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OUTCOME CAPITAL is a highly-specialized life sciences
& healthcare-dedicated investment banking & strategic
advisory firm adopting a unique market-driven, strategy-
led, approach to value enhancement. Our team consists Ovutcome Index Tracker ——
of indusfry veterans with broad enfrepreneurial, strategic &
operational expertise with deep scientific, clinical &
financial expertise.
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Industry-Shifting Transactions
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Highlighted Ophthalmology Acquisition

s

Target Acquirer

Date: 07/08/2026 S565M | Phase 2b/3
Type: M&A Deal Value Deal Stage

Target Description: iRenix Medical is an ophthalmic biopharma
company, developing IRX-101, an investigational ocular
antiseptic in phase 2b/3 for post-procedural pain and corneal
toxicity in patients receiving intravitreal therapy.

Transaction Structure & Overview
Tarsus acquired iRenix for $75M upfront, consisting of 50% in
cash and 50% in Tarsus common stock
iRenix has potential to receive approval and commercial
milestone payments up to $490M
Following the transaction, Tarsus acquired Alkeus

Pharmaceuticals in early August, defining a clear strategy to
enter the retinal disease market.

~

-
(1

Ovutcome Strategic Insights ~

Tarsus Accelerates Ophthalmology Growth with  Aggressive Refinal
Deals: The iRenix acquisition was an important move for Tarsus as it looks
fo broaden its presence in ophthalmology and establish a foothold in
refina, committing $75 million up-front. However, Wall Street reacted
with skepticism, as on July 8, Tarsus stock fell 4%. Over the following six
frading days, the company's stock dropped ~21%, reflecting investor
concern with immediate cash commitments. IRX-101, a late-stage asset
fargeting pain and ocular-surface toxicity associated with intravitreal
injections, gives the company a differentiated enfry point info the large
and growing retina market, while also opening up a new area for future
commercial growth.

What makes the strategy particularly notable is the pace af which Tarsus
followed that transaction. Just a month later, Tarsus announced the
acquisition of Alkeus Pharmaceuticals, for $450 million up-front, adding
gildeuretinol and another late-stage retinal program to its portfolio.
Taken together, these fransactions show that Tarsus is moving beyond its
initial focus and actively building a broader ophthalmology platform.
This is a bold capital deployment given the company's ~$2.5 billion
market capitalization. The speed and scale of the two deals
also suggest management has a clear appetite for

external innovation and is willing to invest meaningfully in
assefs that can expand the company’s long-term growth
opportunities. The initial slide in share price underscores
management's willingness to absorb short-ferm

dilution to remain steadfast in building a multi-asset retinal
platform. 39

Paul Ryb
Outcome Capital, LLC
pryb@oufcomecopifo/.com/
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Highlighted MedTech Acquisition

s

Target Partner

Date: 07/16/2026 S650M | Pre-Clinical
Type: M&A Deal Value Deal Stage

Target Description: SPR Therapeutics' lead commercial asseft,
the SPRINT® PNS System, is a minimally invasive
neuromodulation platform designed to provide short-term
therapeutic support for acute and chronic pain conditions.

Transaction Structure & Overview
Medtronic agreed to pay $650M for SPR Therapeutics, which
consisted of an undisclosed up-front payment
This acquisition is another example of Medtronic’s proven
playbook to strengthen the company’s existing franchises
within neuromodulation
The transaction is expected to be minimally dilutive to
Medftronic’s adjusted Earnings Per Share in fiscal year 2027

~
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Ovutcome Strategic Insights ~

“€As treatment options for disorders of the
brain  and peripheral nervous system
continue to evolve rapidly, including the
emergence of new classes of
pharmaceutical interventions, Medtronic's
acquisition of SPR Therapeutics is another
signal  that  neuromodulation is an
increasingly important therapeutic
modality. Across conditions affecting both
the central and peripheral nervous systems,
clinicians and industry participants are
recognizing that external and
peripheral neurostimulation
technologies can play a
meaningful role within evolving
treatment paradigms.??

Charles Simmons, JD
Outcome Capital, LLC
csimmons@outfcomecapital.com

J
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Highlighted MedTech CDMO Acquisition

s

Target Acquirer
Date: 07/31/2026 Undisclosed| Commaercial
Type: M&A Deal Value Deal Stage

Target Description: Medres Group's Nitol Development Center
is a CDMO (Contract Development Manufacturing
Organization), specializing in Nitinol molding, a nickel-titanium
alloy commonly used in disposables and surgical implants.

Transaction Structure & Overview

Quasar Medical acquired Medres’ Nitinol Design and
Development Center assets and operations in San Diego,
while the Medres International parent company confinues to
operate independently focusing on European expansion
This asset transaction includes a 10,000-square-foot San
Diego facility and technical leadership bringing extensive
industry experience

~
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Ovutcome Strategic Insights ~

The acquisition of Medres Nitinol Design and Development Center by Quasar
Medical provides a clear roadmap for MedTech CDMO leaders seeking to
enhance strategic value and position for a premium exit. The fransaction
centers on a 10,000-square-foot San Diego development and manufacturing
facility with specialized engineering talent and deep expertise in Nifinol—a
technically demanding material used in minimally invasive disposables and
implantable devices. Rather than competing as a broad-based confract
manufacturer, Medres built differentiated capabilities in nitinol laser cutting,
shape setting, and electropolishing that make it a critical partner for device
innovators.

For CDMO CEOs, the lesson is clear: valuation expands when specialized
technical capabilities create meaningful barriers to entry and become
embedded in customers’ product-development workflows. Proprietary
process expertise, proven execution in difficult materials, and a reputation
for solving complex engineering challenges can support both customer
stickiness and buyer interest.

The deal also reinforces the value of elite talent. Building a team of
recognized technical leaders and experienced engineers can materially
strengthen a CDMO's competitive positioning, customer
credibility, and strategic relevance.

Finally, the Medres model demonstrates the importance of
engaging customers early. By supporting concept
development, prototyping, and design-for-manufacturability,
a CDMO can establish relationships before production volumes
scale, creating a natural pathway to downstream
manufacturing programs. For prospective acquirers, this
infegrated development-to-commercialization capability
represents a durable source of revenue visibility, Peter Meyer, PhD
customer retention, and growth. 37 ’

Outcome Capital, LLC
pmeyer@outcomecopitol.com/
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Buyer/ Lead Deal Deal Value Up-Front

Target Target Description Vertical

Investor Type ($M) Payment ($M)
Developer of blood-based oncology
07/01/26 diagnostics and molecular residual M&A $260 $160
disease tests for viral-mediated cancers.

Developer of a machine learning-driven Bhoreely
07/02/26 thymic cell engineering platform M&A $300 $140
. . . Pharma
intended to restore immune function.
Developer of novel therapeutics for rare Biotech/
07/06/26 endocrine diseases and endocrine- M&A $10,000 $8,800
Pharma
related tumors.
Developer of Protein S-targeting therapies Biorechy
07/06/26 for bleeding disorders, including von M&A $2,000 $1,250
. . Pharma
Willebrand disease.

Developer of automated pathology
07/07/26 workflow systems for tissue sample M&A $314 $210
fracking and management.

Developer of cardiometabolic therapies
07/13/26 ARCHIMED for cholesterol management and M&A $1,100 $1,000
cardiovascular disease prevention.

. Diagnostics . Life Science Tools |:| Services
9

Biotech/
Pharma

Hyperlinked
fo Press . MedTech

|:| Biotech/Pharma |:| HealthTech/HCIT
Release



https://investors.caredx.com/news/news-details/2026/CareDx-Announces-Agreement-to-Acquire-Naveris-A-Leader-in-Viral-Mediated-Cancer-MRD-Surveillance-Testing/default.aspx
https://ir.unither.com/press-releases/2026/07-02-2026-113022825
https://news.vrtx.com/news-releases/news-release-details/vertex-acquire-crinetics-pharmaceuticals
https://investor.incyte.com/news-releases/news-release-details/incyte-completes-acquisition-vega-therapeutics-wholly-owned
https://www.halma.com/news/press-releases/2026/halma-strengthens-healthcare-capabilities-to-support-safer-more-efficient-diagnostics
https://www.archimed.group/news/archimed-successfully-completes-take-private-of-esperion/
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July 2026 | Transaction Lineup PULSE
Buyer/ Lead Deal Value Up-Front

Target Target Description Vertical

Investor ($M) Payment ($M)
Developer of a peripheral nerve
07/16/2026 stimulation therapy platform designed to M&A $650 Undisclosed
freat severe pain.

Developer of cardiac vascular implants
07/17/2026 designed to improve the congenital M&A $118 $118
and structural heart conditions.

Peptide and oligonucleotide contract
07/20/2026 development and manufacturing M&A $1,806 $1,806 Services
organization.

Genomic sequencing solution provider

07/20/2026 supporting personalized cancer vaccine M&A $1,500 $1,500 Eﬁ;err(::j/
development.
Developer of an Al-powered revenue
07/22/2026 cycle management platform designed Financing $120 $120 Heoll_’:rgﬁch/

to streamline health insurance claims.

Medical technology company focused
07/29/2026 on developing and commercializing M&A $369
fissue repair and bone fusion products.

. Diagnostics . Life Science Tools

Hyperlinked
fo Press . MedTech

|:| Biotech/Pharma |:| HealthTech/HCIT
Release



https://news.medtronic.com/2026-07-16-Medtronic-completes-acquisition-of-SPR,-expanding-patient-access-to-minimally-invasive,-non-opioid-treatment-of-chronic-and-acute-pain
https://www.reuters.com/business/healthcare-pharmaceuticals/indias-alkem-laboratories-unit-buy-up-55-stake-occlutech-holding-994-million-2026-02-13/
https://samsungbiologics.com/media/company-news/samsung-biologics-announces-all-cash-offer-to-acquire-polypeptide
https://www.tempus.com/news/pr/tempus-to-acquire-personalis-integrating-mrd/?srsltid=AfmBOooDtJBNORP_EbzIss_HKG3hRBvUZGjLCkk3PbtjbnC5SK94KZm_
https://www.fiercehealthcare.com/health-tech/candid-health-secures-120m-series-d-funding-ai-powered-rcm-ramps
https://investors.mimedx.com/news-releases/news-release-details/mimedx-acquire-sanara-medtech
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