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10. “Philips results hub,” Philips website, July 29, 2024, https://www.results.philips.com/downloadcenter.
11. “GE HealthCare reports second quarter 2024 financial results,” GE HealthCare website, July 31, 2024, https://www.gehealthcare.com/about/newsroom/press-releases/ge-healthcare-reports-

second-quarter-2024-financial-results.

12. “Johnson & Johnson Second Quarter 2024 Earnings Call and Webcast,” Johnson & Johnson website, July 17, 2024, https://www.investor.jnj.com/events-and-presentations/events/event-

details/2024/Johnson--Johnson-Second-Quarter-2024-Earnings-Call-and-Webcast/.
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13. “Investor Relations,” Edwards Lifesciences website, July 24, 2024, https://ir.edwards.com/overview/default.aspx.
14. “Investor Relations,” Dexcom website, July 25, 2024, https://investors.dexcom.com/overview/default.aspx.
15. “GE HealthCare Second Quarter 2024 Earnings Conference Call,” GE Healthcare website, July 31, 2024, https://investor.gehealthcare.com/events/event-details/ge-healthcare-second-quarter-2024-

earnings-conference-call.

16. Q2 2024 Abbott Earnings Conference Call," Abbott Laboratories website, July 18, 2024, https://www.abbottinvestor.com/events/event-details/q2-2024-abbott-earnings-conference-call.
17."Q4 2024 Medtronic plc Earnings Conference Call 5/23/2024," Medtronic website, May 23, 2024, https://medtronic.rev.vbrick.com/#/videos/cdOb5132-5d6c-4a41-bd75-3919073e84e4.
18. “Events & Presentations,” Intuitive Surgical website, July 18, 2024, https://isrg.intuitive.com/events-and-presentations.
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19. “Guess the 2023 word of the year, according to Collins Dictionary,” World Economic Forum website, https://www.weforum.org/agenda/2023/11/ai-word-of-the-year/, November 13, 2023.
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20. “Artificial Intelligence and Machine Learning (Al/ML)-Enabled Medical Devices,” FDA website, August 7, 2024, https://www.fda.gov/medical-devices/software-medical-device-samd/artificial-

intelligence-and-machine-learning-aiml-enabled-medical-devices.
21. Ibid.

22. "Momentum Health receives FDA 510(k) Clearance for Momentum Spine Mobile App,” Momentum Health website, April 3, 2024, https://momentum.health/article/fda-clearance.
23. "CLEW Medical Secures FDA Clearance for Second-Generation Al Models,” Business Wire website, May 13, 2024, https://www.businesswire.com/news/home/20240513942084/en/CLEW-Medical-

Secures-FDA-Clearance-for-Second-Generation-Al-Models
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24. "SigTuple's AIL00 with Shonit receives US FDA 510(k) clearance,” BioSpectrum website, October 3, 2023, https://www.biospectrumindia.com/news/91/23658/sigtuples-ai100-with-shonit-receives-

us-fda-510k-clearance.html.

25. “Beacon Biosignals Receives FDA Clearance for Al-Assisted Sleep Monitoring Device Dreem 3S,” Beacon Biosignals website, September 13, 2023, https://beacon.bio/press-releases/beacon-

biosignals-receives-fda-clearance-for-ai-assisted-sleep-monitoring-device-dreem-3-s/.

26. "Ortoma receives FDA 510 (k) clearance for OTS™ Hip in the US," Ortoma website, March 13, 2024, https://ortoma.com/news/ortoma-receives-fda-510-k-clearance-for-ots-hip-in-the-us/.
27. "Johnson & Johnson Fourth Quarter 2023 Earnings Call and Webcast," Johnson & Johnson website, January 23, 2024, https://www.investor.jnj.com/events-and-presentations/events/event-

details/2024/Johnson--Johnson-Fourth-Quarter-2023-Earnings-Call-and-Webcast/default.aspx.
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28. “Artificial Intelligence and Machine Learning (Al/ML)-Enabled Medical Devices," FDA website,
August 7, 2024, https://www.fda.gov/medical-devices/software-medical-device-samd/artificial-
intelligence-and-machine-learning-aiml-enabled-medical-devices.

29. "MedTech firm Intelligent Ultrasound in £40.5m deal to sell clinical Al arm to GE HealthCare,”
Business Live website, July 18, 2024, https://www.business-live.co.uk/technology/MedTech-firm-
intelligent-ultrasound-in405m-29567586.

30. “Medtronic and NVIDIA Collaborate to Build Al Platform for Medical Devices,” NVIDIA website,
March 21, 2023, https://nvidianews.nvidia.com/news/medtronic-and-nvidia-collaborate-to-build-
ai-platform-for-medical-devices.

31. “Letter to CMS on ABHS," US Senate website, June 10, 2024, https://www.heinrich.senate.
gov/imo/media/doc/letter_to_cms_on_abhs.pdf.

32. "AdvaMed Applauds Bipartisan Senate Letter Urging CMS to Establish a Reimbursement
Pathway for Al-Enabled Medical Devices,” AdvaMed website, June 13, 2024, https://www.
advamed.org/industry-updates/news/advamed-applauds-bipartisan-senate-letter-urging-cms-to-
establish-a-reimbursement-pathway-for-ai-enabled-medical-devices/.

33. “Marketing Submission Recommendations for a Predetermined Change Control Plan

for Artificial Intelligence/Machine Learning (Al/ML)-Enabled Device Software Functions,”

FDA website, April 2023, https://www.fda.gov/regulatory-information/search-fda-guidance-
documents/marketing-submission-recommendations-predetermined-change-control-plan-
artificial.

34. “Al Act enters into force,” European Commission website, August 1, 2024, https://
commission.europa.eu/news/ai-act-enters-force-2024-08-01_en.

35. “Impact of Al on the regulation of medical products,” UK Government website, April 30,
2024, https://www.gov.uk/government/publications/impact-of-ai-on-the-regulation-of-medical-
products.

36. “Califf backs increased LDT oversight despite industry opposition,” MedTech Dive website,
February 1, 2024, https://www.MedTechdive.com/news/fda-califf-backs-Idt-proposed-
rule/706286/.

37. "Alliance Webinar with FDA Commissioner Dr. Robert Califf."
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EEMGZEE CEACTORBIIEEEDRELZSIK
FEBBRALGLTUIEDEFE R e CNFEEBENDLS
EVVDFTEISRIBEIOEHR T O EZRBIRT HaREM DS
<. ERICERTE T D5 a EIFEEDN—UPREFZHD
KH5NFT

AT IREFCHITOHEE BRI DR A I
T BRI RABRICRELL D ETHHEEED
BEP, BICCOBZICHINU CRINZIIRD TWVDEE
([CRDTCERBASNCVER T . COFUWVMHBICER CTED
ARTYIRERIE, HFINERZS bﬂ%ﬁllj“CToK
SORRT. LDZLDANBRODBRZRITOHLR
BEACED TLLD,

FTU/O9—PA /R—=V37, ZUCBBDRBEEE
LIcWEWDEEEDSFRSOEECKIOT. HEEQIT
EmEEE#EOREG I SBRDEHRITOIEIFIHSH
T, HEBEDEKICRRICHBU. T+—HATED
AT VIREIF. COZEDRFRICBVTCIEICIS.
ANLDEFZO LEE. BEREORRZEILKDIENT

THCTULD.

38. “Levels $38M Series A driven by member and community alignment to solve metabolic health crisis,” Levels website, https://www.levels.com/blog/levels-38m-series-a-driven-by-member-and-

community-alignment-to-solve-metabolic-health-crisis, September 10, 2023.

39. “Levels Investor Update - July 2023 Recap,” Notion website, https://levelshealth.notion.site/August-2023-Levels-Investor-Update-July-2023-Recap-291daca2 145a46b6a0cb074076c4700b, August

2023.

40. "Smart ring maker Ultrahuman has its eye on Oura's crown,” TechCrunch website, https://techcrunch.com/2024/03/20/ultrahuman-series-b/, March 20, 2024.
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
& F7H F78 F78 F7H F7H F7H F7H F7H F78 F7H F78 F78
a5 ~2013 | ~2014 | ~2015 | ~2016 | ~2017 | ~2018 | ~2019 | ~2020 | ~2021 | ~2022 | ~2023 | ~2024
F6H F6H F6H F6H F6H F6H F6H F6H F6H F6H F6H F6H
Venture $4,369 $4,989 $5,804 $6,548 $8,479  $8,623 $8,482 $6,733 $9,155 $8,563  $6,723  $7,031
IPO $226  $1,465  $2,298 $684  $2,560 $6,513  $5,161  $3,193  $§7,322  $4,443 $40  $1,057

TAO—F VB KROZF Dfttt $4,267  $2,024  $2,476  $2,720 $8,796  $6,059  $4,419 $11,717 $15,154 $5,899  $7,029  $6,008

fBA $25,024 $22,311 $41,984 $12,375 $25,367 $16,087 $10,018 $35,313 $11,199 $11,144 $19,006 $13,432

ast $33,885 $30,789 $52,562 $22,326 $45,203 $37,282 $28,081 $56,957 $42,830 $30,048 $32,798 $27,528

HELEY(CKDPH7. BMO Capital Markets, Dow Jones VentureSourced kU Capital IQDT—%
HIEF B RALTWBIe). —HUEWEED DD, [ T40—74 VBRUZ DM ICE HGREDTASHEEDS |E5(F (Private investments in public equity. PIPES) i'& &1,

m2023 F 7 DS 2024 F 6 RECOMBICHIFDANT vIEFRDOERFRNERERIL. BIF 12 HEDHBELEL

T 16% mAU. 2019 ~ 2020 FICARTYIEFRHBERBEED 570 BANLOERREZECERUCERDFD

BIRERDRF U,

B PO MBI RIF DA D RIHIEN OITcBDDEEL ANV Fr—REF 5% BILELIZ. UL T40—F V(&
15% B L. 5 FEDFHELEUT 32% mALEUIZ, BAICKDEZREIFRIFLLT 29% BAL. 5 FED
FHEHRUT 23% B LE LT,

B EBFED 49% MMEZFHITICLDBDTH DD, NIRIRDEFHHXANT VI EEICH T DEAKE(FLEND
F<LIEODF U, NS [SHEZIRDIROT] DEIIIVICERHSNTVDED, ARTVIEFRDA/N—3
VIOVRAT LTI TV v —ZEHdBREFDE T,
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9  DiaSys Diagnostic Systems GmbH R-1\Y FFEREHA
10 Phagenesis Limited RE < DAth
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1

11  Theryg JaEEs (EEED
12 OrganOx Limited E Z DAt

HELEY(CRDH7. BMO Capital Markets, Dow Jones VentureSourced&UCapital IQDT—%

B —OVNYRIKDAY—bTPvITETHDNeuralinklEii4A VTS UNCERZH T YIHTARBICHLT
RSB ZTORIC2BEDEERFES D VNTIEARR)VZERL. FEEZED T THL<ETHECOHHREZEL
TWVET, B DMEFSOEARN L ERBZ DERUSNTHED. YUV \U—DEARRECHIE—F—T 11— VK
DERIIUIEIRE R ThdHFounders Fundh'oxE#2FTNET,

B ZDMDARELESFHESDVREHEVTF EREDT Ty IR ZEE, 20 1 9F (ARSI NCIKRE
FMEFDEFI TN T+ —/Tdd The Versius Surgical Robotic System ZBIFUIcCMR Surgicalh&s(F
S5NET . DT «—)UT1ES6,5007KRIVATEESN. ORVEFEMMIENERATH DT ENEAINTNET,
EI5IC. Za—Jv—I—MNIHRZEE. CCMBKLUICDLIEAREZ 1 DDEES (The Optimizer Integra CCM-D
VAT L)ITHRETBHIEZEIRBULTULSD Impulse Dynamics (& BEERZHHE T DIcHICERTETTVRT
1E1003 KRV ZBRUE U, Fc. IBMNEEROMRBRRIE AT AICKDBEICTF—HALTLDMainstay
Medical Holdingsld. 2024 2B(CTOA T+ T7A F VAT 182,500/ R L ESELE Uz, !

41. "Mainstay Medical Announces US$125 Million Equity Financing Transaction,” Mainstay Medical website, https://mainstaymedical.com/mainstay-medical-announces-us125-million-equity-financing-
transaction/, February 26, 2024.
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2012578 |2013%7H |2014%7H |2015%78 |2017478H |2018%7H |2019%47H |2020%7H |202147H |2022%7H |2023%7H
1T ~2013 ~2014 ~2015 ~2016 ~2018 ~2019 ~2020 ~2021 ~2022 ~2023 ~2024
F6H F6H %F6R F6H F6H %68 F6H F6H %F6R F6H %6R
122 128 125 176 101 146 165 288 256 170 99

M&AH#L

M&AFSER $36,527 $93,661 $77,410 $68,516 $44,704  $67,631 $27,543 $62,270 $79,504 $48,780 $57,696
T1—)VDYEEE $299 $732 $619 $389 $443 $463 $167 $216 $311 $287 $583
LORAPILEBAS 4 9 17 11 13 12 5 11 19 6 7

M&AHEY
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