfront payments ($34B in upfronts during Q3’25):

— Of the 17 M&A deals announced in Q3’25, only 8 had contingent / milestone payments attached, accounting for only $4B out of
the total $38B in TV

o Premiums for public companies remained depressed at an average of 60% for the quarter (slightly below the YTD average of 69%)

In terms of BD&L, deal volume remained in line with the quarterly trend (47 deals), while upfront payments diminished slightly (3B
total upfront)

o Despite a slightly down quarter in terms of upfronts, significant deals were still announced (refer to p5 for league table)

Overall, Biopharma market sentiment started and continued on an upward trajectory through the entire quarter — We expect increased
deal flow to continue through the end of 2025

Therapeutic
Area Trends

Substantial M&A activity in the CV&M space following a prolonged drought: Metsera ($7B), 89bio ($4B), and Tourmaline (S1B)
o For the first time since Q1’24, there were no M&A deals in the CNS space
o Oncology continues to be the main driver of deal volume (5 acquisitions in Q3’25 and 16 YTD)

Significant uptick in Autoimmune / 1&I BD&L deals accounting for over $1B in upfronts, contrasted by the lowest level of Oncology BD&L
activity in the past 2 years

o Despite the dichotomy for the quarter, these two treatment areas continue to be of central focus for Big Pharma

Treatment
Modality &
Development
Stage Trends

Small Molecules and Antibodies once again hold pole position while ADC and Radiopharma deals remain on hold (despite the Y-mAbs
acquisition for $412M) as Big Pharma continues to be in a wait and see approach for additional clinical data readouts on the horizon

Clinical stage M&A had its highest level of total TV since Q4’23 ($23B), and overtook commercial stage TV ($14B) for the first time in
nearly two years

BD&L trends for treatment modality and clinical stage remained largely consistent QoQ: early stage clinical assets, particularly
antibodies, were the most sought after

Source: Wall Street Research, CapitallQ, Biomedtracker, and Company Filings. Note: “TV” stands for transaction value.
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2025 on Track To Be Above Average Year for Big Pharma M&A

2025 has been defined by high-impact acquisitions with total transaction value on pace to hit $93B
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Source: CapitallQ and Company Filings. As of 09/30/25. Note: “TV” stands for transaction value and includes upfront and contingent / milestone payments; Purple shaded objects represent YTD’25
annualized transaction count and TV.
(1) Orange and blue dotted lines represent average Big Pharma transaction count and total TV respectively (average TV excludes 2019 in order to not skew data upwards).
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Q3’25 M&A and Strategic Collaboration Highlights

Third consecutive quarter with one or more $5B+ acquisitions — BD&L remains at a elevated level despite minor slow down QoQ

Select Q3’25 M&A (by Total Transaction Value)

T t Upfront Ti cti Clinical St t
Target e PO i mn(l) SNIorses A Therapeutic Area |Treatment Modality Target Lead Indication
Company Type | Value ($B) Value ($B) Announcement

3 V];,egac:.'r}g, 6 MERCK Public $10.0 $10.0 Commercial Respiratory Small Molecule PDE3 & PDE4 COPD
Merus ..:.ESenmab Public 8.0 8.0 Phase 3 Oncology Bispecific EGFRxLGRS Hea((j::::erNeck
Mebsera* ePﬁzer Public 4.9 7.3 Phase 2 Metabolic Peptide GLP-1 Obestiy
89 bio Public 2.4 35 Phase 3 Metabolic Protein FGF21 MASH
ViCGbiO:Egi: Sano fi Public 1.2 1.6 Phase 1 Infectious Disease Vaccine Immune System RSV and hMPV
TOURMALINE U NOVARTIS Public 1.4 14 Phase 2 Cardiovascular mAb IL-6 ASCVD

Select Q3’25 Strategic Collaborations (by Upfront Consideration)

] Upfront Deal Clinical St t
Licensor Licensee b PO s (1) Lesasih Therapeutic Area(s) | Treatment Modality Target(s) Lead Indication(s)
Company Type | Value (SM) Value ($M) Announcement

1G] Ssvron ™™ Qbbwvie Private $ 700 $1,925 Phase 1 Autoimmune / &I Trispecific CD38xBCMAXCD3 rrMM
!PEA\KA SERV'ER_: Public 210 530 Phase 3 Oncology Small Molecule PKC Uveal Melanoma
@J g‘f[OWhQOQ (' NOVARTIS Public 200 2,200 Platform / Discovery Neurology siRNA Multiple Parkinson’s Disease
HTG and Mixed
Argo " /ARTIS Private 160 5,360 Phase 2 Cardiovascular SiRNA ANGPTL3 s
j Biopharma &> NOVARTIS v ’ fovascu : Dyslipidemia
#Y. pooorosa I, NOVARTIS  Public 120 5820  Platform/Discovery Autoimmune/I&l Mo ecular Glue ND Immune-mediated
Therapeutics ! ! : ’ Y Degraders Diseases
.
@ gggggxgsezod Sano f| Public 120 385 Phase 3 Gastroenterology mRNA APOC3 FCS and SHTG

Source: Company Filings and Biomedtracker. As of 09/30/25. Note: “TV” stands for transaction value and “DV” stands for deal value.
(1) Transaction value and deal value includes upfront payments and contingent / milestone payments. 5
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M&A Continues To Ramp for Third Consecutive Quarter — Well Above 2024 Trough

Public company takeouts outweigh private company acquisitions on a transaction count basis for second quarter in a row

Quarterly M&A and Asset Acquisition TV
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Source: Company Filings and Biomedtracker. As of 09/30/25. Note: “TV” stands for transaction value, is SUSD in billions, and includes upfront and contingent / milestone payments. 6
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Upfronts for BD&L Reversed Off of Quarterly Trend — Substantial Activity Nonetheless

Public upfronts carried by Roche x Zealand, Bristol x BioNTech, & Pfizer x 3SBio deals — Substantial interest in private companies continues

Quarterly Strategic Collaboration Upfronts
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Source: Company Filings and Biomedtracker. As of 09/30/25. Note: Upfronts are SUSD in billions. 7
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YTD’25 Public M&A Takeouts — Average Premiums Rebounding, but Still Behind 2023

CV&M premiums have been the highest on average (105%) throughout the year, followed closely behind by Oncology (76%)

YTD’25 30-D Pre-Announcement Share Price Premium(%)
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Source: Company Filings and CapitallQ. As of 09/30/25. Note that we have excluded the 30-D share price premiums for Inozyme, Kronos, Regulus, Verve and Vigil from the YTD’25 average.
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High Prevalence of Upfront Deals Persist Among S1B+ M&A Transactions in Q3'25

Incidence of upfronts vs milestone / CVR deals fluctuates around the same median over the last 3 years

Count of M&A Transactions Completed with Upfronts Only vs. Upfronts and Milestones

25

20

15

10

Transaction Count

Q1'23 Q2'23 Q3'23 Q4'23 Q124 Q2'24 Q324 Q424 Q1'25 Q2'25 Q3'25

H Upfronts Only = Upfronts & Milestones

Total M&A Upfronts vs. Milestones

$60
$2

SUSD in Billions

Q1'23 Q223 Q3'23 Q4'23 Q124 Q224 Q324 Q424 Q1'25 Q2'25 Q3'25

B Total Upfronts = Total Milestones

Source: Company Filings and Biomedtracker. As of 09/30/25.
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Oppenheimer Life Sciences Franchise Update

60+ Transactions Since 2023 40+ Financings in 2024/2025 >80% Bookrun Transactions

$200,000,000 $199,900,000 $150,000,000 $50,000,000 $85,000,000 $460,000,000 $201,200,000 $175,000,000
- - 2 4 ®
@ mmuncering | Milla MBX tca pricor| | iBio w{ Aquestive | | IECIXNIN] | |PHARVARIS J)'\gfé)B
Bloseiences Convertible Notes
Follow-On Offering Follow-On Offering ATM Offering Follow-On Offering Follow-On Offering Offering Follow-On Offering PIPE
September 2025 September 2025 September 2025 August 2025 August 2025 August 2025 July 2025 July 2025
$230,000,000 $25,000,000 $86,300,000 $80,000,000 $19,800,000 $22,400,000 $143,700,000 $35,000,000
LY VF-mAbs
.SOLENO N3 V/IO | Marrivent | LE AEO — CUE & CLIMBBIO TCJ#S.US Qs
Follow-on Offering Follow-on Offering Follow-On Offering PIPE Follow-On Offering ATM Offering Follow-On Offering ATM Offering
July 2025 July 2025 July 2025 May 2025 April 2025 March 2025 March 2025 March 2025
$260,000,000 $50,000,000 $30,000,000 $50,000,000 $102,800,000 $250,000,000 $69,800,000 $86,300,000
A )
[BBOT| tI'E‘w‘y' N V(@ AN@IS YPROTARA €2 Olema @ Pea pricor
PIPE Registered Direct Follow-On Offering ATM Offering Follow-On Offering BIPE Follow-On Offering Follow-On Offering
February 2025 December 2024 December 2024 December 2024 December 2024 December 2024 October 2024 October 2024
$12,000,000 $345,000,000 $50,000,000 $60,000,000 $75,000,000 $100,000,000 $123,600,000 $40,000,000
; UroGen
Il\ CUE ascendis g GAIN NCVIO | & ASAVARA {fp VAXART
THERAPEUTICS
Follow-On Offering Follow-On Offering ATM Offering ATM Offering Follow-On Offering Registered Direct Follow-On Offering Registered Direct
September 2024 September 2024 September 2024 August 2024 August 2024 June 2024 June 2024 June 2024
$80,000,000 $374,300,000 $158,700,000 $36,000,000 $45,000,000 $185,000,000 $77,500,000 $42,000,000
PERSPECTIVE" VDyne “SOLENO N® Vi@ "PROTARA aVda |O \.‘ Aquestive @32 Blo
D THERAPELTICS A0 R THERAPEUTICS
Registered Direct Follow-On Offering Follow-On Offering Registered Direct PIPE PIPE Follow-On Offering PIPE
May 2024 May 2024 May 2024 April 2024 April 2024 March 2024 March 2024 March 2024

Deploying Forward Thinking and Creative Solutions Across Life Sciences

Note: Indicates bookrun / agented transaction.
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Oppenheimer Healthcare M&A Experience

Over $7 Billion in Transaction Value Since 2019

January 2022

LN C
inty @VIRTUQ i ini i
bx MED(®ZED Clinical V
Project ERINTHUS ‘Fal‘lnbox& OnPOLg;ElGruup @ Medical Centers Mlm THERAPEUTICS
Advisor on Advisor on
Gladstone Advisor on merger Advisor on sale to Advisor on sale to Advisor on sale to Advisor on sale Advisor on sale to acquisition acquisition of
with Clywedog Pyx Health AdventHealth Resmed of clinical assets to Humana of EndoGastric assets AlmataBio
Therapeutics Adobe Health
Pending Pending May 2025 May 2025 April 2025 December 2024 December 2024 July 2024 March 2024
Wbabylon | | ©GYA i & rewion | angion | | eittcius  Concenwra ... | Reliance
@: NEUROSCIENCE O Aza N S EALEENTErS
Divestiture of Advisor on sale to Advisor on sale to Advisor on sale to Advisor on Advisor on Advisor on Advisor on sale to Advisor on sale to
Meritage Medical Fabric / General Gl Alliance MPM Biolmpact Merger with sale of assets Acquisition of Jounce ClareMedica Humana
Network Catalyst Elicio Therapeutics to Thirty Madison
January 202401 January 2024 January 2024 August 2023 June 2023 April 2023 March 2023 March 2023 February 2023
- . . O Mad: v ale 4 capil Qualit A
Isoray . Clinisupplies ¢’ CalciMedica werfen Vivida r i apiliary Comphance Q') G c
delrlar VivaMas Y Biomedical Systems
Advisor on merger Advisor on sale Advisor on merger Advisor on Advisor on sale to Advisor on Advisor on sale to Advisor on sale Advisor on
with Viewpoint to KKR with Graybug Vision acquisition Anthem sale to a Private Tandem to RLDatix acquisition
Molecular of Immucor Investor of BioCentriq
February 2023 December 2022 November 2022 November 2022 November 2022 October 2022 July 2022 May 2022 April 2022
’ F X novo . b : w
FUJIFILM uch WrenHouse holdings SEQZNS BERCAriTAL iote @ Frontida & iodine
Advisor on Advisor on
acquisition of Advisor on acquisition Advisor on Advisor on Adyvisor on Advisor on sale to Advisor on sale to Advisor on sale to
atom facility from acquisition of Voyage Care acquisition merger with acquisition Haymaker SPAC Adare Advent International
Atara Bio of Zogenix Group of Ritedose Wavelength of SEQENS Pharmaceuticals
January 2022 January 2022 December 2021 December 2021 August 2021 December 2021 December 2021 December 2021

(1) — . @ " .
Amicus | | wWCVCA =FinThrive Welltok Fotona clarus ZELITE | | Q) careLinx
4 Cardiac Care for Pets Vira Perfermance Lasers THERAPEUTICS g®@® ) ‘
Advisor on sale to Advisor on sale to Advisor on sale to Advisor on Advisor on sale Advisor on sale Advisor on sale to Advisor on sale Advisor on sale
Humana SvP VSP Global acquisition of to Virgin Pulse to Humana BlueWater SPAC to Humana to Sharecare
TransUnion

December 2021 November 2021 November 2021 October 2021 October 2021 August 2021 August 2021 August 2021 August 2021
(1) Terminated.
Note: Includes transactions completed by Oppenheimer bankers while working at prior firms.
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Oppenheimer Healthcare M&A Experience (cont.)

Over $7 Billion in Transaction Value Since 2019

Note: Includes transactions completed by Oppenheimer bankers while working at prior firms.
Indicates life science transactions.

X . T MIAMI CHILDREN'S e i £
TRlARQ FOUNDATION PRIMARY MEDICAL |'°|Vant ?@' #ﬁ,ﬁzﬂ,& HEALTH PLAN M}LLLNNIUM Anchianoe)
HEALTH . Florida’s Family Health Plan ' ! Planma cuticals, inc.
Advisor on sale to Advisor on sale to Advisor on sale to Advisor on sale to Advisor on Advisor on Advisor on recap Advisor on Advisor on
BCBS Michigan RAYUS Radiology Rancho Family Montes Archimedes acquisition of Grace sale to Anthem by Clayton Dubilier & acquisition of merger with
Medical Group SPAC Thera Rice Novitium ChemomAb
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m AC®RDA CD celularity Cata|ent WAREURGEE{I,C'FS/ == CLEARLAKE o Allscripts- & IntegraMed Fertility 3:\"({ FLOWER
,,,,,,,,,,,,, reat Hi
PARTNERS
Advisor on Advisor on Advisor on sale to Advisor on asset Advisor on Advisor on Advisor on Advisor on asset Advisor on
merger with sale to Catalent GX Acquisition SPAC sale to SK Capital acquisition of acquisition of nthrive sale to Strata sale to Amulet sale to Conventus
Humacyte Quantum Capital
February 2021 January 2021 January 2021 January 2021 January 2021 January 2021 January 2021 January 2021 January 2021
%)
N ° = .
&2 CITADEL amneal datundental A\, INNOVACARE S MBMG rexahn GO Clinical Care » flagon.
PHARRACIUTICALS Q HEALTH GLOBAL Medical Centers WARMACEUTICALS
Advisor on Advisor on Advisor on sale Advisor on Advisor on Advisor on sale Advisor on merger Advisor on sale to Advisor on sale
acquisition acquisition of AvKare to Dentsply Sirona acquisition sale to Audax To Sun Capital with Ocuphire MBMG Medical to Intersect ENT
of Wellbeing of PHM MultiSalud Group Pharma Centers
January 2021 January 2021 January 2021 December 2020 December 2020 December 2020 November 2020 September 2020 September 2020
TRIN‘%'TY EE%&TA%% %’SNT’EQ% Conatus 3. (») AvMEDICAL EXIMO Endospan o BrightWater
MEDICAL GROUP RIS ) ) . HEALTHPLEX Medicel
Advisor on sale Advisor on sale Advisor on sale to Advisor on merger Advisor on Advisor on sale to Advisor on sale to Advisor on Advisor on sale to
to InnovaCare to Pediatric CCL Industries With Histogen sale to Medtronic AngioDynamics MCNA Dental Partnership with Merit Medical
Associates Cryolife Systems
June 2020 May 2020 February 2020 January 2020 October 2019 October 2019 September 2019 September 2019 June 2019
é Dige=
Advisor on recap
by Amulet Capital
June 2019
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CONFIDENTIAL

THIS DOCUMENT IS FOR DISCUSSION PURPOSES ONLY AND DOES NOT CONSTITUTE ADVICE OF ANY KIND, INCLUDING TAX, ACCOUNTING, LEGAL OR REGULATORY ADVICE, AND
OPPENHEIMER & CO. INC. IS NOT AND DOES NOT HOLD ITSELF OUT TO BE AN ADVISOR AS TO TAX, ACCOUNTING, LEGAL OR REGULATORY MATTERS.

THE INFORMATION CONTAINED HEREIN WAS OBTAINED FROM THE COMPANY AND PUBLIC SOURCES AND WAS RELIED UPON BY OPPENHEIMER & CO. INC. WITHOUT
ASSUMING RESPONSIBILITY FOR INDEPENDENT VERIFICATION AS TO THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. ANY ESTIMATES AND PROJECTIONS FOR THE
COMPANY CONTAINED HEREIN HAVE BEEN SUPPLIED BY THE MANAGEMENT OF THE COMPANY OR ARE PUBLICLY AVAILABLE, AND INVOLVE NUMEROUS AND SIGNIFICANT
SUBJECTIVE DETERMINATIONS, WHICH MAY NOT BE CORRECT. NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO THE ACCURACY OR COMPLETENESS
OF SUCH INFORMATION AND NOTHING CONTAINED HEREIN IS, OR SHALL BE RELIED UPON AS, A REPRESENTATION OR WARRANTY, WHETHER AS TO THE PAST OR THE FUTURE.

THE INFORMATION CONTAINED HEREIN WAS DESIGNED FOR USE BY SPECIFIC PERSONS FAMILIAR WITH THE BUSINESS AND AFFAIRS OF THE COMPANY AND OPPENHEIMER &
CO. INC. ASSUMES NO OBLIGATION TO UPDATE OR OTHERWISE REVISE THESE MATERIALS.

OPPENHEIMER & CO. INC.’S RESEARCH DEPARTMENT IS REQUIRED TO BE INDEPENDENT FROM ITS INVESTMENT BANKING DEPARTMENT, AND ITS RESEARCH ANALYSTS
MAY HOLD AND MAKE STATEMENTS OR INVESTMENT RECOMMENDATIONS WITH RESPECT TO THE COMPANY AND/OR ANY OFFERING CONDUCTED BY THE COMPANY
THAT DIFFER FROM THE VIEWS OF ITS INVESTMENT BANKERS. FURTHER, PURSUANT TO APPLICABLE LAW OPPENHEIMER & CO. INC. IS (AMONG OTHER THINGS)
PRECLUDED FROM OFFERING FAVORABLE RESEARCH, A SPECIFIC RATING OR A SPECIFIC PRICE TARGET, OR THREATEN TO CHANGE RESEARCH, A RATING OR A PRICE TARGET,
TO THE COMPANY AS CONSIDERATION OR INDUCEMENT FOR THE RECEIPT OF BUSINESS OR COMPENSATION.

OPPENHEIMER & CO. INC. TRANSACTS BUSINESS ON ALL PRINCIPAL US EXCHANGES AND IS A MEMBER OF SIPC 8477158.1.
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