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Our healthcare team architects market-defining outcomes
for some of the most innovative medical device, life science and

diagnostics, healthcare services and pharmaceutical

companies in the world,
BioTech / Pharma Healthcare Services Life Sciences / Diagnostics Medical Devices
HEADLINE TRANSACTIONS
TARGET ACQUIROR ACQUISITION SYNOPSIS

- Johnson & Johnson, Inc. (NYSE: JNJ) has entered a definitive agreement to acquire Intra-Cellular Therapies, Inc. (NASD: ITCI)
- Johnson & Johnson is a pharmaceutical company engaged in manufacturing pharmaceutical and consumer healthcare products and
medical devices

O ITnErEa;CieyLIJLaSI’ Johnson&dJohnson - Intra-Cellular Therapies develops novel drugs for the treatment of neuropsychiatric and neurologic diseases and other disorders of the
central nervous system

- Total Consideration: $15.5 billion cash
- Per Share Price Premium: 39.9%
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- Stryker Corp (NYSE: SYK) has entered a definitive agreement to acquire Inari Medical, Inc. (NASD: NARI)
- Stryker is a developer, manufacturer and marketer of medical devices including orthopedic, medical, surgical, neurotechnology and spine
products

Ve
QINARI str‘yker‘ - Inari Medical is a medical device company focused on developing products to treat venous diseases

- Total Consideration: $4.9 billion cash
- Per Share Price Premium: 60.7%

- Zimmer Biomet Holdings, Inc. (NYSE: ZBH) has entered a definitive agreement to acquire Paragon 28, Inc. (NASD: FNA)
@ - Zimmer Biomet Holdings designs, manufactures and markets orthopedic reconstructive products
Exclusively foot & ankle
Y - Paragon 28 is a medical device company focused on the foot and ankle orthopedic market
P0f098n ZIMMER BIOMET donese evice compeny oes P
- Total Consideration: $1.3 billion cash; $103 million earnout

- Per Share Price Premium: 20.0%

Your progress. Our promise:

- Boston Scientific Corp. (NYSE: BSX) has entered a definitive agreement to acquire Bolt Medical Inc. from a consortium of investors
B O LT BOStOIl - Bolt develops an intravascular lithotripsy (IVL) advanced laser-based platform to treat coronary and peripheral artery disease
M E D | C A L SClCﬂtlﬁC - Boston Scientific develops, manufactures and markets medical devices that are used in a range of interventional medical specialties
- Total Consideration: $600 million cash; $300 million earnout
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HEALTHCARE GROWTH &
VALUATION TRENDS

Enterprise Value / LTM Revenue
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SELECTED HEALTHCARE
TRANSACTIONS

Target Acquiror BioTech / Pharma Transactions
igééﬁ [i)(r)c;gram Scorpion Therapeutics' STX-478 program is a novel small
TherapZutics Eli Lilly (NYSE: molecule currently in Phase I/Il trials for breast cancer Bella Excellence is a board-certified physician-led
C— LLY) and other solid tumors Bella Excellence Formula Wellness medical spa located in Tampa Bay, offering injectables,
— Total Consideration: $2.5 billion cash (Trive Capital) facials, laser therapy, IV treatment, hormone replacement
therapy, medical weight loss and body sculpting
IDRY, Inc. ‘ IDRx specializes in the production of a small molecule
(Consortium of ggi)p‘c (LSE: drug for gastrointestinal stromal tumors Reg(r}]are Ilnc ) it living health )
Investors) Total Consideration: $1.0 billion cash; $150 million earnout (Brig tSpnnlg National Mentor Res-Care P“)Y"?es comrlnurlmy ving healthcare services
Health Services Holdinas Inc for elderly individuals with intellectual and developmental
Inc (NASD: 9 disabilities
BTSG))
R
egeneron . o ) Revelation Cascade Specialty Pharmacy provides animal health
Pharmaceuticals,  Oxular is a clinical stage pharmaceutical company Cascade . ;
Oxular Ltd . A ) Pharma Corp and ENT-focused compounded medicines tailored to
Inc. (NASD: developing treatment systems for retinal disorders Specialty . ‘ } .
REGN) Pharmac (Osceola Capital each patient; the pharmacy is based in Poulsbo, WA and
y Management LLC) distributes to 13 states
m Life Sci / Diagnostics Transactions
Inspection Evident's Inspection Technologies division
Technologies Westinghouse Air manufactures biological microscopes, industrial Advanced Aspen Medical Advanced Orthopaedics manufactures and supplies
dIYISIOﬂ of ‘ Brake Technologies mlcroscopgs, industrial endoscopes, non-destructive Orthopaedics Inc Products LLC bracing solutions and orthopedic soft goods
Evident Corp (Bain  Corp (NYSE: WAB) testing equipment and X-ray analyzersiotal (Cortec Group)
Capital) Consideration: $1.8 billion cash
Evergreen Evergreen Theragnostics is a radiopharmaceutical o GCM Holding Precision Swiss Products provides technical machining
Theragnostics Inc ~ Lantheus Holdings ~ contract development and manufacturing organization Precision Swiss  Corporation solutions for customers across a variety of industries
(Consortium of Inc (NASD: LNTH) ~ Total Consideration: $250 million cash: $750 million Products, Inc. (Avista Healthcare including medical devices
Investors) earnout Partners)
Akoya Biosciences is a life sciences technology v
° ’ : Spinal Implant : ) .
Akoya Quanterix Cor company developing end-to-end solutions for tissue BUSiness of Viscaglioso The Spinal Implant business of Stryker develops spinal
Biosciences, Inc (NASD: QTHX)p analysis and spatial phenotyping Stryker (NYSE:  Brothers implants and surgical instruments intended for spine
(NASD: AKYA) ' Total Consideration: $135 million cash SYK) ' procedures
Per Share Price Premium: 231%
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ABOUT TM CAPITAL, A DIVISION OF JANNEY

FOUNDED IN 1989 AND NOW PART OF JANNEY MONTGOMERY SCOTT, TM CAPITAL IS THE CLIENT-FIRST INVESTMENT BANKING TEAM ADVISING INDUSTRY-LEADING COMPANIES ACROSS NORTH AMERICA AND AROUND
THE WORLD. IN EVERYTHING WE DO, OUR PROFESSIONALS SHARE A RELENTLESS COMMITMENT TO ENGINEERING EXTRAORDINARY OUTCOMES WITH AN UNMATCHED STANDARD OF CLIENT CARE. OVER THE LAST THREE
DECADES, WE HAVE COMPLETED NEARLY 450 TRANSACTIONS WITH A COMBINED VALUE OF $30 BILLION. WITH OFFICES IN ATLANTA, BOSTON AND NEW YORK, OUR MISSION CRITICAL CAPABILITIES INCLUDE: COMPLEX
MERGERS AND ACQUISITIONS; DEBT AND EQUITY FINANCINGS; MINORITY AND MAJORITY RECAPITALIZATIONS; RESTRUCTURINGS; AND BOARD ADVISORY SERVICES. TM CAPITAL IS ALSO A MEMBER OF OAKLINS, THE
WORLD'S MOST EXPERIENCED MID-MARKET M&A ADVISOR, WITH OVER 850 PROFESSIONALS AND DEDICATED INDUSTRY TEAMS IN MORE THAN 45 COUNTRIES, HAVING CLOSED 1,700 TRANSACTIONS IN THE PAST FIVE
YEARS. FOR MORE INFORMATION, PLEASE VISIT WWW.IMCAPITAL.COM.

ABOUT JANNEY

JANNEY IS A LEADING FULL-SERVICE WEALTH MANAGEMENT, CAPITAL MARKETS, AND ASSET MANAGEMENT FIRM DEDICATED TO PUTTING CLIENT NEEDS FIRST, WE ARE COMMITTED TO PROVIDING INDIVIDUALS, FAM-
ILIES, BUSINESSES, AND INSTITUTIONS WITH TAILORED FINANCIAL ADVICE TO HELP REACH THEIR PERSONAL OR BUSINESS GOALS. WE FOCUS ON BUILDING STRONG RELATIONSHIPS, SUPPORTED BY A FOUNDATION
OF TRUST AND PERFORMANCE. WITH A HISTORY OF STRENGTH AND STABILITY, AN ABILITY TO EXECUTE, AND A CULTURE OF SERVICE AND COLLABORATION, WE CONTINUE TO DELIVER ON OUR MISSION OF OFFERING
THE HIGHEST STANDARD OF SUCCESS IN FINANCIAL RELATIONSHIPS, JANNEY IS A MEMBER OF THE FINANCIAL INDUSTRY REGULATORY AUTHORITY, THE NEW YORK STOCK EXCHANGE, AND SECURITIES INVESTOR

PROTECTION CORPORATION.

THIS COMMUNICATION IS THE INTELLECTUAL PROPERTY OF TM CAPITAL, A DIVISION OF JANNEY AND MAY NOT BE REPRODUCED, DISTRIBUTED, OR PUBLISHED BY ANY PERSON FOR ANY PURPOSE WITHOUT JANNEY'S
EXPRESS PRIOR CONSENT.

DISCLAIMER: This communication has been created by the Investment Banking Department of Janney Montgomery Scott LLC ("Janney”) and is to be used for informational purposes only. It is not a product of Janney's
Research Department. The information presented herein is taken from sources believed to be reliable but is not guaranteed by Janney as to its accuracy or completeness and is subject to change. The views ex-
pressed in this communication reflect the personal views of the author(s) regarding the subject securities and issuers and may differ with those of Janney or Janney's Research Department. This communication shall
not constitute a solicitation or offer to purchase or sell a security This communication is intended for Institutional Use Only, not for retail investors, and should not be distributed, forwarded, or otherwise disseminated.
Nothing in this material should be construed as tax, legal, or accounting advice. Please consult your own tax, legal, and accounting professionals. Member: NYSE, FINRA, SIPC.
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