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FCF Healthcare & Life Sciences Overview

Overview

% Focus on Biotech, MedTech and HealthTech

We advise innovative companies on arranging, structuring
and placing equity, debt, and licensing transactions in a
holistic financing approach
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FCF advises on the following transaction types:
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Enno Spillner Dr. Joachim Prof. Dr. Zaid Maleh Sean Jian, CFA
Advisor — M. Greuel Horst Domdey Healthcare & Life Sciences Healthcare & Life Sciences
Capital Markets Advisor — Valuations Advisor — Science & Banking — Dubai Banking — China
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=~ Services

v" Integrated Financial
Modelling

v" Investor Screening

v' Management Presentation

v Post-Transaction Support

v Due Diligence Support

Over 100 years booessis
in aggregated S
Healthcare & ) 1, 5.00

: ; international
Life Sciences )
; investors
experience
over 80
completed 8 r egularly
Healthcare & Life published
Sciences Healthcare &
transactions Life Sciences
(Professionals and reports
Advisors)
v Investor / IR Roadshow
v Equity & Debt Fundraising
v" Term Sheet Negotiation
v' Life Science Advisory Board
v" Closing Assistance
v

IPO Execution Support

v Financing Strategy Advisory

(extract from service portfolio)

+++ More information on FCF Life Sciences can be accessed on https://www.fcf.de/life-sciences/ +++
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Intelligent Market Monitoring based on Broad Research Focus

THE FIMANIZING SPECIALIST

Our capital markets research feeds our proprietary investor database

Data Collection Market Monitoring

HC & LS Venture Capital Monitor — EU HC & LS Venture Capital Monitor — USA
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Executive Summary

FCF Healthcare & Life Sciences
Venture Capital Monitor - USA

is a monthly published overview of Biotech, Pharmaceutical,
MedTech and HealthTech companies, displaying venture capital
financing trends in the USA’s healthcare & life science industry

Scope
The selection of companies is based on the following criteria:

= Focus on transactions with United States headquartered
healthcare & life science companies and available deal volume

= Companies operating in the Biotech, Pharmaceutical, MedTech,
HealthTech, TechBio, Services or other life science related
sectors

= The Biotech sector is further divided into the following therapy
areas / indications: Cardiovascular, Central Nervous System,
Dermatology, Gastrointestinal, Gender Specific & Hormonal
Disorders, Immunology, Infectious Disease, Metabolic Disorders
(Obesity  and Diabetes), Musculoskeletal, Oncology,
Ophthalmology, Rare Diseases, Respiratory, and Others

To recommend colleagues or fellow investors to be added to the
mailing list, kindly send an email with the respective contact
information

Recipients

The FCF Healthcare & Life Sciences Venture Capital Monitor - USA
targets the following recipients:

= Corporates / Executives = Venture capital investors

= |nstitutional investors = Family Offices / HNWI

= Private equity investors = Advisors

Availability

The FCF Healthcare & Life Sciences Venture Capital Monitor - USA
is available on FCF’'s website at “www.fcf.de/healthcare-life-
sciences”

Data

All input data is provided by Pitchbook and is not independently
verified by FCF- Ratio and multiple calculations are driven based on
the input data available- For additional information and disclaimer,
please refer to the last page

If you have questions, comments or ideas, please do not hesitate
to contact us
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Top-20 United States Venture Capital Transactions in HC & LS

Deal Total

A Indication / Volume Raised
Overview # Date Company Subsector Stage Company Description Series (EURm) (EURm) Deal Synopsis
Cumulative Financing Volume (EURm) ggeﬁgfn:g(f::utical The company raised $372.5 million of Series D
Central Nervous con?lpany AP venture funding in a deal led by Forbion and
40,000 i i
35000 34,804 118/07/25  MapLight E';’te"h ! g{‘“‘t.e"; é focus on the discovery 319 588 ?lo'dme}” Zahe. fThﬁ et el lb.e c‘,‘.s‘ed. e f‘;”d
30,000 T arma P:lca ; tage and development of novel :\AE (e))épgre’\l/tllxn of ot IIer potintla |'m' |c|at|o(ri13 or
25,000 ' . (A1) treatments for debilitating re;:Iin?ca-l i éﬁ:ewemafa?r:serc'mca an
fg'ggg brain disorders. P pip prog :
10,000
' 2025
5*008 2024 Developer of an artificial
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec intelligence-powered The company raised $243 million through a
Deal volume July 2025 (July 2024) in EURm: 1,618 (2,963) medical scribe designed N A A
Dealcount Jly 2025 (Juy 2024) 87 135 Ambience - to capture the nuances of combination of Series C venture funding and debt
Deal count YTD 2025 (1D 2024). 962 (1075) 2 29/07/25 HealthTech o h 179 274  in a deal led by Andreessen Horowitz and Oak
Healthcare On market clinician-patient HC/ET. The funds will be used to continue
Healthcare- & Life Biotech- & Ph conversation in real-time "
1otec arma ) . expanding the Al platform across health systems.
Sciences Subsectors Indications into a comprehensive
) Others note.
Healthcare Services {EUR 325m)
{EUR 382m) 2% (S)enlra\ Nervous
echBio ° tem
6% \ ” The company raised $132 million of Series B
‘ Oneology Operator of a venture funding. The funds will be used to support
HeattiTech Biotech / EUR Immunology . Oncology / radiopharmaceutical the advancement of the company's pipeline,
HoahTact Pharma 9,532, Biotech / . g 3 " )
(EUR 5.030m) (EUR 8,532m) g 3 29/07/25 ARTBIO Pharma Clinical Stage company intended to offer 113 217 including the lead program, AB001, for metastatic
(Phase I) a new approach to the castration-resistant prostate cancer, through
” % treatment of cancer. Phase Il clinical trials, and enable continued
others Cardiovascular expansion of the company's supply chain.
MedTech Ophthalmology
(EUR 5.051m)
The company raised $110.9 million through a
Top 5 Deals in 2025 Top 5 Investors in 2025 Overator of a combination of Series B and Series B1 venture
Renibus Biotech / Cardiovascular / biztechnology company funding from Cathexis Ventures, Bios Partners,
Deal Deal # of ni i
# Company HQ  Volume Series  # Investor HQ  Volume' Deals 4.17/07/25 Therapeutics Pharma Clinical Stage intended to develop novel 95 156 CKG Management and other undisclosed. Of the
(Phase I harmacologic therapies total amount, $23.41 million was raised in the form
1 Retro E 97 A g:{‘:l;:: B 404 12 P 9 pies. of SAFE notes which subsequently got converted
to equity.
2 Neuralink E 576 E 2 NovoHoldings & 169 8
Developer of an
3 Transcarent EE 437 D 3 lilumina =T 2 ultrasound phased array The company raised $100 million of Series A
= = Nudge - . o . .
(Healthcare _J device designed to venture funding in a deal led by Thrive Capital and
Eikon — F-Prime - 5 22/07/25 Technolo MedTech IND-Enablin develop the technology 86 86 Greenoaks Capital Partners on July 22, 2025.
Therapeutics —— 337 b 4 Capital 161 12 s stems)gy 9 for interfacing with the Sabrina Hahn and Other undisclosed individual
¥ brain to improve people's investors also participated in the round.
5 Pathos BE 37 D ARCH Veniure g= 459 7 lives.

Source: PitchBook as of 01-09-2025; FCF Equity Research

Note: All volumes in EURm; financing rounds without deal values are excluded
'Proportional attribution of deal values to investors participating in a transaction (transaction volume / # investors by financing round)

For additional transactions please contact us



Top-20 United States Venture Capital Transactions in HC & LS

Source: PitchBook as of 01-09-2025; FCF Equity Research

Note: All volumes in EURm; financing rounds without deal values are excluded
'Proportional attribution of deal values to investors participating in a transaction (transaction volume / # investors by financing round)

For additional transactions please contact us

Deal Total
. Indication / Volume Raised
Overview # Date Company Subsector Stage Company Description Series (EURm) (EURm) Deal Synopsis
The company raised $75.5 million of Series A
Cumulative Financing Volume (EURm) venture funding in a deal led by M Ventures, 4BIO
Crzizion o @ ol Ul Capital, Sofinnova Partners and Hadean Ventures
. radio therapeutic ’ . :
40,000
35000 34,804 6 09/07/25  Actithera E';’te"h ! g”c‘(’:'f.’g.y / s company intended for A 65 70 Tge e el bfe :S.eﬁ e ?“I"p‘;“Ft:‘; )
30,000 arma re-Clinical Stage biotechnology research advancement of Actithera's lea asset into
21,549/ 23,884 : clinical development in multiple indications, while
25,000 services. : ; ;
20,000 also enabling the continued development of its
15,000 proprietary RLT discovery platform.
10,000 2025
5,000 2024
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec H
Deal volume July 2025 (July 2024) in EURm: 1,618 (2,953) Mgtabollc . Operator of.a The company raised $71.84 million through a
Deal count July 2025 (July 2024): 97 (133) Sparrow Biotech / Disorders, Obesity, pharmaceutical company combination of Series B venture funding from
Deal count YTD 2025 (YD) 2024): 962 (1073) 7 01/07/25 Pharmaceuti o " and Diabetes / intended to develop B 62 107 | disclosed investors on July 1, 2025 gutting the
. . cals Clinical Stage treatments for disorders company's pre-money valuation! at $4é 16 million
Healthcare- & Life Biotech- & Pharma (Phase 1) of corticosteroid excess. : :
Sciences Subsectors Indications
Hoaltnaro Sonves s
TechBio 2%2% g;a::;\‘ enevs A q TS
(EUR1220m) 6% \ Developer of flexible The company raised an estimated $59 million in a
‘ Oneology - . F:ievices — deal led by Crescent Enterprises Invests and Fred
HeattiTech Biotech / ER Immunology EndoQuest Clinical Stage to perform broce durgs in Moll. The funds will be used to fuel the
(EUR 5039m) oy 9,532, 8 14/07/25 . MedTech 9e P P D 51 177 advancement of it's flexible endoluminal surgical
Robotics (Phase Il / Pivotal the body using the natural platform, supporting the ongoing pivotal
” S g‘cr;‘f_?rse:”d operating PARADIGM clinical trial and accelerating the
others Cardiovascular ’ pathway towards U.S. FDA clearance.
MedTech Ophthalmology
(EUR 8,051m)
. ) Developer of The company raised $56 million of Series D
Top 5 Deals in 2025 Top 5 Investors in 2025 neuromodulation venture funding in a deal led by EQT Life
Neuros -/ technology designed to Sciences. The funds will be used to support U.S.
Deal Deal # of
# Company HQ__ Volume Series # Investor HQ_ Volume' Deals 9 09/07/25 Medical MedTech On market develop proprietary b 48 141 commercialization and further development of its
A B o A General B a0 12 _theraples for unmt_at needs grpundb_reakmg Altius® Direct Electrical Nerve
Catalyst in patients worldwide. Stimulation System.
2 Neuralink E 576 E 2 NovoHoldings mm 169 8
Operator of a reak-time The company raised $43 million of Series C
3 Transcarent E= 437 D 3 lilumina = 169 2 tracking platform intended venture funding in a deal led by Warburg Pincus
Post Acute : O and Dorilton Ventures on July 18, 2025, putting the
. o 1018/07/25 . HealthTech mprove pe Y 37 58 company's pre-money valuation at $135 million.
'ﬁ\kon i E P 4 (F:Pr'lm|e ES e 12 IS CUELLL SIS EIEES Concord Health Partners, Rubicon Founders
i i Eecleaiite e Generator Ventures and ’other undisclosed l
5 Pathos E 37 D ‘;Zfr:r‘ée"‘“re E 159 7 system. investors also participated in the round.



Top-20 United States Venture Capital Transactions in HC & LS

Deal Total

Source: PitchBook as of 01-09-2025; FCF Equity Research

Note: All volumes in EURm; financing rounds without deal values are excluded
'Proportional attribution of deal values to investors participating in a transaction (transaction volume / # investors by financing round)

A Indication / Volume Raised
Overview # Date Company Subsector Stage Company Description Series (EURm) (EURm) Deal Synopsis
The company raised $33 million through a
Cumulative Financing Volume (EURm) . combination of Series A-1 and Series A-2 venture
Metabolic Developer of late-stage S .
) . L ) funding in a deal led by Cerberus Capital
40.000 f Disorders, Obesity, preclinical drugs designed .
35,000 34,864 1101/07/25 Syntis Bio Biotech /4 Diabetes / for oral therapy for A 29 v, WETEGEMET, MBI uill 120 LERE) (9 Slpelt
' Pharma L . ) Phase 1 trials of Synt-101 and kick-start human
30,000 21,549/ 23,884 Clinical Stage obesity, diabetes, and ; : s [
) h h studies for Synt-202, a first-of-its-kind oral enzyme
25,000 (Phase I) rare diseases
20,000 ' therapy targeting homocystinuria, a rare pediatric
15,000 metabolic disorder.
10,000
5000 2028
0 The company raised $31 million of Series B-3
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec venture funding in a deal led by Manta Ray
Deal volume July 2025 (July 2024) in EURm: 1,618 (2,963) Developer of a novel . ,
Deal count July 2025 (July 2024): 97 (133) ZJ analytical platform Ventures on July 10, 2025, putting the company's
Deal count YTD 2025 (YD) 2024): 962 (1073) 1210/07/25 Aqtual HealthTech ) ; p B 27 45  pre-money valuation at $37.4 million. BOLD
PoC Studies designed for cancer drug . .
. . treatment Longevity Growth, BOLD Capital Partners, Genoa
Hefﬂlthcare- & Life Blo.tecf'l- & Pharma : Ventures , Yu Galaxy, and other undisclosed
Sciences Subsectors Indications investors also participated in the round.
Healthcare Services | Gumossm
{EUR 382m) o, 2% Central Nervous
T o Sy
; ‘\ Oncalogy ‘ Developer of a
HealtiTech 4 Biotech / R Immunology Juvena -/ z:gsgjgmaﬁ:lftgﬂ ity The company raised $30.49 million of venture
(EUR 5.039m) oy 9,532, 1324/07/25 Theraneutics 1echBio Clinical Stage - de(;ytg discover novel B 26 78  funding from undisclosed investors on July 24,
P (Phase 1) . 2025.
” % protein-based
Cardiovascular therapeutics.
Others
MedTech Ophthalmology
(EUR 5.051m)
The company raised $30.08 million through the
Developer of an
. ) automa‘:ed re-bill review combination of Series A-1, Series A-2 and Series
Top 5 Deals in 2025 Top 5 Investors in 2025 P! A-3 venture funding in a deal led by Bain Capital
Charta -/ platform designed to help Ventures The funds will be used to scale product
Deal ) Deal - #of 1422/07/25 HealthTech physicians with clinical A 26 26 X . -
# Company HQ Volume Series # Investor HQ Volume'! Deals Health On market development, grow the company's engineering and
accuracy and capture
General . go-to-market teams, as well as accelerate
1 Retro E 97 A BE= 404 12 every revenue and quality - ) - - -
Catalyst opportunit enterprise integrations with leading providers and
PP Y- payers nationwide.
2 Neuralink E 576 E 2 NovoHoldings mm 169 8
Developer of biopolymer- . - .
3 Transcarent E= 437 D 3 Jllumina BE= 169 2 - based hemostatic device The company raised $28.55 million of Series B
Clinical Stage desianed to manage venture funding from Aspira Capital Management,
Eikon F-Prime 1524/07/25 Medcura MedTech 9e 9 anag B 24 49 DMV Angel Group and other undisclosed investors
) B 337 D 4 FoPr 161 12 (Phase Il / Pivotal surgical bleeding in . Rt
Therapeutics -~ Capital Study) clinical, military, and on July 24, 2025, putting the company's pre-
consunywer envir70nments money valuation at $83.45 million.
5 Pathos BE 37 D ARCH Veniure g= 459 7 )

For additional transactions please contact us 9



Top-20 United States Venture Capital Transactions in HC & LS

ECTALIET

Deal Total

A Indication / Volume Raised
Overview # Date Company Subsector Stage Company Description Series (EURm) (EURm) Deal Synopsis
Cumulative Financing Volume (EURm) Developer of a digital The company raised an estimated $28 million of
9 content platform designed venture funding from MemorialCare Innovation
40,000 -y to integrate mental health Fund, Concord Health Partners and First Trust
35.000 34,864 1601/07/25 NeuroFlow HealthTech B (e programs with B 24 76  Capital Partners on July 1, 2025, putting the
30,000 21,549 23,884 measurement-based care company's pre-money valuation at $290 million.
25,000 and consumer Echo Health Ventures, and other undisclosed
fg'ggg engagement. investors also participated in the round.
10,000
5,000 2024
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
e Z‘i:ﬂid;'éé‘?w:‘éiﬁfﬁ"9'7"5%3‘”,' e 2o y Developer of medical The company raised $27.70 million of venture
Deal count YTD 2025 (1D 2024). 962 (1075) 1721/07/25 Codan MedTech . devices designed for c 24 24  funding from undisclosed investors on July 21,
critical care applications. 2025.
Healthcare- & Life Biotech- & Pharma
Sciences Subsectors Indications
Healthcare Services s
{EUR 382m) o, 2% Central Nervous
T g Syt _
‘\ Oneology DRI 1 EIn Lo EIn The company raised $27.3 million through a
4 ' system designed to treat o f ;
HeattiTech Biotech / ER Immunology Versa ZJ tricuspid requraitation b combination of Series C-1 and Series C-2 venture
(EURs039m) omssam 9,532n 1828/07/25 MedTech g [Pl WPTR Y C 23 43  funding from Santa Cruz Ventures and other
Vascular PoC Studies supporting native valve ) . )
) . . . undisclosed investors on July 28, 2025, putting the
function without disrupting , f e
: company's pre-money valuation at $68.7 million.
Corgiovasular cardiac structures.
Others
MedTech Ophthalmology
(EUR 5.051m)
Top 5 Deals in 2025 Top 5 Investors in 2025 Operator of a minimal ) -
_J residual disease The company raised $25.1 million of venture
# Gompany HQ  Velme Seris  # Ivestor H vaen 1908/07/25 Adela MedTech 5~ siudies monitoring platform A 22 120  funding in the form of Convertible notes from F-
intended to help in early Prime Capital on July 8, 2025.
1 Retro BE o7 A Senera B 404 12 cancer detection.
atalyst
2 Neuralink E 576 E 2 NovoHoldings mm 169 8
The company raised $24 million through a
— ) — Dy J combination of Series B-1 and Series B-2 venture
SRi=nscaren i B S Silllumiay = & 2 velop o funding in a deal led by 5AM. The funds will be
s -/ ustidls) elneliysis b used to expand the company's mail-in semen
Eikon F-Prime -— 2016/07/25 (Devices and MedTech o K designed to offer lab- B 21 49 Ivsi par incl d'p 2’ il d
Therapeutics E 3w D 4 Capital = e 12 Supplies) ) T grade results that a analysis Semc‘?s’ Ielveling) i !ty I [Pt .
- vasectomy testing, through continued growth of its
physician approves. - ;
= @ 5 ARCHVenture g= 156 , clinical partner network now spanning more than
& FEflies = Partners = 2,500 fertility and urology practices nationwide.

Source: PitchBook as of 01-09-2025; FCF Equity Research
Note: All volumes in EURm; financing rounds without deal values are excluded For additional transactions please contact us 10
'Proportional attribution of deal values to investors participating in a transaction (transaction volume / # investors by financing round)



DISCLAIMER

This document does not constitute an offer or invitation to purchase or
‘ subscribe for any securities, and neither this document nor anything contained
herein shall form the basis of or may be relied upon in connection with any
contract or commitment whatsoever. No representation or warranty (express or
implied) is made as to, and no reliance should be placed on, any information,
including projections, estimates, targets and opinions, contained herein, and no
liability whatsoever is accepted as to any errors, omissions or misstatements
contained herein, and, accordingly, neither FCF nor any of its officers, directors
or employees accepts any liability whatsoever arising directly or indirectly from
the use of this document. By accepting this document you acknowledge that
you will be solely responsible for your own assessment of the market and the
market position of the Company and that you will conduct your own analysis
and be solely responsible for forming your own view of the potential future
performance of the Company's business. This document contains certain

FCF Fox Corporate Finance GmbH

Maximilianstrasse 12-14 = 80539 Munich = Germany
Telephone +49 (89) 206 0409-0 = Facsimile +49 (89) 206 0409-299
info@fcf.de = www.fcf.de

- Ll |

Mathias Klozenbuecher

Arno Fuchs

i ik Officor ManagingLiaasl forward-looking statements, including assumptions, opinions and views cited

PI:\/I+4£21§)8(91)722(;6823%97-;$0 P;\/I+4%1é)8(91)724(;63810198-41€253 from third party sources. Various known and unknown risks, uncertainties and
oo e . 4 .

R ichs@rof.de mathias klozerbubchor R other factors could cause the actual results, financial position, development or

performance of the Company to differ materially from the estimations
expressed or implied herein. FCF does not guarantee that the figures,
assumptions and calculations underlying such historical and forward looking
statements are free from errors nor does FCF accept any responsibility for the
future accuracy of the opinions expressed in this document or the actual
occurrence of the forecasted developments.

Johannes Link Tim Vorhoff
Associate Analyst

P: +49 (89) 206 0409-150
M: +49 (172) 839 5746

johannes.link@fcf.de tim.vorhoff@fcf.de © FCF Fox Corporate Finance GmbH 2025
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