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Biopharma Segment Overview | Q2 2024
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BIOPHARMA INDEX MARKET PERFORMANCES

Trailing-Twelve-Months (TTM) Review

Key Insights

>$50B Biopharma index
outperforms S&P500 with strong
growth driven by contfinued
obesity & weight loss drugs
success

<$10B Biopharma index sharp
decline mainly driven by Viking
Therapeutics stock momentum
slump after initial hype from
weight loss tfreatment & Jazz
Pharmaceuticals recent miss of
Phase Il clinical trial endpoints

$10B-$50B Biopharma index
performance continues fo drag
behind in Q2 2024
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BIOPHARMA TRANSACTIONAL ACTIVITY OUTCOME

7

CAPITAL
M&A Activity | Q2 2024
M&A Transactions Overview Select M&A Transactions
—— Transaction Overview” Activity Highlights
p TARGET J BUYER J DEAL SIZE DESCRIPTION J
Q2 | 2024
25 12,000 52 28% 6/27/24 — Biotechnology
23 C.e|S| us abbvie $250M company developing an
Total Decrease antibody for inflammatory
10,000 Transactions vs. 1Q24 bowel disease
20 '
) 5/29/24 —Clinical biotechnology
n 8000 = $ 3 7 ¢ EveBio company developing freatments
g 15 14 g 2 3 7 ° s BY e MERCK 3 -O B for vision loss associated with
'-.L:) B’ Total Value Decrease retinal vascular leakage
O 6000 = ($B) vs. 1Q24
a ‘ O
[ > L
O N .
= 10 9 = ~ A 4/10/24 - Late clinical-stage
':; *g Key Segmem‘s P24 \"T‘ biotechnology company
4000 © 'y PINE VERTEX $4 ,9 B developing protein-based
. | 7 \ ImmuneSciences — immunotherapies
° 2,000 Oncology Autoimmune Irgie;ggfggs
M&A Breakdown ’ ?(2(24 ;CIinigol—sflcge co;n;])‘ony
- -Bi . ocused on development o
0 - . - 0 )-( Hi-Bio Blogen $ ] .8B targeted therapies in severe
April May June 36% 20% 20% immune-mediated diseases (IMDs)
ABased on fransactions with disclosed fransaction value Oncology Autoimmune Infectious
#Includes transactions with undisclosed values Disease 6/21/24 - Preclinical-stage
i i y biotechnology company
Active Acquirers : % PROTEOLOGIX | Johnson&dJohnson $850 M focused on bispecific antibodies
.TES b @@ VERATEX AsahiKASEI for immune-mediated diseases
enma ;
- S obbvie
" =
) NOVARTIS Blogen Py '3 MERCK FOSUNPHARMA * Note: Deal volumes based on fransactions between 4/1/24 — 6/30/24

For more transaction insights, please refer to the Outcome Capital Pulse at https://www.outcomecapital.com/resources/lifesciences-pulse/


https://www.biopharmadive.com/news/abbvie-celsius-acquisition-ibd-immunology/720038/
https://investors.vrtx.com/news-releases/news-release-details/vertex-enters-agreement-acquire-alpine-immune-sciences
https://eyebiotech.com/merck-to-acquire-eyebio/
https://investors.biogen.com/news-releases/news-release-details/biogen-completes-acquisition-human-immunology-biosciences
https://investors.biogen.com/news-releases/news-release-details/biogen-completes-acquisition-human-immunology-biosciences
https://www.investor.jnj.com/news/news-details/2024/Johnson--Johnson-Completes-Acquisition-of-Proteologix-Inc/default.aspx

BIOPHARMA TRANSACTIONAL ACTIVITY

Financing Activity | Q2 2024

Financing Transactions Overview
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Select Financing Transactions

TARGET J BUYER J DEAL SIZE J DESCRIPTION J

—— Transaction Overview " Activity Highlights
Q2 | 2024 44000 0
45 ,
110 | 36%
“ $3,500 Total Decrease
35 l $3,000 Transactions * vs. 1Q24
é . $2,500 z
= : &
s 25 [ 9 $7.6B 9%
5 20 - $2000 5 Total Value Increase
% $1,500 © ($B) " vs. 1924
15 1 '9 |\
10 | $1,000 | Key Segments
k3 §
0 — — — $- Oncology Autoimmune Neuroscience
April May June

__ Financing Breakdown ___

O O [ [ |
Se.n'es A Series B Series C Other * 55% 2 7% '| 3% 5%

*Series D & later
ABased on transactions with disclosed stages & values Series A Series B Series C Other *
#Includes transactions with undisclosed values

Key Participation

=nture Investmer

|\, PERCEPTIVE G/ @c""‘m"‘ THIRD ROCK | WELLINGTON A BO@?ER
<] " ADVISORS Management MANAGEMENT aG CAPITAL

F‘IT'\

. PY
RACAPITAL  (I)ALEXANDRIA /\ *\.ﬁm.ff orbimed ' SURVEYOR 10008

f\ ‘_\R.m MUBADAA 4/18/24 - Developing a suite of
+ N peptide & peptide-antibody
MebGsera F/PRIME = SoftBank $35OM conjugate drugs targeting

\cwpath weight loss & obesity
\ e pux\éiun 4/9/2024 - Biotechnology
SEAP®ORT e

'| OOM company developing
neuropsychiatric drugs for

depression and anxiety

SOFINNOVA

THIRD ROCK

4. Cormorant

AlSHING @ Asset 5/2/24 - Biopharma company

Management

,/AQ\\_ ) b
H H d | d to treat
bridgebio] gexon gz $200M | faaspramsizne o'

genetic diseases and cancers

5/22/24 - Developer of weight

AstraZeneca -
4% loss therapeutic platform to
7 SIXpeaksuo $33M offer improved therapies for
"’ VERSANT healthy weight loss

:‘ xontogeny
$SMaAreQ soriNNovA

THIRD ROCK VemBio,"

6/18/24 - Clinical-stage

$ ] 60[\/\ biofechrjology company

developing treatments for
cardiometabolic diseases

* Note: Deals volumes & capital deployed based on transactions between 4/1/24 - 6/30/24

For more transaction insights, please refer to the Outcome Capital Pulse at https://www.outcomecapital.com/resources/lifesciences-pulse/


https://www.statnews.com/2024/04/18/metsera-obesity-drugs-arch-venture-partners-medicines-company/
https://investors.puretechhealth.com/news-releases/news-release-details/puretech-launches-seaport-therapeutics-with-%24100-million-oversubscribed-series-a-and-announces-management-transitions
https://bridgebio.com/news/bridgebio-launches-bridgebio-oncology-therapeutics-bbot-with-200m-of-private-external-capital-to-accelerate-the-development-of-its-novel-precision-oncology-pipeline/
https://www.fiercebiotech.com/biotech/astrazeneca-climbs-front-line-80m-new-weight-loss-biotech-sixpeaks
https://www.biospace.com/marea-therapeutics-launches-with-190-million-to-accelerate-a-new-generation-of-medicines-for-cardiometabolic-diseases

BIOPHARMA TRANSACTIONAL ACTIVITY

Partnering Activity | Q2 2024

Partnership Transactions Overview
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Partnership Overview”

Q2 | 2024
25
14
13
April May June

20,000
18,000
16,000
14,000
12,000
10,000
8,000

6,000

— Total Value ($M)

4,000

2,000

ABased on partnerships with disclosed transaction value

Key Participation

Ul Bristol Myers Squibb
€ MERCK

ez,

Activity Highlights

52 19%
Total Decrease
Partnerships vs. 1Q24
$39.5 | 12%
Total Value Increase
($B) vs. 1Q24
Key Segments

E%“
%M

Inflammatory

Oncology Neuroscience
__ Partnership Breakdown __

35% 19% 17%

Oncology Neuroscience Inflammatory

obbvie
REGENERON

sanofi
GSK

Boehringer
Ingelheim
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Select Partnership Transactions

TARGET J

BUYER

)

DEAL SIZE

)

DESCRIPTION J

#Radionetics

¥

GILGAMESH

¥ Fulerum
Therapeutics

REPERTOQIRE

D: DEGRON

¥ THERAPEUTICS

Lz,

obbvie

sanofi

I Bristol Myers Squibh

$1.1B

$2.0B

$1.1B

$1.9B

$1.2B

7/1/24 - Clinical-stage
company developing
radiopharmaceuticals
targeting solid tumors

5/13/24 — Neuroscience
biotech that develops
neuroplastogen therapies for
psychiatric disorders

5/13/24 - Clinical-stage
company focused on treating
rare genetic diseases, including
muscular dystrophy

4/29/24 - Platform-based
biotechnology company that
maps the immune system to
develop T-cell targeted therapies

5/23/24 - Biotechnology
company with molecular glue-
based targeted protein
degradation platform

* Note: Deals volumes & capital deployed based on transactions between 4/1/24 - 6/30/24

For more transaction insights, please refer to the Outcome Capital Pulse at https://www.outcomecapital.com/resources/lifesciences-pulse/


https://www.fiercebiotech.com/biotech/lilly-signs-140m-upfront-partnership-radionectics-latest-radiopharma-play
https://ir.fulcrumtx.com/news-releases/news-release-details/fulcrum-therapeutics-enters-collaboration-and-license-agreement
https://news.abbvie.com/2024-05-13-AbbVie-and-Gilgamesh-Pharmaceuticals-Announce-Collaboration-and-Option-to-License-Agreement-to-Develop-Next-Generation-Therapies-for-Psychiatric-Disorders
https://investors.biogen.com/news-releases/news-release-details/biogen-completes-acquisition-human-immunology-biosciences
https://www.prnewswire.com/news-releases/repertoire-immune-medicines-and-bristol-myers-squibb-announce-multi-year-strategic-collaboration-to-develop-tolerizing-vaccines-for-autoimmune-diseases-302127861.html
https://www.degrontx.com/DegronNews-56.html
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QOutcome Leadership Insights & Takeaways

Biotech/Pharma Transaction Insights Highlighted Biotech/Pharma Investment: Q2| 2024

4 )

= .
BainCapital \\ . rtW

Continued Wave of Obesity & Weight Loss Drug Investments

With record revenues driven by Novo & Lilly’s incretin drugs, VCs are
investing early & heavi itali i on C Hercules
investing early & heavily to capitalize on a rapidly developing market & ATLASVENTURE
V' Multiple Q2 2024 early-stage financings demonstrates VCs continued Target Lead Investors
appetite to fund companies developing obesity & weight loss Date: May 16. 2024
therapeutics ate: May 1o S400M Phase Il
Type: Seed

v With a projected market worth more than $125M, investors are looking
to pursue the “second” generation of obesity medicines to supplant
Mounjaro & Wegovy

Deal Value Deal Stage

Target Description: Incorporated in May 2024, Hercules
CM NewcCao. is a clinical-stage biotechnology company
v Despite promising initial data to incite VC investments, early-stage developing incretin tfreatments for diabetes, obesity, &
metabolic companies will be faced with the challenges of competing weight loss
against Amgen, Roche, Boehringer Ingelheim, and AstraZeneca's

promising candidates currently in clinical trials Transaction Insights

» Three leading drug candidates licensed from Hengrui in

—— Additional Q2 2024 Representative Transactions = ———— return for $110M upfront and near-term payments as well
hly 20% equity stake
g ;aardvark 4 B TONS

Mebsera :A\ SarLis % sIxpeakssio « Hercules could owe an additional $200M for additional

Series A Series C Series A milestones & up to $5.7B if licensed drugs are approved

$350M $85M $33M «  With current investment, Bain holds a 39% stake, RTW

holds over 19%, Atlas holds 9% & Lyra roughly 3%
\ Y

For more fransaction insights, please refer to the Outcome Capital Pulse atf https://www.outcomecapital.com/resources/lifesciences-pulse/
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QOutcome Leadership Insights & Takeaways

Highlighted Biotech/Pharma Investment: Q2 | 2024 4 — Oufcome Sirategic Insights )
“"ADCs consist of a monoclonal antibody coupled to a cytotoxic

- N payload via a linker. Abceutics engineered “payload-binding
K P selectivity enhancers” (PBSEs) to bind and neutralize stray payload
A s molecules, reducing the impact of these agents on otherwise
EﬂE}SﬁE:&&JﬁQ ’ ‘ MERC'( healthy cells. The use of PBSEs offers a promise of reducing toxicity of
v ADC based cancer therapies. Abceutics acquisition follows Merck’s
multi-billion dollar deal with Daiichi Sankyo in 2023, marking its return

Target Buyer to the ADC space. This deal is particularly interesting, as it highlights
. the openness of strategic investors to acquire early-stage assets
Date: 04/05/2024 $208M Pre-clinical based on the strategic fit with the R&D priorities. Merck already has a
leadership position in oncology and has previously worked in the
Type: Acquisition peal valve pealsiage area of ADCs, however, with limited success. Abceutics technology
seems to allow Merck overcome development challenges at
Target Description: Startup preclinical-stage formulation and clinical levels, hence, improving probability of
biopharmaceutical company that was spun out of the success of future ADC programs. The value & structure of the deall
laboratory of University at Buffalo, focusing on development of emphasizes that although there is typically a high level of risk with

antibody drug conjugates (ADCs). investment in early stage assets, the acquisition is

based on the lower valuation & milestones based
payments, leading to limited risk of financial exposure

*  Merck acquired Abceutics for a potential consideration of up to in case of the development failure Of, fhe acquired
$208 million, including contingent milestone payments based upon fechnology. However, as the Abceutics technology
the progress of candidates under the agreement. proves to be a success, its positive impact is

disproportionate to the amount paid for the

acquisition, making this a low-risk high - stqnisiay Glezer, MD, MBA
reward deal structure.” Managing Director

sglezer@outcomecapital.com
. Y. o .

Transaction Structure & Overview




OUTCOME CAPITAL

Strategic Advisory & Investment Banking

Outcome Capital is a highly specialized life sciences & healthcare strategic
adyvisory and investment banking group.

Our team brings a unique blend of scientific training, operational experience
and financial expertise to assist companies in developing a market-aligned
strategy to catalyze M&A, partnership and financing transactions. Leveraging a
“strategy-first” approach to value enhancement, our goal is to assist
management teams and boards effectively navigate strategic and financial
markets. Distinct from traditional financial institutions, Outcome’s feam is a blend
of PhD scientists, physicians, CFAs, MBAs, venture capitalists, former CEOs and
seasoned entrepreneurs. Outcome’s DNA enables our bankers to relate to our
clients, and speak directly to the technology, R&D pathway and commercial
strategies from a first-hand perspective.

Outcome’s quarterly market reports provide an overview of deal activity in
select segments across the life sciences and healthcare industries and is
accompanied by specific drivers and trends insights from our team.

Please reach out to our team for further information.

g 20 Custom House et 1o | @ +1(617) 4312278 | @ WWW.OUTCOMECAPITALCOM | pinra ¥ | SIPC

Suite 1200, Boston, MA 021

—_—

\

Managing Partner
oben-joseph@outcomecapital.com ebaron@outcomecapital.com

Paul Mieyal, PhD
Managing Director
pmieyal@outcomecapital.com
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Ellen Baron, PhD
Managing Director

Nick Frame, PhD
Senior Vice President
nframe@outcomecapital.com
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http://www.outcomecapital.com/

OUTCOME

Global Reach ———

Headquarters Office:

?\\7! T — 20 Custom House Street Q
- — Suite 1200
\\. L Science OUTCOME CAPITAL Q

Boston, MA 02110
+1 (617)431-2278

FINANCIAL
SERVICES
PROVIDERS
2023

LIFE SCIENCES ADVISORY
& INVESTMENT BANKING
Firm - 2024

— International Offices: ——————

. Via A. Galli, 2 6900 1305 South Suzhou Road, 2F
Reach the nghf Qutcome Lugano, Switzerland Shanghai, China www.outcomecapital.com

fnra? | SiPC
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