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Highlighted MedTech Acquisition

4 N
STAAR’
"2 surcicaL AlCOI‘I
Target Buyer
Date: 08/05/2025 S1.5B ‘ Commercial
Type: M&A Deal Value Deal Stage

Target Description: STAAR Surgical manufactures implantable
lenses & lens delivery systems. They offer Implantable Collamer
lenses (ICLs) used in refractive surgeries, & infraocular lenses (IOLs)
for cataract surgeries.

Transaction Structure & Overview

+  STAAR Surgical complements Alcon's laser vision correction
business, enhancing Alcon’s ability fo offer a leading surgical vision
correction solufion & provide treatment options across the full
spectrum of myopia

* Alcon’s acquisition of STAAR Surgical includes the EVO family of
infraocular lenses for vision correction in patients with myopia
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Ovutcome Strategic Insights

Alcon has entered into a definitive agreement to acquire STAAR
Surgical Company for approximately $1.5 billion, purchasing all
outstanding shares for $28 per share—representing a significant
premium to STAAR’s recent stock prices. This acquisition brings
STAAR’s EVO Implantable Collamer Lenses (ICLs) into Alcon’s
portfolio, expanding options for patients who are not ideal
candidates for procedures like LASIK. EVO ICLs offer minimailly
invasive, reversible vision correction without removing corneal tissue,
making the technology suitable for individuals with thin corneas or
dry eye—conditions often excluding patients from LASIK or
photorefractive keratectomy. By integrating EVO ICLs, Alcon can
provide a full spectrum of refractive solutions from contact lenses &
laser vision correction to implantable lenses, ensuring tailored
freatment for diverse vision needs & solidifying Alcon’s standing in
global myopia management.

Cost synergies are expected from stfreamlined manufacturing,
enhanced global distribution, & reduced overhead.
Alcon’s expanded scale will allow for more efficient
manufacturing, potential production shifts, &
optimized logistics. Leveraging Alcon’s established
sales infrastructure will lower the average cost per
unit, while combining back-office functions &
harmonizing R&D pipelines should eliminate
duplicates & accelerate
innovation—anticipated to

Oded Ben-Joseph, PhD, MBA
improve profit margins. 77

Outcome Capital, LLC
oben-joseph@outcomecapital.com
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Highlighted Health Tech Merger

4 N
Waltz ) EVERSANA
Health
Target Buyer
Date: 08/26/2025 S6B | Commercial
Type: M&A Deal Value Deal Stage

Target Description: Waltz Health offers an Al-driven marketplace
designed to provide users with information that guides prescription
care & better pricing options. EVERSANA is a leader in
commercialization services to the pharmaceutical industry.

Transaction Structure & Overview

The unified healthcare platform offers next-generation
commercialization that accelerates access & fransforms drug value

Waliz's software-powered drug-price marketplace & direct-to-
payer solutions will augment EVERSANA COMPLETE
Commercialization™ model fo reach covered patients

The combined organization enables net-price models & copay
optimization for improved drug affordability & adherence

PULSE

Ovutcome Strategic Insights ~

Eversono & Waltz Health announced a merger
combining Eversana’s pharmaceutical
commercialization capabilities with Waltz
Health's tfechnology-enabled payor solutions
to create a platform that directly connects
pharmaceutical companies & other life
sciences innovators to payors, including
commercial insurers, self-insured employers, &
PBMs. While relative pricing issues at the
country level capture news cycles & attention,
they do not address existing structural
inefficiencies. This combination and

a more efficient & transparent
channel holds promise for improved
patient access & affordability. 3

Charles Simmons, JD
Outcome Capital, LLC
csimmons@outcomecapital.com
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Highlighted Ophthalmology Partnership

p N
.‘.k Boehringer
PALAT' N I”ll Ingelheim
Target Partner

$326M

Deal Value

Date: 08/18/2025 Pre-Clinical

Type: Partnership Deal Stage
Target Description: Palatin Technologies focuses on
development of medicines that modulate the activity of the
melanocortin receptor system for treatment of diseases with
significant unmet needs such as diabetic retinopathy.

Transaction Structure & Overview

+ The highlighted transaction provides funding to develop Palatin’s
melanocortin-based therapies, targeting significant unmet needs
such as dry eye, diabetic retinopathy (DR) & diabetic macular
edema (DME)

« Boehringer's global reach & expertise in advancing innovative
products are ideal for accelerating the development of Palatin's
retinal disease candidates

« Palatinis eligible for up to €280 million (approximately $327 million) in
milestone payments & fiered royalties on future sales.
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Ovutcome Strategic Insights

“The recent deal between Palatin Technologies & Boehringer
Ingelheim exemplifies strategic positioning, promising significant
advancements in ophthalmic therapeutics. This collaboration
combines Palatin’s specialized expertise in neuro-ophthalmology &
phase 2 pipeline with Boehringer's extensive global resources,
research capabilities, & commitment to therapeutic innovation.
Crucially the deal highlights the sweet spot for strategics undertaking
M&A in ophthalmology, & this fime it is European Pharma leading the
charge.

One of the primary benefits of the Palafin-Boehringer deal is the
expansion & enhancement of research & development capabilities.
Palatin, known for its innovative approaches to neuro-ophthalmic
conditions, has developed promising drug candidates that target
ocular tissues, such as treatments for dry eye disease & neuro-
ophthalmic disorders. By partnering with Boehringer, Palatin gains
access to advanced R&D infrastructure, extensive clinical trial
networks, & substantial funding. This infusion of
resources enables more comprehensive & faster
clinical development, reducing fimelines from
discovery to market. The partnership provides
immediate funding & validation to Palatin through
upfront payments, allowing them to advance their
first-in-class melanocortin receptor-targeted
freatment for retinal diseases, addressing
inflammation, vascular dysfunction, &
neurodegeneration collaboration. ¥y

Paul Ryb

Outcome Capital, LLC
pryb@outcomecapital.com
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Target Target Description Vertical
9 Investor 9 P Type ($M) Payment ($M)
L — Provider of sterile ophthalmic contfract Biotech/
8/4/2025 PILLARS PrestigeConsumer | development & manufacturing services M&A $109 N/A 1ec
PHARMA ac HEALTHOARE 1 throughout North America Pl
) Developer of implantable Collamer
8/5/2025 | " Sl RercAL Alcon lenses & infraocular lenses used in M&A $1,537 $1,537
refractive & cataract surgeries
( . -| ) . | Clinical-stage company developing Blieiea
8/5/2025 Vi g] QSa n°f| d|seose-mod|fy|ng ’rhe:ropeuhcs for M&A $406 $406 Pharma
NEURO neurodegenerative diseases
Developer of investigational medical
8/7/2025 apreo b BainCapital | devices designed to treat emphysema Financing $130 $130
HEALTE LIFE SCIENCES by reducing lung hyperinflation
Commercial-stage company operating
8/8/2025 @ Heartflow N/A in the business of non-invasive coronary IPO $364 N/A HealthTech
artery disease detection solutions
| = catayst | Developer of a patient customized
8/12/2025 confermal “H\j HEALTH implant device designed to prevent Financing $67 $67
e shape efsole everion = VENTURES | otroke in patients with atrial fibrillation
Hyperlinked
to Press . MedTech |:| Biotech/Pharma |:| HealthTech/HCIT . Diagnostics . Life Science Tools |:| Services

Release



https://www.theglobeandmail.com/investing/markets/stocks/PBH/pressreleases/33994252/prestige-consumer-healthcare-acquires-pillar5-pharma-for-expansion/#:~:text=On%20August%204%2C%202025%2C%20Prestige,performance%20and%20positive%20earnings%20guidance.
https://investor.alcon.com/news-and-events/press-releases/news-details/2025/Alcon-Agrees-to-Acquire-STAAR-Surgical/default.aspx
https://www.sanofi.com/en/media-room/press-releases/2025/2025-08-06-05-00-00-3128014
https://www.businesswire.com/news/home/20250807550956/en/Apreo-Health-Closes-%24130-Million-Series-B-Financing-to-Advance-Pivotal-Trial-and-Early-Commercialization-of-Breakthrough-Airway-Scaffold-for-Severe-Emphysema
https://www.heartflow.com/press-release/heartflow-inc-announces-closing-of-ipo/
https://conformalmedical.com/company/news/conformal-medical-closes-32-million-series-d-extension-to-advance-its-next-generation-left-atrial-appendage-occlusion-technology
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Date Target Vi Leeie Target Descripfion ed ea vaiue SRARTE Vertical
Investor Type ($M) Payment ($M)
- Gene therapeutics company leveraging Biotech/
8/15/2025 -Krlya Undisclosed | a vector design platform to develop Financing $313 N/A
; i . Pharma
targeted, low-immunogenicity therapies
( Health Provider of data conversion consulting
8/19/2025 H R“fvaers £ CitiusTech | services for digital health companies & M&A Undisclosed N/A Services
o healthcare provider organizations
Developer of organ preservation
8/25/2025 OfgCIﬂ@X “TERUMO | transplant device designed to reduce M&A $1,500 $1,500
liver decay
Developer of an Al-driven marketplace
8/26/2025 WGH'Z 0% EVERSANA | that guides decisions on care & provides M&A $6,000 N/A HealthTech
Health users with tools to lower costs
. Manufacturer of OTC products & i el
8/27/2025 kq FO | K KR | prescription medicines within key areas MBA $3,024 N/A
- . . . Pharma
heolthoare of skin, foot, digestive, & pain
o . One of the largest retail pharmacy
8/28/2025 [ 2ioio welgreens Boots llence ﬁg{% S[}/'&%ggsf chains globally selling a variety of M&A $39,749 $39.749 Services
consumer health products
Hyperlinked
to P MedTech Biotech/Ph HealthTech/HCIT Di ti Life Sci Tool Servi
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https://www.biospace.com/business/gene-therapy-specialist-kriya-raises-313m
https://www.healthdatamovers.com/insights/citiustech-acquires-health-data-movers-enhances-healthcare-provider-offerings-with-epic-implementation-capabilities/#:~:text=%E2%80%9CJoining%20forces%20with%20CitiusTech%20allows,on%20this%20transaction%20by%20Equiteq.
https://www.medtechdive.com/news/Terumo-acquires-OrganOx-liver-transplant-device/758547/
https://waterstreet.com/news/eversana-merges-with-waltz-health-to-create-a-new-force-in-pharma-commercialization-and-prescription-drug-access
https://www.prnewswire.com/news-releases/karo-healthcare-strengthens-its-portfolio-of-skin-health-brands-in-northern-europe-302543546.html
https://www.walgreensbootsalliance.com/news-media/press-releases/2025/sycamore-partners-completes-acquisition-walgreens-boots-alliance

OUTCOME

PULSE

Headquarters Office: Global Reach

< LiFESBIENGES!

20 Custom House Street @
s Suite 1200 , Q
Boston, MA 02110

+1 (617)431-2278

OUTCOME CAPITAL

LIFE SCIENCES ADVISORY
& INVESTMENT BANKING

International Offices: ——————

ReGCh The nghT OUTcome Via A. Galli, 2 6900 1305 South Suzhou Road, 2F

Lugano, Switzerland Shanghai, China www.outcomecapital.com

fnra® | SiPC




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

