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Sector Ovevview

Healthcare Sector Stays Resilient with Stable Deal Activity

Q4 in numbers
$71.2bn 52 $1.3bn

Total deal value Mo of deals closed Average deal value
+ 1 0% Yok} -10.3% (Yo¥) =200 (Yok)
Average TEV/Reverue: 14.0x Average Day Prior Premium: 44T%
Average TEV/EBITDA: 164« Average Week Frion Premium: 4555
Awersge TEVERITDA: 158« Awerage Month Prior Premium S23%

Sectoral insight

Od saw & modest slowdown in deal actnaty but remained stable overall. Around 530 healthcare
transactions were announoed, argund 3% lower than O3, reflecting a cautous but active market.
»  Strateqgic buyers doranated Od, with B8 of activity coming from corporate acguiners.

Healthcare sendces and physioan groups led deal volume, with physician medical groups
accounting for the highest actiaty, at around 132 announced deak in Q4.

Large, late acque tions in the year for biopharma deak further ncreased overall MEA valug, drvvén

by rising blotech valuations and stronger finanang conditions that revived actraly by Deosmber.

¢ Slowdewn and cautieon in buyer beheaviewr may be hinked to regulatory and remibumsement

factors influencing deal decisions.

ources: Captal I T&P
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Transaction Chervew

Pfizer Inc. Acquisition of Metsera Inc. @Fﬁm Mebsera®

Acquirer: Pfizer Inc. (NYSE: PFE) Transaction Summary

Pizer Inc. is an American multinational pharmaceutical and biotechnology * Onm Movernber 13th, 2025, Pfzer announced its completed acqusikion
COmgrany that researches. devdops and manufactures a wide range of aof Metsera Inc for up o 'Cb-ll.!'i:ll-_ il'l:ﬂl,.ll:liltg 47bn cash IJFI’TI:II'I:t and
medicine for human: and animals, fecusing on therapeutic areas such as contingent milestone payments (va a CVE),

oncology and infedtious diseases. R : !

It aperates glebally across 200 countries and, in addition te its own RE&D, it * The deal followed 2 bidding war between Pfzer and Movo Nordisk,
makes targeted acqusitions to strengthen its market position. Some well- including an unsaliated bid and a Plozer antitrust lawsuit

known preducts in its portfolio indude antidepressants Zoloft and Xanax,

S e e colntar roludls 1ch 55 DR b * Thiz acqueion wil suppoit Pleers strategic focus on cardicnetabolic

disease by adding innoatnee programe.

Mnriet Cop: >150L7bn Metsera Inc. (NASDAQGS:MTSR) Share Price
Met Debis ST MDA
5100 57050

LT Revenue S62.8bn

580
EV/ LTM BBIT Dz Tk

560

X i 540

Target: Metsera Inc. (NasdagGS: MTSR)

520
Metsera is a chnical-stage biopharmaceutical company that is fecused on
developing medicines for ohesity and cardiometabolic diseases, | 15 8« ¥ T T T T 1
advancing a broad pertfolic of thesapies to addrecs therapeutic targets and + & . B & fn,
meéet future needs of an évohmng weight logs tréstment [andscape. E!;.:,'l. ':i:'l" 5-:'.'-"' -;?-"' I&;,‘L _\.9'::"'
it was founded inm 2022 and is cuwrrenthy based in New York Ciby,
Mew, Metcera has four programs in cnical development and sewveral next-
generation programs with studies ongoing, TI'!t:.' #im to address hrstations SIS Bth November 2025
of current therapies, such as scalabilty and efficacy challenges. Offe par i 8655 [+ CVR upto 5208
Plarket Cap: 57 4bn Tr ansaction value: 59.5bn
Met Debt: (542 6.0} implied Premium: 158.9%;
LTM Revenue /A Acouirer adviser(s): ci
LTM EBITDA: [5d65.0m) 1 Goldman Sachs Guggenheim Securities,

Target adviser(s: BofA Securitiss, Allen & Co
"Rarverue not wvalacie a3 Metrera 3 in the BRUD Hage and has nat yet commenc aleed amy dregs
Sources: Capital 1 Mo
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Robonale and Ouilook

Strengthening Pfizer's Pipeline in Obesity and Metabolic Drugs

& Pfizer Metsera®

Rationale and Outlock

Past Deals & Acquisitions

A

Strategic RE&D Alignment

The acqustion of Metsera aligns with Pfezer's focus on directing imvestments to the
most impactful opportunities, helping Pfazer's growth in this area. The deal strengthens
Pizer's competitive position against establshed leaders like Mowve MNordisk by
introducing promemng therapes with improved efficacy and tolerabisty to the pipeline.
The deal supports Pfzers growth in an area expected to remain a key driver of

pharmacedecal imnovation,

Operational Synergies:

Picer has gained Metsera’s lead candidate MET-097, whih should replce Ploer's
descontinued late-stage obesity asset Pfoer i expected to leverage its chnical
development capabilties to accelerate the timeline. The firms say that it could be best-
n-class in 3 new generation of inpectable GLP-1 drugs.

Execution Uncertainties
Four chricakstage programs in the highly differentiated obesity pipéline have béen
acqured, so there are uncertainties around safety, regulatory approval and timelnes.

This makes it unlkely for them to generate any revenue befiore 2030,

Strategic and Financial Risk:
The company is now in direct competition with Novo Nordisk and other large firms with
advantages such as scale and physican relabonshaps. Investors are likely concerned that

# K il 25

¥YaAOPHARMA

biohaven

OSeagen

in December 2025, Phzer signed
am edusive colaboration and
ficersing  agreerment  with
YaoPharma for up to 51.9%n
te develop and rmanufachure
YPOS002, a molecule wsed for

weig ht management diugs.

Pzer
Pharmaceuticals in 2022 to
commercalise NURTEC QODT,
an innovative comgound for

acgured  Bichawven

the prevention and  acute
treatment of migraine,
Plizer acquired Seagen for

$43bn in 2023 to use Seagen's
AL technology with Hs own
capabilfies to advance cancer

tréatrments. This gréw Plzer's

these assets must rapidly deliver value to justify the large investment and offset likely industry-leading ancology
revenue decline under 3 challenging drug pricmg énvirgnment. portfolio,
Sources: Caplisal 1, Mizer. Mettes
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Transaction Chervew

Abbot Laboratories to acquire Exact Sciences Corporation a

EXACT
CIENCES

Acquirer: Abbot Laboratories (NYSE: ABT)

Transaction Summary

Shbott Laboratories is a dfversified ""||| ¥l healthcare company that
develops, manufactures and markets disgnostics, medical devices, branded
generc phanmmacewticals and nutriticnal products,

It seraes patients in more than 160 countnies, with a panticular strength in
diagnostics, cardiowescular and neuromeduation dences, disbetes care and
nutritional brands, Abbott has a broad intemational footpring  with
significant exposure to the US and Europe and & growing présence in
emerging markets,

Market Cape 5195.2bn
Met Debvt: £52bn
LT Revenue 544.3bn
EVF LTM ETDA 175

Target: Exact Sciences Corporation (NASDAC: EXAS)

Exact Sciences is 8 molecular diagnostics company fooused on the early
detection of cancer and other semows diseases. s flagship product,
Cologuard, is a stool-baged DMA test for colorectal cancer screening that
has; acheved strong commércal adoption in the United States. The
comgany has built a broad pipeline of multi-cancer early detedion assays,
runimal regidual diseaze (MED) tects and genomic profiling solutions across

+  On Movernber 200 2025 Abbott announced it would acquire Exad
Scitnces in & cath-and-ttock transaction vabusd &t 52 3bn.

» The transaction 15 structured as an acqustion of all of Exact Sciences’
outstanding shares, Closing is expected in 2026 subject to oustomany
regulatery approvals and shareholder consent

* The deal wil integrate Exact Sciences' l:'.nh:-guard {ran-:h:e and
ITI_ll'l:I"EII'II.'_Hdﬂt{llﬂnplpﬂlntlﬂl‘ﬂlnl|'|||| iag e stics o i s

Exact Sciences (NASDAQ: EXAS) Share Price

L i)
S100
580
S60
§40
820
50 : . e
FEEEEEEEPEE P
P N S R AN A "‘{H h"*l" &

=5 (%% post
Anrouncem ant

oncology. Exact Sciences combines large proprietary biomarker datasets SIS 20th Hovem ber 2025
and advanced analytics to develop non-invasne tests Offe par i 51050
Market Cap: $19.Ebn Transaction value: 523 0k BV
et Debt: 51.5bn implied Premium: S0
LTM Reverue 53060 Acorirer acviser(s): i orgae Stanley
EV / LTMW EBIT DA 1435 3 Cenberview Paners LLC and XME
Target adviser(s): Capital Partners, LLC
Sources: Capital i) Abbot Exect Scences. Reuters
WARWICKE M&A GROUP
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Rasanale snd Oudaok

Why This Acquisition Matters?

Rationale and Outlook

Past Acquisitions

Strategic Portfolio Integ ration:

This acqusiion accelerates Abbott's expansion inke high-growth, high-marngin
oncelogy diagnostics. By combinng Exact Sciénces’ cancer screening
Abbott's core platforms, it creates a comprehensive offering for health systems.

portfolio with

Global Commercial Synergies:

Abbott wil leverage s extensive global infrastructure and establehed payer
reltionships to rapidly scale Exact Sciences’ flagship Cologuard test. By driving
adoplion in underpenetrated international markets, Abbott strongly postions tself as
a premier global partner for providers seeking integeated, end-to-end cancer testing

pathways.

Advanced Innovation Pipeline

Exact Sciences’ robust pipeline features next-generation Cologuard versions and
breakthrough blood-based multi-cancer early detection assays. As cancer scregning
shifts toward non-inwasive solutions, these pipeline preducts could reshape standard

screening paradgms signfcantly expanding the add ressable patient population,

Long-Term Financial Value:
This scqueition unlpcks multi-billion-dollar revenue op portunitics over the coming
decade. By estableheng 2 flagship encology platform with reliable recuming test

rvenues and ectensioe oross-selling |,:||||_'|":'E.||‘ the deal is El:l]lv!l:t{d to e highls

accretive to Abbott's medium-térm révenué growth and marging.

Sources: Capisal 10 Abbot Meda Boorm

Cél

big

foat

BT DI AL

In Apnl 2023, Abboft scqured
Cardicvasoular Systems, Inc, (CS0)
for approximately S850m. This deal
gave Abbett Cal's

innovative atherectomy system,

acoess  to

Abbott completed the scquition
of Bigfoot Biomedical in September
2023, This
expanded Abbott's presence in
diabetes care by combinng
Bigfoot's smart insuln manageémert
gysterns  with Abbott's FreeStyde
Libre technology.

strategic  move

In October 2017, Abbott acqured
Alere for 55 EBbn Thic trancadion
Firrrily established Abbott's
lend eri hip in poini-of-care
testing and significanthy expanded

its broeader diagnostics capabilities.
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Dhealy fo werlch

We selected 4 deals to watch over the coming months...

December 19, 2025 £4.8bn
B:i:OMARIN
Reached an agreement 1o acquire:
Amicus
Therapautics
stageof thedea: (D @GO Chances of success High

Comment: Bioharin Phamaceutical Inc (NasdaqGs BMAN) has agresd to acquire
Amicus Tharapautics Inc. [(MasdagqGht FOLD) for ST450 per thare at a 337 premium.

Acquiring Amicus wall add two high-growth products addressing rare diseases to
Eiohdain's exdsting global cpaations and is expedted to be acceetine inthe fird yea.

The deal has been approved by both com paries boards but is still subject to final due
dHligence andthe approval of reguiatosy bodies.,

December 17, 2025 ¥i40bn
CARLYLE
Feached an agreement to acquire:
Stageof theded: D@ @O Chances of success High

Comment: The Carlyle Group Ind, [WasdagG5:06 has submitted a tender offer to
acquire Hogy Medical Co. (TSEZ523 for ¥6700 per shane.

In addition to the sale the sellers have agréed to ranved a percentage of Qheir
procesds inbo a lim Red partnership form ed by the Carlyle Group,

Accuiring Hogy Medical vl geve Carlyle access to the essential mecical consumables
market and folows the strong trend of PE takeovers in Japan over the lat year.

Souroes: Capsn 1) Boombeng

December 23, 2025 . £22bn
sanofi
Reached an agreament 1o alquire:;
DYNAVAX
b Fban, ELSR b ae Y
stageotthedea: (@O0 Chances of success: High

Comment: Sanofi (ENXTPASAN] has reached an agréement to acquire Dynavax
Technologiss Corporation [MasdagGs DVAX) in a cash tender offer at $15.50 per share
repeesenting a 395 premim.

Thes dead ams to maximise the impact of Cynavax's hepatitis B vacone and offher
vaccing pipeling projects theough Sanofi's development capabiiities and global scale.

The deal vl proceed if a maponity of Dymavan’s oulslanding shares are tendered,

November 20, 2025 $2.3bn
GE HealthCare
Reached an agreement to acquire:
intelerad
stageof thedea: ) (D @O Chant e of suce s High

Comment: GE HeakhCare Technologies Inc. [Hasdaghs GEHC] will acouine the feading
medical imaging oftveare provider Intelerad Medical Systems Incorporated for 52.30n.

This maove akigns with GE HeakhCare's goal to triple its offerings of cloud. enabled
producs by 2028 By combinig its medical device and Al portfolio with Interslad’s
choud capabiities GE expects to accderate growth inits Saas produd lines

The deal is axpacted 1o close inHT 2026, subject o reguistony approvals

WARWICE MzxA GrROUP
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Glossary

Clinical-stage biopharmaceutical company: Biotech frem deweloping drug candudates undergomg human dincal tnals pror to regulatony approval,
GLP-1 [Glucagon-Like Peptide-1): Hormone targete d by drugs that regulste blood sugar, appetite and weight management.

Milestone payments: Contingent payments triggered when predefined dinical, regulatory or commercal targets are achieved.

Contingent Value Right (CVR): Secunty granting shareholders additional payments of specified future miestones are met.

Acoretive: Transaction expected to increase the acquirer's eamings per share after completion

Minimal Residual Dizeasze [(MRD): Small nurber of remaining cancer cellle after treatment that may cause relapse,

Biorrarker: Measwr able biolegical ndicator wsed bo diagnoze, monitor or predict disease progression.

Mext-gensration sequencing [NG5): Advanced DNA sequencing technology enabling rapid, large-scale genetic analysi.

Payer relationships: Relationships with insurers or reimbursernent bodies that determine diug of test coverage.

r
e
-
a
; -

The Tearm

Leuan lennings Sanya Mittal George Franks Arun Javagal Theo Gales Dobson
(Sector Head) (Analyst) (Analyst) (Analyst) (Analyst)
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