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. Trends & Insights: Macro Trends FOuNDERS

+ The medical products and devices space continues to benefit from strong industry tailwinds, in
particular an aging population, increased global spending on healthcare, and an increased
prevalence of chronic disease

|
|
S |
I Industry Tailwinds Remain | » The drive for innovation in healthcare leads medical products and devices companies of all sizes to
|
|
|

Strong continue developing cutting edge products and services that improve outcomes and cut costs

+ Global R&D funding is bouncing back and an increased interest from private equity investors into the
medical products and devices space has driven strong competition for premium assets
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| OEMs Turn To Outsourced
| Manufacturing, Especially
I Full-Service Partners
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* OEMs are increasingly turning towards outsourced partners to aid in the development of complex
components; this allows OEMs to remain focused on overall product design, development,
marketing, and sales, rather than spending significant time and resources on complex processes

» Further, in an effort to streamline their manufacturing efforts and effectively monitor product quality,
OEMs often prefer outsourced manufacturing partners that provide a “one-stop-shop” across design
and development work; investors are increasingly desiring these types of full service CMOs

* Over the past several years, the medical device development and approval process has increased in
both length and complexity due to more stringent requirements from regulators; this has resulted in
the need for reliable outsourced partners to guide OEMs efficiently through the manufacturing and
approval process

I Increasingly Stringent
: Regulatory Requirements
1

» Especially since the COVID-19 pandemic, manufacturers are turning to nearshoring their production

|
|
. |
Nearshoring of Supply | in order to better service their customers; manufacturers have noted that nearshoring protects
|
|
|

Chains against supply chain bottlenecks, minimizes production and labor costs, and reduces lead times
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Source: Goldman Sachs, Barclays, Harris Williams, Houlihan Lokey, PitchBook 3



l. Trends & Insights: Voices from the Field FouNDERs

4"‘ “...revenues came in below our expectations...this performance was largely attributable to market dynamics
B D concentrated in Life Sciences, which reflects the change in research funding policy...”
—Thomas Polen, CEO (5/1/2025)

“But we understand tariffs aren't something that can be ignored, as they reduce our profitability and it's real
cash out the door. So, while others can speculate on the permanence of the current tariffs or future trade

H d l deals for individual countries, our goal is to minimize and offset the impact anywhere we can, including
Icu me Ica implementation of price increases where possible, realization of cost savings, and carefully managing cash
human connections spend for integration and remediation activities. And that's what we're focused on as we begin to approach
2026.”

—Brian Bonnell, CEO (8/10/2025)

“In Healthcare, you have margins getting better, the growth's coming through. We've actually booked a decent
|J AB I I pipeline, obviously, but the longer incubation, that will take a little bit of time.”

—Mike Dastoor, CEO (9/25/2025)

“We are in the final stages of our robust process for the divestiture of the Products & Healthcare Services

P YV Te segment, and as a result have classified this segment as discontinued operations. We are looking forward to
&mens concluding the sale of the business and working with a buyer who has the vision and greater flexibility to
vl Inor better support our customers and long-term growth.”

—Edward Pesicka, CEO (8/11/2025)

Source: Earnings Call Transcripts 4



Public Market Benchmarks: Stock Performance
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Public Market Benchmarks: Valuation & KPlIs FOUNDERS

| Median LTM Revenue Growth | Median LTM EBITDA Margin
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lll. Market & Buyer Landscape: Market Map
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lll. Market & Buyer Landscape: Notable PE Investors
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V. M&A Activity: Notable Recent Transactions
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Medical Products & Devices Transactions

24-Sep-25 {jj‘f Realmt, !“(')l_i;( cs lm Salt Creek Capital CR:gz:tzagnostlcs, a specialist diagnostic laboratory, was acquired by Salt Creek
1 TEAM TAGS3, a designer, developer, and manufacturer of complex interventional medical
17-Sep-25 ‘ devices, was acquired by Team Technologies, a portfolio company of Arlington
1 ATEAMTechnoingles Company Technologies Capital Partners.
Isto Biologics, a MedTech company developing and manufacturing orthobiologic
17-Sep-25 I S l. O KEENSIGHT products, was acquired by Keensight Capital.
BIOLOGICS CAPITAL
16-Sep-25 scientistcom CS:(z;gir;{;[:lst.com, a digital platform for outsourced R&D, was acquired by GHO
ImmunoPrecise Antibodies Europe, a biotherapeutics company accelerating the
06-Aug-25 | p A avs bIO discovery of next-generation biologics, was acquired by AVS Bio.
Arkstone Medical Solutions, a clinical decision support solution for laboratories,
01-Aug-25 /A\ARKSTONE ARCHIMED was acquired by ARCHIMED.
08-Jul-25 q FOtO Fi nder» FotoFinder, a provider of digital and analogue dermascopes, was acquired by

Setting the Paze in Skin Imaging Worldwide

GHO Capital.

Sources: PitchBook, Press Releases



V. About Us: Founders Healthcare Team Founpers

Healthcare Senior Leaders

Michael White | Managing Director, Head of Healthcare Select Recent Transactions

Michael White is a Managing Director and the Head of Founders’ Healthcare Practice. He has over 20
years of experience advising healthcare clients on a range of strategic alternatives, including IPOs,
public and private equity and debt capital raises, joint ventures, licensings, and buy-side and sell-side
mergers and acquisitions. Michael also served as CFO of Carbalyn Therapeutics, a specialty
pharmaceutical company. Michael holds an MBA from the University of Chicago Booth School of
Business and a Bachelor of Science in International Finance from the University of Alabama.

Thomas Dixon | Managing Director

Thomas Dixon is a Managing Director on the Healthcare team. Thomas joined Founders in 2024,
bringing his diverse experience to the Firm, which includes serving as a development officer at four
distinct, PE-backed healthcare platforms and as a Principal at one of the nation’s largest healthcare
consultancies. Thomas holds an MBA from the University of Minnesota and a B.B.A. in Marketing from
the University of Oklahoma.

Healthcare Junior Team

Wells Watts | Analyst

Wells joined Founders in 2024 as an Analyst in the Healthcare
Practice. Wells’'s primary responsibilities include supporting
principals in client service and execution of deals through
conducting industry and company research, preparing financial
analyses, and facilitating due diligence. Wells graduated summa
cum laude from Auburn University with a Bachelor of Science in
Finance.

Courtney Jones | Associate

Courtney joined Founders in 2024 as an Associate. Courtney’s
primary responsibilities include supporting principals in client service
and execution of deals through industry research, preparing financial
analyses and marketing materials, and facilitating due diligence. Prior
to joining Founders, Courtney worked at Harris Wiliams as an
Investment Banking Analyst in the healthcare division. Courtney
received her Bachelor of Science in Accounting from Washington and
Lee University.

James Nichols | Analyst

James joined Founders in 2025 as an Analyst in the Healthcare
Practice where his responsibilities include supporting principals in
client service and execution of deals by conducting industry and
company research, preparing financial analyses, and facilitating
due diligence. James graduated from the University of Georgia with
a B.B.A. in Finance.

10




V. About Us: Founders Advisors Overview FOUNDERS

FIRM OVERVIEW
Founders is a mergers, acquisitions, and strategic advisory services firm that has served middle-market companies since 2003. With a nationwide footprint, we pride
ourselves in employing a values based and highly personalized relational approach through our five industry-focused advisory teams. Today, Founders employs over 45

professionals and has offices in Birmingham, AL (headquarters), Dallas, TX, and Nashville, TN.

’

— PURPOSE =————

Be Servant Leaders who
value relationships and

\ ‘1 results
S -2 .
Our History FIRM VALUES
e OUR WHEELHOUSE ) ST
The majority of our clients are founder-owned and operated companies across five industry Maintain focus on doing the right things at the
groups that collaborate together. We listen to our clients and take the time to truly understand right time
each client’s unique situation and desired outcomes. Founders has been a trusted advisor to
hundreds of middle market business owners, supporting their growth through tailored financing SERVICE
structures and ownership transition transactions Go the extra mile for our clients, co-workers, &
. S community
CAPABILITIES & FIRM HIGHLIGHTS GROWTH

Reflect, evaluate, and plan for improvement

Sell-Side Strategic Capital Targeted Spin-Offs /
Advisory Advisory Raises Buyside Divestitures All we do, we do well
0
$55B+ 100+ 21% =
5?533??#23?5&?& FO“Eﬁf;?gf,ﬁg,'ﬁ?ted Average Increase in Be and stay healthy, personally, and as a team
Enterprise Value* Since 2013 Initial Bid to Closing
d ustries CO € ed Be team-focused; we’re better together
Business Services Technology Consumer Healthcare Industrials



https://vimeo.com/821045048
https://vimeo.com/820959786
https://vimeo.com/821012405

FOUNDERS

BIRMINGHAM | DALLAS | NASHVILLE

2400 Fifth Avenue South, Suite 100 - Birmingham, AL 35233 - 205.949.2043

In order to provide securities-related services, certain principals of Founders are licensed with Founders M&A Advisory, LLC, member FINRA & SiPC. Founders M&A Advisory is a wholly
owned subsidiary of Founders Advisors. Neither Founders M&A Advisory nor Founders Advisors provide investment advice.


http://finra.org/
http://sipc.org/
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