Worldwide Debt Financing Trends

Worldwide Biotechnology Non-Bank Debt Financing

* Non-bank debt issuance has been anemic since 2004, but increased on a

modestly 1n 2025.
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Worldwide Equity Financing Trends

Dollar Value of Worldwide Biotechnology Equity Issued

* Biotechnology has fallen in and out of favor with the equity issuance market
over the years. The dollar volume in 2025 was healthy, but not at peak levels.

$60 $56.9
@ [552.2
ES‘ $50 =
e $39.8
2 $40 | $38.
> ]
a2
SE 830 5268239 -
E . 5235249
% ~ $20.1 $21.1|_ — —
- 520 $14.4 PP
S o
= $12.8 $11.3
=) ] $5.8
_ $10 $0.9 $2.6 23 $4-%0_4 5 B B B B B B B
: $2.4 $3.3 $3 8$36
S | T T W T
$0 =l\=.\ \D\D\D\D\ DDDD l Iy T l T T T T T T T
® A S = & 0 S WO ® AN DS = N N T N O N ® D = N T W
- — I —SEE— T — R = T R B R TR . B S BT B o Y o B B B N ()]
A& S S S S S S SS S S0 o oo o o2 o o o o o
- - QA N N NN QQA

(1) As of December 31, 2025

Only Deals > $25 million

YOUNG & PARTNERS



Worldwide Equity Financing Trends

Number of Worldwide Biotechnology Equity Issues - Issuer Location

* On an annualized basis, the number of financing in 2025 slowed.
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Worldwide Equity Financing Trends

Worldwide Biotechnology: Number of IPOs

* In 2025, IPO volume in terms of number of IPOs was extremely low, as has
been true for over four years.
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