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MEDICAL DEVICE MARKET PERFORMANCE

Trailing-Twelve-Months (TTM) Review
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MEDICAL DEVICE TRANSACTION ACTIVITY
M&A Performance Throughout Q2 | 2024

M&A Transactions Overview
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Select M&A Transactions
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DESCRIPTION J
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$310M

$466M

$108M

$1.2B

4/5/2024 — Developer of
IVL technology designed
to treat atherosclerotic
cardiovascular disease

4/29/2024 - Developer of
breast surgery localization
& lymphatic fracing
technologies

5/5/2024 - Developer of
non-contfact glaucoma
laser freatment designed
fo alleviate IOP

6/7/2024 - Developer of intra-
operative augmented
intelligence surgical
technology

6/18/2024 — Developer of
minimally invasive devices
for prevention of carotid
artery disease

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


https://news.bostonscientific.com/2024-06-18-Boston-Scientific-Announces-Agreement-to-Acquire-Silk-Road-Medical,-Inc
https://investors.hologic.com/press-releases/press-release-details/2024/Hologic-to-Acquire-Endomagnetics-Ltd-a-Breast-Surgical-Guidance-Company/default.aspx
https://www.globenewswire.com/news-release/2024/06/07/2895367/0/en/Asensus-Surgical-Announces-Signing-of-Definitive-Merger-Agreement-with-KARL-STORZ.html
https://shockwavemedical.com/about/press-releases/johnson-johnson-to-acquire-shockwave-medical/
https://www.calcalistech.com/ctechnews/article/hyytykbza

MEDICAL DEVICE TRANSACTION ACTIVITY
Financing Activity | Q2 2024
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$60M
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$150M
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4/2/2024 — Developer of
implant to facilitate new
fissue growth & aid in

connective fissue repair

5/10/2024 - Clinical stage
developer of minimally
invasive treatments for
neurological disease

6/5/2024 - Developer of
patient-specific, 3D-printed
implants for ankle &
shoulder replacements

6/18/2024 — Developer of
MRI-guided ulfrasound
devices for non-invasive
freatment of oncology &
gynecology indications

6/27/2024 — Developer of
external stent fo improve
quality & length of life for
chronic kidney disease
patients

* 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://cerevasc.com/cerevasc-announces-70-million-series-b-financing-to-advance-its-novel-eshunt-system-for-the-treatment-of-normal-pressure-hydrocephalus/
https://miachortho.com/about-us/press/2024/miach-orthopaedics-raises-20-million-in-series-b-extension/
https://www.massdevice.com/restor3d-secures-70m-financing-round/
https://www.prnewswire.com/news-releases/venostent-completes-20-million-series-a-with-4-million-investment-from-norwest-venture-partners-302183962.html
https://insightec.com/news/insightec-announces-150m-financing-to-fund-continued-growth/

Q2/24 MEDICAL DEVICE SEGMENT TRENDS

Outcome Leadership Insights & Takeaways

Medical Device Segment Insights

@ Global Strategics Accelerating Business Growth Through M&A

+  BD acquisition of Edwards Critical Care business expands their hospital leadership
position, while enabling Edwards to focus on core cardiovascular business

+ Hologic, Alcon, J&J all expand market leadership position with acquisitions in core
segments

@ Investors Fueling Commercial Opportunities In Large Markets

« As strategics M&A priorities focus on later-stage, accretfive and near-accretive
opportunities, investors have supported numerous larger commercial rounds as
start-ups seek to demonstrate early market adoption

+  Burgeoning markets including cardiovascular & neuromodulation remain key
areas of investor interest

@ Continued Product Innovation Across Segment

+ Shift of healthcare out of the hospital setting has driven demand for new Al-
driven sensor & analytics

« Surgical procedures becoming minimally invasive, enabling shift to out-
patient facilities

+ Improvement in manufacturing, including 3D-printing, facilitates personalized
freatments/implants

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

“After a year broadly characterized across
the medical device industry by businesses
refocusing, whether through product
divestitures or business spin outs, 2024 has
started with alignment towards growth.
Recent Q2/24 M&A exemplifies the drive for
business expansion, whether through
fransformational acquisitions, such as J&J &
Shockwave, or market expanding deals like
Alcon’s acquisition of Belkin Vision. Given
recent earnings calls & strategic

guidance, thisis a trend
likely to continue through
the reset of 2024. In fact,
the first month of Q3

saw groups Including
Edwards, Bausch & Lomb
and Cooper Surgical all
bolster their pipelines with
strategic M&A.”

Nick Frame, PhD

Senior Vice President
Outcome Capital, LLC
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QOutcome Leadership Insights & Takeaways

Medical Device Transaction Value Drivers Highlighted Medical Device Transaction: Q1| 2024
e N
° Market leaders target innovative, commercial-stage devices 3 R
with well-established clinical benefit to reduce commercial SH Q/i\_«KWAVE Johnson&Johnson
risk via long-term maintenance of premium pricing & ROI
/ Target Buyer
o Well-developed pipelines allow acquirers to both expand Date: May 2024 .
presence within target markets & branch into new verticals Y $1 3.1B | Commercial
synergistic with existing commercial infrastructure ) Type: M&A Deal Value Deal Stage
Target Description:
Interest rate decisions may drive continued focus on margin Developer of first-of-ifs-kind Infravascular Lithotripsy
enabled by innovation or a shiftin focus on revenue growth cardiovascular disease with sonic pressure waves
depending on rate increases/decreases ) . .
Transaction Insights
Shockwave's offering is complementary to J&J's recent Abiomed
. . isition, enabling J&J to be positioned as a category leader in the

Dealmaking for pre-revenue companies is dependent on o o e e o e o
effective showcasing of impending product adoption Cimrg:werciol product with robust pipeline preparing J&J for near-term
following regulatory approval ) product launches for enhanced portfolio

Transaction expected to be immediately accretive to J&J's operating

margin upon closing

. Y.

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



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.

8; 20 Custom House et 1o | @ +1(617) 431-2278 |@ www.ourcomecapitaLcom | pinra¥® | SIPC

Suite 1200, Boston, MA 021

Peter Meyer, PhD
Managing Director
oben-joseph@outcomecapital.com pmeyer@outcomecapital.com

Oded Ben-Joseph, PhD
Managing Partner

Thom Busby, MBA
Director
tbusby@outcomecapital.com

Nick Frame, PhD

Senior Vice President
nframe@outfcomecapital.com
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