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Earnings Forecasts (T2l e42.%)

2022 2023 2024 2025 2026E 2027E  2028E
OHEAH 53 66 72 85 153 208 278
JgolY 9 8 4 4 37 63 103
EBITDA 14 14 1 13 46 72 113
|ehzEze0(o) 5 48 142 (138) 28 49 81
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Features & Benefits

Renuvais an allograft adipose matrix for the restoration of volume. Aesthetic

applications include cheeks, nasolabial folds, dorsum of the hand, and other
areas of the body.

Renuva has also been utilized in craniofacial and other reconstructive

procedures, to fill liposuction irregularities, and smooth cellulite dimples. The
treatment requires no downtime, and is performed right in the doctor's office.
Renuva eliminates the need for small volume fat transfer and does not require

general anesthesia.

\
Order No. Product Specifications \
AP010 Allograft Adipose Matrix, 1.5cc

AP0103 Allograft Adipose Matrix, 3cc

Source: MTF Biologics, CH2EAISH
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TH2H| 9.9 96 10.3 111 124 146 146 16.8 410 58.3 777
Ql24H] 2.4 2.4 26 25 30 3.2 33 36 99 131 16.7
LD MEH| 0.3 05 05 0.9 0.4 0.7 0.6 1.0 23 27 40
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Fig. 5: Implied PER

PER Valuation 2020 2027 2022 2023 2024 2025  2026E  2027E
EPS(E) 494 609 200 2132 6,242  -5613 1132 2,009

YoY 23% -67% 964% 193% KXt =H 78%
Implied PER(EH) 70.9 39.9

Source: CI2EX5H
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Fig. 7 Uil X HY 82 25§ SHS ?k M=
A Multicenter Pilot Study of a Novel Allograft

Adipose Matrix in Malar and Prejowl Volume
Restoration
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PMID: 38268716 PMCID: PMC10807888 DOI: 10.1097/G0OX.0000000000005523 4

Abstract

Background: Allograft adipose matrix (AAM) offers a novel, off-the-shelf, and readily available natural
option in the treatment of facial soft tissue volume and reconstructive deficits. AAM is a natural soft
tissue supplement or replacement that can support cushioning and volume correction. A prospective
multicenter pilot study evaluated AAM in facial volume restoration.

Methods: Eleven women (mean age of 55.8 £ 10.9 y) with midface volume deficit were followed up
for 24 weeks after AAM treatment in this institutional review board-approved multicenter pilot study.
The clinical safety and efficacy of the AAM treatment were evaluated using clinical scales and three-
dimensional gquantitative facial photography.

Results: AAM was safe to address facial velume deficits, with minor site-related adverse events and
discomfort that resolved within 2-4 weeks. Observations also revealed facial volume improvements
throughout the study with 91% positive responders. At week 24, the subject facial satisfaction scores
revealed an 86% increase compared to baseline, along with a statistically significantly improved
midface fullness compared to baseline.

Conclusion: AAM offers a natural and safe option for midface volume restoration and supports
overall satisfaction and volume improvements.

Source: CHEEXESH
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CHRICHEH 2004 EM
(4o?) 2024 2025 2026E 20278 2028E (e 2024 2025  2026E  2027E  2028E
FEAR 1302 139.2 155.0 1936 2588  OiEY 720 855 1530 2075 2783
ST 24.2 669 466 T34 1279 BHE (Y-V%) 93 187 790 356 34.1
oA 536 257 380 422 461 gol 39 44 374 627 1026
TR 468 428 66.6 741 808 B8 (Y-Y%) (52.4) 14.1 7478 675 636
B|Q &AL 3420 374 3280 3434 3649 EBITDA 106 126 464 725 1134
EXIRRA 457 831 86.4 89.9 936 @Yool 1360 (164.4) (2.0) 07 11
SETA 970 1066 1138 1257 1435 20[AR (1.6) (4.2) (2.3) 10 14
SR 1992 1278 1278 1278 1277 Qsfuiaol (0.8) 0.1 00 00 00
NN 472 4566 4830 5370 6237 Aol 00 00 0.3) (06) 09)
LES) 154.7 2378 2458 2517 2592 APEHESARKLRY 1398  (1600) 354 634 1036
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Bl SOIXHEAH 240 82 82 82 82 NOPLAT 28 32 206 489 80.0
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N 114 124 124 124 124 (-) RTREEt (16) 86 281 59 31
partellor =t 534 788 788 788 788 () Capex 47 158 153 208 278
UPIElGE 2187 993 1260 1740 2530  OpFCF 64 (13.0) (4.8) 320 600
TEEH 2.7 77 {06) {06) {06)  3YrCAGR &Margins
N (39) (8.3) 83) 83) 83)  DIEAEIIR2(3v) 164 176 324 423 482
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EoNel= 1004 167.3 1876 1608 1062 =0/457t8(3Yr) 1086 n/a (168) {296} n/a
ROA 385 (298) 60 97 139 YYOIS(%) 54 52 245 302 369
ROE 66.1 (57.7) 135 206 266 EBITDADRXI%) 147 14.8 304 349 408
ROIC 11 09 83 128 198  20[9F (%) 1964 {161.7) 183 238 290
SIZSEH FQEXX|H
(Yoi#d) 2024 2025 2026 2027E  2028E (@, Bi) 2024 2025 2026E  2027E  2028E
Pt (8.6) 126 09 54.1 896 Per share Data
&7]20[el 1415 (1382) 280 495 808  EPS 6242  (5613) 1132 2009 3284
SRR 68 8.2 90 97 109 BPS 3,600 2861 3,606 5556 8,768
SHARE (2.6) (1.6) (28.1) (59) (31)  DPS 50 50 60 70 90
ESVERIPNES T (2.8) 3.1) (12.3) (4.3) (38)  Multiples(x,%)
THDAPAZEA(EI] (1.4) 35 (237) (7.5) 67)  PER 39 n/a 709 399 244
THOIHE Z0H2tA) 02 (19) 79 59 75 PBR 6.7 214 222 144 91
Expia 219) (329) 58  (262)  (337)  EV/EBITDA 609 1321 50.6 32.1 200
CED |EXRRA 2 A 352 2.0) 257 (0.4) (0.4) Higs2g 02 0.1 0.1 0.1 0.1
WIENSHYL (11.0) 00 (19) (2.3) (26)  PCR 701 1031 681 329 213
AH|ER} (4.7) (15.8) (153)  (208)  (278) PSR 76 176 129 95 71
ST (0.1) (1.2) (09) (0.9) 09 HMRHEY (%)
THEFHZ 338 32,1 (1.2) (1.5) (18)  Explg 62.1 119.0 1129 954 762
SRR 348 246 00 00 00  Netdebt/Equity 345 80.2 827 585 300
SR 2.3) 6.2 (1.2) (1.5) (18)  Net debt/EBITDA 9449 13225 4038 2219 936
HiE2X2 23 1] 12 15 18 SEHE 84.2 585 63.1 769 998
o2 54 33 126 54 264 54,1 0[RS 24 10 16.6 nfa nfa
£8I52(Cross CF) 78 146 290 599 927 O/ 45 69 314 299 307
(-) SHTEEIHAA) (16) 86 281 59 371 JNNEES
(-) b=t 47 158 153 208 278  EOIRHE(%) 839 69.2 737 706 652
(+) Apbtof (0.1) 12) (0.9) (09) (09)  HZ+EXRH%) 16.1 308 26.3 294 348
Free Cash Flow (16.8) (199) 66 278 559  AfERX
() 7|EF=At 11.0 00 19 23 26 KRI2%) 300 529 50.8 460 398
lofeiz (278) (199) 47 255 533 AP[RHE(%) 70.0 47.1 492 540 602
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