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Outcome Capital At A Glance... |

Outcome Capital is a highly-specialized life sciences advisory & investment banking firm providing middle-market
fransactional expertise underpinned by a value-added, market-aligned approach to strategy execution. Our industry-

dedicated specialists leverage significant operational, strategic & scientific knowledge in sharing their insights on
industry-defining fransactions.

Life Science Verticals:

Transaction Focus: Expertise Across the Value Chain:
)  MedTech ) Diagnostics ) M&A ) Partnering y  Scientific ) Legal & IP
) Pharma ) Life Sciences Services ) Management )y Equity Financings ) Regulatory ) Operational
) Biotech ) Digital Health Buyouts & Roll-Ups ) Reimbursement y  Transactional

Outcome Capital Pulse: Monthly Insights of Life Science Deal Action & Drivers

Highlighted Transactions Transaction Lineup Outcome Index Tracker -
y  Strategic analysis from Outcome y  Snapshot of noteworthy life sciences y Custom medtech, biotech/pharma,
Capital’s life sciences-dedicated deals highlighting industry-defining diagnostics & services indices
deal team activity

benchmarked to the S&P500

Note: Released second Wednesday of each month highlighting previous month's activity; data sourced from S&P Capital IQ, GlobalData, PitchBook & company press releases



OUTCOME

PULSE

Highlighted Transactions




OUTCOME CAPITAL | LIFE SCIENCES MARKET PULSE Z7/) OUTCOME
Stryker Looks To Digital Health For New Growth Opportunifies

CAPITAL , ,\
PULSE

/ vocea s $3.2B stryker
1

Target Deal Size Buyer

The acquisition of Vocera by Stryker reflects an on-going post-Covid era trend of bringing
healthcare closer to the patient and migrating care from the physician’s office to a patient’s
home. Vocera provides clinical communication and workflow solutions that connect team
members, increase operational efficiency, enhance quality of care and safety, and
humanize the healthcare experience. This transaction underscores the commitment of
MedTech companies to seek expansion opportunities outside their core business, with
particular focus on tech-enabled solutions. As recently reported by Outcome Capital (Digital
Health Sector: Trends and Opportunities), the pandemic accelerated interest & adoption of
digital health & virtual care solutions, leading to an expanded acquirer universe.

Oded Ben-Joseph, PhD, MBA
Managing Director

Outcome Capital, LLC
oben-joseph@outcomecapital.com
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Wemrmes ¥ $3.2B  Uneristol Myers Squibb

Target Deal Size Partner

During a flurry of announcements being unveiled at JPM Healthcare Conference 2022, Century Therapeutics
(NASDAQ: IPSC) and Bristol Myers Squibb (NYSE: BMY) announced a research collaboration and license agreement for
up to four induced pluripotent stem cell (iPSC) programs for a $100M upfront payment and a $50M equity investment
in Century Therapeutics with additional milestone payments totaling more than $3B plus royalties on global net sales.
The first two programs include acute myeloid leukemia and multiple myeloma, which could incorporate either the iNK
or a gamma delta iT platform. BMS has the option to add two additional programs and will be responsible for clinical
development and commercialization. BMS may be the ideal partner for Century as BMS has more than a dozen solid
fumor assets including Optivo in >30 different solid tumor trials, bringing extensive clinical development and scientific
expertise increasing probability of Century’s technical success. Additionally, this collaboration enables deployment of
Century’s next-generation iPSC platform for products targeting malignancies that are difficult for biotech companies
fo tackle on their own. The cell therapy space represents an expansion net for BMS after it received 2 CAR-T approvals
from the FDA in 2021. Off-the shelf cellular therapies seem to be moving in vogue for 2022 and beyond.

Ellen Baron, PhD

Managing Director

Outcome Capital, LLC m
ebaron@outcomecapital.com
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CAPITAL
Al Drug Discovery Attracts Institutional Interest

THERAPEUTICS oBVIOUS AMGEN ' Ventures

Target Deal Size Investors

GANDEEVA $4OM \>+ IeOps./;mmuos

and other applications, was published in 1995. Swiss-Model is a suite of software tools and databases for 3D
protein structure modelling that has been in use for over 20 years. Fast forward a generation, and newer
technologies are being integrated to optimize target validation and new drug development. This January,
Vancouver-based Gandeeva raised a $40M Series A round of funding from institutional investors, including Lux
Capital and Amgen Ventures, to further develop an Al-enabled cryo-EM drug discovery platform which
combines breakthrough fechnologies across chemistry, biology, imaging and machine learning to visualize,
measure and capture protein-drug interactions at an atomic level of resolution. The company believes that this
level of detail can provide new insights info how disease-relevant proteins function and how they can be
targeted - and more importantly, that this knowledge can translate into better, faster and cheaper treatments for , ,

‘ ‘ The Billion-Dollar Molecule, which recounted Vertex's quest for rational drug design based upon crystallography

pafients. Look forward to the future novel which chronicles Gandeeva's journey!

Paul Mieyal, PhD, CFA
Managing Director

Outcome Capital, LLC
pmieyal@outcomecapital.com
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cienbio $1.0B Spfizer

Target Deal Size Partner

Pfizer has joined with Dren Bio for the discovery and development of bispecific antibodies for select
oncology targets using Dren’s proprietary platform that is focused on engaging myeloid cells. Dren is a
private, preclinical company focused on developing therapeutic antibodies for a variety of diseases, and
the deal with Pfizer is the first to be based on the use of Dren’s platform to harness myeloid cells in cancer
freatment. Dren’s bispecifics target a novel phagocytic receptor to enable controlled myeloid cell
activation only in the presence of specific tumor-associated antigens. The key takeaways from this deal are
1) this is another example of a billion-dollar deal for immuno-oncology (IO) assets at the preclinical stage 2)
IO targets on cells of the innate immune system are of interest to big pharma and 3) the target company
has both an innovative platform and proprietary assets. It's not a cookie-cutter deal, but it does reinforce a
model for success that we are seeing more and more in the 1O space.

John Armstrong, PhD
Managing Director

Outcome Capital, LLC
jarmstrong@outcomecapital.com
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ENGAGE $135M | smithiephew

Surgical
Target Deal Size Buyer

Arguably, two of the greatest drivers in MedTech M&A are growing markets via
‘ ‘ new procedure types & highly-differentiated solutions providing novel
therapeutic advances via innovative solutions. Smith+Nephew’s (NYSE: SNN)
acquisition of Engage Surgical epitomizes this sentiment. SNN is gaining a
uniquely cementless unicompartmental partial knee system to complement its
high-value orthopedic franchise in a rapidly growing market segment. SNN &
Engage shareholders should feel confident about this value-enhancing

transaction. , ,

Thomas Busby

Vice President
Outcome Capital, LLC
tbusby@outcomecapital.com
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cellino $8OM | oo OE

c':'q'humboldt khosla ventures

Target Deal Size Investors

Rarely would a contract service provider be the target of a venture fundraising.
However, given the promise of cellular therapies and the rapid increase in
demand for streamlined cell manufacturing, Bayer and others see the
opportunity at hand. Cellino’s unique Al-driven platform highlights the digital
revolution afoot in biotechnology decreasing costs and time of development for
advanced therapies. There is a strong reason to believe that other leading
biopharmaceutical companies will actively pursue similar tech-enabled cell
processing platforms.

Nick Frame, PhD

Senior Associate

Outcome Capital, LLC
nframe@outcomecapital.com
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Buyer o Deal Value Up-Front :
e Target Description P Vertical
Investor ($M) Payment ($M)
e o Consumer health engagement company Biciial
1/5/22 hlgl allowing people to easily measure, track & M&A Undisclosed Undisclosed v g o
act on their health data. =l
Provider of clinical communication &
workflow solutions to increase operational
1/6/22 \/OC@(S‘ Str‘yker. efficiency, enhance quality of care & M&A 3.090 2970
humanize the healthcare experience.
Biopharma CDMO specializing in complex
injectable formulations, including Lipid .
1/6/22 Exelegd MERCK Nanoparticle based drug delivery in mRNA MEA 780 780 SEREES
therapeutics.
_ Clinical-stage pharma company c
1/7/22 \_}'AM YLYX - developing novel therapeutics for ALS & IPO 190 N/A Brl?e(:h /
other neurodegenerative diseases. olinie
Research collaboration & licensing
. . * agreement to develop 15 novel small . Biotech /
1/7/22 C}Exsaen’rlcl Fiﬂ |'| ° fl molecule candidates across oncology & Partnership 5.300 100 Pharma
immunology.
CLIA & ISO accredited laboratory
1/9/22 E)éIAEcN-I(-:ES delivering genetic testing at fair prices M&A 190 190 Services
around the world.
Hyperlinked
o P MedTech Biotech/Pharma Digital Health Life Science Tools Services
o Press . |:| |:| 9 . |:| 11

Release



https://www.babylonhealth.com/press/babylon-acquires-higi
https://www.vocera.com/press-release/stryker-announces-definitive-agreement-acquire-vocera-communications
https://www.emdgroup.com/en/news/definitive-agreement-exelead-06-01-2022.html
https://www.amylyx.com/media/amylyx-pharmaceuticals-announces-pricing-of-upsized-initial-public-offering-of-common-stock
https://www.sanofi.com/en/media-room/press-releases/2022/2022-01-07-07-00-00-2362917
https://investor.exactsciences.com/investor-relations/press-releases/press-release-details/2022/Exact-Sciences-Acquires-PreventionGenetics-to-Accelerate-Availability-of-Hereditary-Cancer-Testing-for-More-Patients/default.aspx
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Buyer o Deal Deal Value Up-Front :
Target e Target Description P Vertical
Investor Type ($M) Payment ($M)
CRO providing research & testing services
_t fo the pharma, chemical, agrochemical, .
1/10/22 ’/{'!LS ln lV food additive & consumer product MEA 56 56 Services
industries.
Research collaboration & licensing :
CENTURY lill o .| agreement to develop & commercialize . Biotech /
1/10/22 U Bristol Myers Squibb up to 4 induced pluripotent stem cell Partnership 3,150 150 Pharma
programs.
o J’POA“”EQU‘” Developer of immune system response
SQCIALCAP TAL = CAF products to fransform disease diagnoses & Inancin
110/22 | %) MeMed oz | orod form disease diag Financing 93 N/A
@rro G T [ | patient freatment.
Strategic collaboration & licensing Biotech /
1/10/22 &0 CODEX epﬁzer agreement to further develop novel EDS Partnership 100 Undisclosed Ph
technology for mRNA-based vaccines. arma
. Strategic collaboration to develop Biotech /
1/11/22 Elren I:]II] @Pﬁzer bispecific antibodies that connect tumor & Partnership 1,000 25 Ph
myeloid cells for immune stimulation. el
Drug discovery collaboration to identify &
. validate potential novel targets for . Biotech /
1/18/22 .. eVOteC % metabolic diseases, specifically kidney Partnership 1,000 N/A Pharma
disease & diabetes.
Hyperlinked
TSP ee B Mearech [] siotech/Pharma [] oigital Health Bl ife science Tools ] services

Release



https://www.globenewswire.com/news-release/2022/01/10/2364050/0/en/Inotiv-Inc-Announces-Expansion-of-Safety-Assessment-Offerings-with-Acquisition-of-Integrated-Laboratory-Systems-LLC.html
https://news.bms.com/news/corporate-financial/2022/Century-Therapeutics-and-Bristol-Myers-Squibb-Enter-into-a-Strategic-Collaboration-to-Develop-iPSC-derived-Allogeneic-Cell-Therapies/default.aspx
https://www.globenewswire.com/news-release/2022/01/10/2363553/0/en/MeMed-raises-93M-to-accelerate-commercialization-of-its-host-immune-response-product-portfolio.html
https://www.globenewswire.com/news-release/2022/01/10/2363754/0/en/Codex-DNA-Signs-Early-Access-Collaboration-and-Licensing-Agreement-with-Pfizer-to-Further-Develop-Codex-DNA-s-Novel-Enzymatic-DNA-Synthesis-Technology-for-Pfizer-s-use-in-its-Resea.html
https://www.businesswire.com/news/home/20220111005199/en/Dren-Bio-Announces-Research-Collaboration-and-License-Agreement-with-Pfizer-to-Discover-and-Advance-Multiple-Therapeutic-Antibodies-Using-its-Targeted-Myeloid-Engager-and-Phagocytosis-Platform-for-the-Treatment-of-Cancer
https://www.biospace.com/article/eli-lilly-evotec-strike-diabetes-and-metabolic-disease-collaboration-valued-at-up-to-1-billion/
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Vertical

Global leader in genomics, providing
advanced genomic festing with expertfise

($M)

Payment ($M)

1/18/22 GeneDZ\ Sema4 in exome sequencing for pediatric rare MEA 623 473
genetic disorders.
@ Dompé Biopharma company with a pioneering & Biotech /
1/19/22 ENGITIX Netherfon proprietary human extracellular matrix drug | Financing 54 N/A Ph
rERAmEUTIES Investments, Ltd. | target discovery platform. elinie
' Owner of the only cementless
1/19/22 E M unicompartmental (partial) knee system M&A 135 N/A
Surgical commercially available in the U.S.
r 1 Global biopharma company developing &
commercializing therapies with the . Biotech /
1/19/22 ZOGEN lx :h potential to treat & transform lives of MEA 1900 Undiisclosed Pharma
L J patients with rare diseases.
#¢ Quantib Radiology Al developers focusing on Bistial
1/24/22 ) ‘GudNel clinical solutions for lung cancer, prostate M&A 95 95 H 9 Ith
@ aidence cancer & neurodegeneration screening. €d
® leap 3 Autonomous cell therapy manufacturing Biotech /
1/25/22 cellino @ Felicis Ventures £35Eme| company developing stem cell-based Financing 80 N/A Pharma
. 202 humboldt khosla ventures| regenerative medicines.
Hyperlinked
e . MedTech |:| Biotech/Pharma |:| Digital Health . Life Science Tools

Release



https://sema4.com/news/sema4-to-acquire-genedx/
https://engitix.com/engitix-announces-54m-series-a-financing-and-a-strategic-collaboration-with-dompe-farmaceutici/
https://www.smith-nephew.com/news-and-media/media-releases/news/smithnephew-acquires-novel-cementless-partial--knee-system/
https://www.ucb.com/stories-media/Press-Releases/article/UCB-to-acquire-Zogenix
https://www.radnet.com/about-radnet/news/radnet-completes-acquisitions-aidence-holding-bv-and-quantib-bv-address
https://www.businesswire.com/news/home/20220125005433/en/Leaps-by-Bayer-Leads-80M-Series-A-Financing-for-Cellino-Biotech-to-Autonomize-Stem-Cell-Therapy-Manufacturing
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Target

Buyer/
Investor

Target Description

Deal Value

($M)

“Z

Up-Front

Payment ($M)

OUTCOME

CAPITAL

PULSE u

Vertical

415 CAPITAL Medical device developer of surgical robot
1/26/22 Distalmotion to integrate with laparoscopy through its Financing 90 N/A
H}}EYRIEY{@L novel surgical approach.
SMSA N . . .
THIRDROZY) & Biotech company discovering & :
1/27/22 Septei'nCI BY CATALIO ' 4| advancing novel small molecule medicines Financing 100 N/A BFI,?]TeCh/
CCASD'N 005 s | fargeting G protein-coupled receptors. el
’ i sn M s UNG Joint venture stake in the development & Biotech /
1/27/22 commercialization of multiple biosimilar M&A 2,300 1,000
Biogen | gioLosics | Sommere Pharma
: ExrmeE O Developer of novel Transcatheter Mitral
1/27/22 mné\?eart e INpaco | Valve Replacement systems for treatment Financing 55 N/A
CENEXIRA @@ranakes | of mitral valve diseases.
\)+ Precision biotech company using :
v~ AMGEN Ventures| Cryogenic electron microscopy & machine . . Biotech /
1/31/22 GANDEEVA " learning to develop novel therapeutics at Financing 40 N/A Pharma
leaps” an accelerated pace.
Al company developing technologies to Digital
1/31/22 x bird glOOkO support patients & providers in predicting M&A Undisclosed Undisclosed Health
behavior & managing diabetes. =l
Hyperlinked
i . MedTech |:| Biotech/Pharma |:| Digital Health . Life Science Tools

Release



https://www.businesswire.com/news/home/20220126005484/en/Distalmotion-Raises-90M-to-Accelerate-Adoption-of-Surgical-Robot-Dexter
https://www.businesswire.com/news/home/20220127005302/en/Septerna-Launches-With-100-Million-Series-A-Financing-to-Expand-the-Frontier-of-GPCR-Targeted-Medicines-Using-the-Native-Complex%E2%84%A2-Platform-%C2%A0
https://investors.biogen.com/news-releases/news-release-details/biogen-reaches-agreement-samsung-biologics-sell-equity-stake
https://www.innovheart.com/innovheart-raises-55-million-in-series-c-financing-to-further-develop-the-trans-septal-saturn-transcatheter-mitral-valve-replacement-system/
https://www.businesswire.com/news/home/20220131005100/en/Gandeeva-Raises-40M-in-Series-A-Funding-to-Develop-Novel-Therapies-Based-on-Precision-Imaging-of-Protein-Drug-Interactions
https://www.prnewswire.com/news-releases/glooko-acquires-germany-based-xbird-a-medical-ai-company-301471259.html
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