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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3 (this “Transaction Statement™), together with the exhibits hereto, is being filed with the U.S.
Securities and Exchange Commission (the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
jointly by the following persons (each, a “Filing Person” and collectively, the “Filing Persons”): (i) Personalis, Inc., a Delaware corporation
(“Personalis™), and the issuer of the common stock, par value $0.0001 per share (“Personalis Common Stock,” and the holders thereof, the “Personalis
Stockholders”), that is subject to the Rule 13e3 transaction; (ii) Tempus Al Inc., a Nevada corporation (“Tempus”), (iii) Aviary Development, Inc., a
Delaware corporation and a wholly owned subsidiary of Tempus (“Merger Sub I"), (iv) Toucan Development, LLC, a Nevada limited liability company
and a wholly owned subsidiary of Tempus (“Merger Sub II”” and, together with Merger Sub I, the “Merger Subs”), and (v) Eric Lefkofsky.

This Transaction Statement relates to the Agreement and Plan of Merger, dated July 20, 2026 (as it may be amended, amended and restated or otherwise
modified from time to time, the “Merger Agreement”), by and among Personalis, Tempus, Merger Sub I, and Merger Sub I1, pursuant to which

(i) Merger Sub I will merge with and into Personalis (the “First Merger™), with Personalis surviving the First Merger as a wholly owned subsidiary of
Tempus (such surviving corporation, the “First Surviving Company”), and (ii) as part of the same overall transaction, immediately after the First Merger
becomes effective (such date and time as the First Merger becomes effective, the “Effective Time”), the First Surviving Company will merge with and
into Merger Sub II (the “Second Merger” and, together with the First Merger, the “Mergers”), with Merger Sub II surviving the Second Merger as a
wholly owned subsidiary of Tempus (the “Surviving Company”).

Under the terms of the Merger Agreement, at the Effective Time, each share of Personalis Common Stock issued and outstanding immediately prior to
the Effective Time (other than shares of Personalis Common Stock that are owned or held in treasury by Personalis or are owned by Tempus, Merger
Sub I, Merger Sub II or their controlled affiliates (such shares, the “Cancelled Shares”) and shares of Personalis Common Stock that are outstanding
immediately prior to the Effective Time and which are held by stockholders who have exercised and perfected appraisal rights for such shares in
accordance with the Delaware General Corporation Law, as amended (such shares, the “Dissenting Shares™)) (such shares other than the Cancelled
Shares and the Dissenting Shares, the “Eligible Shares™) will be automatically converted into the right to receive, in accordance with, and subject to the
terms, conditions and procedures set forth in, the Merger Agreement, the following consideration (collectively, the “Merger Consideration™):

. a number of validly issued, fully paid and nonassessable shares of Class A common stock, par value $0.0001 per share (“Tempus Class A
Common Stock™) equal to the “Exchange Ratio,” which will be: (a) 0.3356, if the Tempus Stock Price (as defined in the Merger
Agreement) is equal to or less than $48.42 (the “Floor Price™); or (b) the quotient of $16.25 divided by the Tempus Stock Price, if the
Tempus Stock Price exceeds the Floor Price (in each case, the “Stock Consideration”); provided, however, that, at any time prior to the
third business day prior to the closing of the First Merger, Tempus may elect (a “Tempus Cash Election™) to pay cash for up to 50% of the
aggregate number of outstanding shares of Personalis Common Stock (subject to potential reduction to preserve the intended tax treatment
of the Mergers). If Tempus makes a Tempus Cash Election, each Personalis Stockholder will receive: (i) $16.25 per share in cash, without
interest (the “Cash Consideration”) (which may include a fraction of a share and, in that context, will be rounded to the nearest four
decimal places), for such holder’s pro rata portion of the shares of Personalis Common Stock subject to the Tempus Cash Election, and
(ii) the Stock Consideration for the holder’s remaining shares;

. cash in lieu of any fractional shares of Tempus Class A Common Stock, calculated based on the Tempus Stock Price, without any
separately bargained-for consideration; and

. such amounts of post-closing distributions payable in respect of the Tempus Class A Common Stock issuable in the First Merger, if any.
The First Merger will become effective upon the filing of a certificate of merger with the Secretary of State of the State of Delaware (the “Delaware
Secretary of State”), or at such later date and time as is specified in such certificate of merger and agreed by the parties. Inmediately after the First

Merger, the Second Merger will become effective upon (i) the filing of a certificate of merger with the Delaware Secretary of State, and (ii) the filing of
articles of merger with the Nevada Secretary of State, or at such later date and time as is specified therein and agreed by the parties.
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Holders of Tempus Class A Common Stock and Class B common stock, par value $0.0001 per share, of Tempus (“Tempus Class B Common Stock”
and, collectively with Tempus Class A Common Stock, “Tempus Common Stock”) prior to the Mergers will continue to own their existing shares of
Tempus Common Stock.

The closing of the First Merger will take place by electronic exchange of deliverables as promptly as practicable, and in any event no later than 8:00
a.m. (New York City time) on the third business day after the satisfaction or, to the extent permitted under the Merger Agreement and applicable law,
waiver of the closing conditions set forth in the Merger Agreement (other than those conditions that by their nature are to be satisfied at the closing of
the First Merger, but subject to the satisfaction or, to the extent permitted by applicable law, waiver, of such conditions), unless another date, time or
place is agreed in writing by Tempus and Personalis (the “Closing”). The date on which the Closing takes place is referred to herein as the “Closing
Date.”

The board of directors of Tempus (the “Tempus Board”) has unanimously (a) determined that the Merger Agreement and the various transactions
contemplated by the Merger Agreement (the “Transactions”), including the Mergers and the payment of the Merger Consideration, are advisable and in
the best interests of Tempus and its stockholders and (b) approved the Merger Agreement and the Transactions, including the Mergers and the Merger
Consideration, on the terms and subject to the conditions set forth in the Merger Agreement.

The board of directors of Personalis (the “Personalis Board”) has unanimously (a) determined that the terms of the Merger Agreement and the
Transactions, including the Mergers, are fair to, and in the best interests of, Personalis and Personalis Stockholders, (b) determined that it is in the best
interests of Personalis and Personalis Stockholders and declared it advisable to enter into the Merger Agreement, (c) approved the execution and
delivery by Personalis of the Merger Agreement, the performance by Personalis of its covenants and agreements contained therein and the
consummation of the Mergers and the other transactions contemplated thereby upon the terms and subject to the conditions contained therein, and

(d) subject to the terms and conditions set forth in the Merger Agreement, resolved to recommend that Personalis Stockholders adopt the Merger
Agreement.

In connection with the Mergers, Personalis will hold a special meeting of its stockholders (as the same may be adjourned or postponed, the “Personalis
Special Meeting”). At the Personalis Special Meeting, the Personalis Stockholders will be asked to consider and vote on proposals to (i) adopt the
Merger Agreement and thereby approve the transactions contemplated thereby, including the Mergers (the “Merger Proposal”), (ii) approve, on a
nonbinding, advisory basis, compensation that will or may become payable by Personalis to its named executive officers in connection with the Mergers
(the “Merger Compensation Proposal”), and (iii) approve one or more adjournments of the Personalis Special Meeting to a later date or dates, if
necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time of the Personalis Special Meeting to approve
the Merger Proposal (the “Adjournment Proposal”). Concurrently with the execution of the Merger Agreement, Personalis entered into a Voting
Agreement (the “Voting Agreement”) with Merck Sharp & Dohme LLC (“Merck”), which beneficially owns shares of Personalis Common Stock
representing approximately 13% of the voting power of the outstanding shares of Personalis Common Stock as of July 20, 2026. Under the Voting
Agreement, Merck agreed to, among other things, vote all shares of Personalis Common Stock owned of record or beneficially by Merck, or over which
Merck exercises voting power, in favor of the adoption of the Merger Agreement and the approval of the Mergers and the other transactions
contemplated by the Merger Agreement, and against any competing Acquisition Proposal, at the Personalis Special Meeting.

Concurrently with the filing of this Transaction Statement, Tempus is filing with the SEC a Registration Statement on Form S-4, which includes a
prospectus of Tempus and a proxy statement of Personalis (the “Proxy Statement/Prospectus”) in connection with the Merger Agreement and the
transactions contemplated thereby. A copy of the Proxy Statement/Prospectus is attached hereto as Exhibit (a)(1). A copy of the Merger Agreement is
attached as Annex A to the Proxy Statement/Prospectus. All references in this Transaction Statement to Items numbered 1001 to 1016 are references to
Items contained in Regulation M-A under the Exchange Act. As of the date hereof, the Proxy Statement/Prospectus is in preliminary form and is subject
to completion or amendment. Capitalized terms used but not defined in this Transaction Statement have the meanings assigned to them in the Proxy
Statement/Prospectus.



Pursuant to General Instruction F to Schedule 13E-3, the information contained in the Proxy Statement/Prospectus, including all annexes thereto, is
expressly incorporated by reference in its entirety and responses to each item herein are qualified in their entirety by the information contained in the
Proxy Statement/Prospectus and the annexes thereto. The cross-references below are being supplied pursuant to General Instructions G to Schedule
13E-3 and show the location in the Proxy Statement/Prospectus of the information required to be included in response to the items of Schedule 13E-3.

Although each of the Filing Persons acknowledges that the Mergers may collectively be deemed to constitute a “going private” transaction for purposes
of Rule 13e-3 under the Exchange Act, the filing of this Transaction Statement shall not be construed as an admission by any Filing Person, or by any
affiliate of a Filing Person, that Personalis is “controlled” by any of the Filing Persons and/or their respective affiliates.

All information concerning Personalis contained in, or incorporated by reference into, this Transaction Statement and the Proxy Statement/Prospectus
was supplied by Personalis. Similarly, all information concerning any other Filing Person contained in, or incorporated by reference into, this
Transaction Statement and the Proxy Statement/Prospectus was supplied by such Filing Person.

ITEM1. SUMMARY TERM SHEET
Regulation M-A Item 1001
The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS”

ITEM2. SUBJECT COMPANY INFORMATION
Regulation M-A Item 1002
(@) Name and Address. Personalis’ name, and the address and telephone number of its principal executive offices are:

Personalis, Inc.

6600 Dumbarton Circle
Fremont, California 94555
(650) 752-1300

(b) Securities. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”

“SPECIAL MEETING OF PERSONALIS STOCKHOLDERS—Record Date; Stockholders Entitled to Vote™

“IMPORTANT INFORMATION REGARDING PERSONALIS—Security Ownership of Certain Beneficial Holders and Management of
Personalis”

“COMPARISON OF STOCKHOLDERS’ RIGHTS”

(¢) Trading Market and Price. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“IMPORTANT INFORMATION REGARDING PERSONALIS—Price Range of Personalis Common Stock™
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Dividends. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“THE MERGER AGREEMENT—Conduct of Personalis’ Business Pending the Mergers”
“THE MERGER AGREEMENT—Conduct of Tempus’ Business Pending the Mergers”
“IMPORTANT INFORMATION REGARDING PERSONALIS—Dividends”
“COMPARISON OF STOCKHOLDERS’ RIGHTS”

Prior Public Offerings. The information set forth in the Proxy Statement/Prospectus under the following caption is incorporated herein by
reference:

“IMPORTANT INFORMATION REGARDING PERSONALIS—Prior Public Offerings™
“IMPORTANT INFORMATION REGARDING PERSONALIS—Prior Sales of Unregistered Securities™

Prior Stock Purchases. The information set forth in the Proxy Statement/Prospectus under the following caption is incorporated herein by
reference:

“IMPORTANT INFORMATION REGARDING PERSONALIS—Prior Sales of Unregistered Securities”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Purchases in Connection with the Mergers”

“IMPORTANT INFORMATION REGARDING TEMPUS—Prior Personalis Stock Purchases”

“IMPORTANT INFORMATION REGARDING SCHEDULE 13E-3 FILING PARTIES OTHER THAN TEMPUS AND PERSONALIS—Prior
Personalis Stock Purchases”

ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSON
Regulation M-A Item 1003

(a) — (b) Name and Address; Business and Background of Entities. Personalis is the issuer of the equity securities that are the subject of the Rule 13e-3
transaction reported hereby. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

(©)

“SUMMARY TERM SHEET—Parties to the Mergers”

“PARTIES TO THE MERGERS”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Business and Background of Directors and Executive Officers of Personalis™
“IMPORTANT INFORMATION REGARDING TEMPUS—Business and Background of Directors and Executive Officers of Tempus”
“IMPORTANT INFORMATION REGARDING SCHEDULE 13E-3 FILING PARTIES OTHER THAN TEMPUS AND PERSONALIS—Name
and Address; Business and Background of Schedule 13E-3 Individual Filing Parties Other than Tempus and Personalis™

“WHERE YOU CAN FIND MORE INFORMATION”

Business and Background of Natural Persons. The information set forth in the Proxy Statement/Prospectus under the following captions is
incorporated herein by reference:

“IMPORTANT INFORMATION REGARDING PERSONALIS—Business and Background of Directors and Executive Officers of Personalis™
“IMPORTANT INFORMATION REGARDING TEMPUS—Business and Background of Directors and Executive Officers of Tempus”
“IMPORTANT INFORMATION REGARDING SCHEDULE 13E-3 FILING PARTIES OTHER THAN TEMPUS AND PERSONALIS—Name
and Address; Business and Background of Schedule 13E-3 Individual Filing Parties Other than Tempus and Personalis”

“WHERE YOU CAN FIND MORE INFORMATION”

ITEM 4. TERMS OF THE TRANSACTION

Regulation M-A Item 1004

()

(1) Material Terms — Tender Offers. Not applicable.
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(2) Material Terms — Merger or Similar Transactions. The information set forth in the Proxy Statement/Prospectus under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

“RISK FACTORS”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—General”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness™
“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness”
“SPECIAL FACTORS—Intent to Vote”

“SPECIAL FACTORS—Unaudited Prospective Financial Information — Personalis”
“SPECIAL FACTORS—Unaudited Prospective Financial Information — Tempus”
“SPECIAL FACTORS—Opinion of Morgan Stanley & Co. LLC”

“SPECIAL FACTORS—Plans for Personalis After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”
“SPECIAL FACTORS—Governance of Personalis After the Mergers™

“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”
“SPECIAL FACTORS—Regulatory Approvals”

“SPECIAL FACTORS—Accounting Treatment of the Mergers”

“SPECIAL FACTORS—Delisting and Deregistration of Personalis Common Stock™
“SPECIAL FACTORS—Litigation Relating to the Mergers”

“THE MERGER AGREEMENT”

“COMPARISON OF STOCKHOLDERS’ RIGHTS”

“SPECIAL MEETING OF PERSONALIS STOCKHOLDERS—Required Vote”
“MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGERS”
“Annex A: Merger Agreement”

Different Terms. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”

“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“THE MERGER AGREEMENT—Treatment of Personalis Equity Awards”

“THE MERGER AGREEMENT—Employee Matters”

“THE MERGER AGREEMENT—Indemnification; Directors and Officers Insurance”

“PROPOSAL 2—NON-BINDING ADVISORY VOTE ON MERGER COMPENSATION PROPOSAL”
“Annex A: Merger Agreement”

Appraisal Rights. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET—Appraisal Rights”

“RISK FACTORS”

“QUESTIONS AND ANSWERS”

“SPECIAL MEETING OF PERSONALIS STOCKHOLDERS—Appraisal Rights”
“THE MERGER AGREEMENT—Appraisal Rights”

“COMPARISON OF STOCKHOLDERS’ RIGHTS”

“APPRAISAL RIGHTS”
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Provisions for Unaffiliated Security Holders. The information set forth in the Proxy Statement/Prospectus under the following caption is
incorporated herein by reference:

“SPECIAL FACTORS—Awailability of Documents™

Eligibility for Listing or Trading. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein
by reference:

“SUMMARY TERM SHEET—Listing of Tempus’ Class A Common Stock and Delisting and Deregistration of Personalis Common Stock”
“QUESTIONS AND ANSWERS”

“THE MERGER AGREEMENT—Conditions to the Mergers”

“DELISTING AND DEREGISTRATION OF PERSONALIS COMMON STOCK”

ITEMSS. PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS
Regulation M-A Item 1005

()

(1) = (2) Transactions. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”

“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“SPECIAL FACTORS—Certain Related Party Agreements between Tempus and Other Filing Parties”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Prior Sales of Unregistered Securities™

“IMPORTANT INFORMATION REGARDING PERSONALIS—Past Contacts, Transactions, Negotiations and Agreements”

(b)—(c¢) Significant Corporate Events; Negotiations or Contacts. The information set forth in the Proxy Statement/Prospectus under the following
captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness™
“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness”

“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”

“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“SPECIAL FACTORS—Certain Related Party Agreements between Tempus and Other Filing Parties”

“THE MERGER AGREEMENT”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Prior Sales of Unregistered Securities”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Past Contacts, Transactions, Negotiations and Agreements”
“Annex A: Merger Agreement”

Agreements Involving the Subject Company’s Securities. The information set forth in the Proxy Statement/Prospectus under the following captions
is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”
“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”
“THE MERGER AGREEMENT”



“THE VOTING AGREEMENT”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Prior Sales of Unregistered Securities”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Past Contacts, Transactions, Negotiations and Agreements”
“Annex A: Merger Agreement”

“Annex F: Voting Agreement”

ITEM6. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS.
Regulation M-A Item 1006

(b)

©

Use of Securities Acquired. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness™
“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”
“SPECIAL FACTORS—Delisting and Deregistration of Personalis Common Stock™
“THE MERGER AGREEMENT—Merger Consideration; Proration”

“DELISTING AND DEREGISTRATION OF PERSONALIS COMMON STOCK”
“Annex A: Merger Agreement”

(1) — (8) Plans. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness”
“SPECIAL FACTORS—Plans for Personalis After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”
“SPECIAL FACTORS—Governance of Personalis After the Mergers”

“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”
“SPECIAL FACTORS—Delisting and Deregistration of Personalis Common Stock™
“THE MERGER AGREEMENT”

“DELISTING AND DEREGISTRATION OF PERSONALIS COMMON STOCK”
“Annex A: Merger Agreement”

“Annex F: Voting Agreement”

ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS
Regulation M-A Item 1013

(a)

Purposes. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness™
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“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness™
“SPECIAL FACTORS—Plans for Personalis After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”
“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

Alternatives. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness™

“SPECIAL FACTORS—Unaudited Prospective Financial Information — Personalis™

“SPECIAL FACTORS—Unaudited Prospective Financial Information — Tempus”

Reasons. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness™
“SPECIAL FACTORS—Unaudited Prospective Financial Information — Personalis™
“SPECIAL FACTORS—Unaudited Prospective Financial Information — Tempus”
“SPECIAL FACTORS—Opinions of Personalis’ Financial Advisors”

“SPECIAL FACTORS—Opinion of Morgan Stanley & Co. LLC”

“SPECIAL FACTORS—Plans for Personalis After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis”

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”
“Annex B: Opinion of Centerview Partners LLC”

“Annex C: Opinion of TD Securities (USA) LLC”

“Annex D: Opinion of Morgan Stanley & Co. LLC”

Effects. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness™
“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness”

“SPECIAL FACTORS—Plans for Personalis After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”

“SPECIAL FACTORS—Governance of Personalis After the Mergers”

“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”

“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“SPECIAL FACTORS—Accounting Treatment of the Mergers”

“SPECIAL FACTORS—Delisting and Deregistration of Personalis Common Stock™

“THE MERGER AGREEMENT”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Costs to Personalis of the Mergers™
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“MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGERS”
“COMPARISON OF STOCKHOLDERS’ RIGHTS”

“APPRAISAL RIGHTS”

“DELISTING AND DEREGISTRATION OF PERSONALIS COMMON STOCK”
“Annex A: Merger Agreement”

ITEMS. FAIRNESS OF THE TRANSACTION

Regulation M-A Item 1014

(a) — (b) Fairness; Factors Considered in Determining Fairness. The information set forth in the Proxy Statement/Prospectus under the following
captions is incorporated herein by reference:

(©)

@

(¢)

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Reasons for the Mergers of the Parent Filing Parties; Fairness”

“SPECIAL FACTORS—Opinions of Personalis’ Financial Advisors”

“SPECIAL FACTORS—Opinion of Morgan Stanley & Co. LLC”

“Annex B: Opinion of Centerview Partners LLC”

“Annex C: Opinion of TD Securities (USA) LLC”

“Annex D: Opinion of Morgan Stanley & Co. LLC”

Approval of Security Holders. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL MEETING OF PERSONALIS STOCKHOLDERS—Required Vote”

“COMPARISON OF STOCKHOLDERS’ RIGHTS”

“PROPOSAL 1—THE MERGER PROPOSAL”

Unaffiliated Representative. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”

“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

Approval of Directors. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“PROPOSAL 1—THE MERGER PROPOSAL”



(f)  Other Offers. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Background of the Mergers”
“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness™

ITEMY.

REPORTS, OPINIONS, APPRAISALS AND NEGOTIATIONS

Regulation M-A Item 1015

(a) — (b) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal.

Each of the following discussion materials are filed as Exhibits (c)(4) through (c)(17) hereto and are incorporated herein by reference, as follows:

i.

ii.

Vi.

Xi.

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated February 2, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated February 6, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated April 28, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated May 29, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated June 5, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated June 19, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated June 25, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated June 30, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated July 2, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated July 10, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated July 15, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the Personalis
Board, dated July 18, 2026

Discussion materials prepared by Centerview Partners LLC and provided to the Personalis Board, dated July 19, 2026
Discussion materials prepared by TD Securities (USA) LLC and provided to the Personalis Board, dated July 19, 2026
10



(©)

The discussion materials prepared by Morgan Stanley & Co. LLC and provided to the Tempus Board, dated July 18, 2026 and July 19, 2026 are
filed as Exhibit (c)(18) and Exhibit (c)(19), respectively, hereto and are incorporated herein by reference.

The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Opinions of Personalis’ Financial Advisors”

“SPECIAL FACTORS—Opinion of Morgan Stanley & Co. LLC”

“Annex B: Opinion of Centerview Partners LLC”

“Annex C: Opinion of TD Securities (USA) LLC”

“Annex D: Opinion of Morgan Stanley & Co. LLC”

Availability of Documents. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SPECIAL FACTORS—Availability of Documents”
“WHERE YOU CAN FIND MORE INFORMATION”

The reports, opinions or appraisals referenced in this Item 9 are filed herewith and will be made available for inspection and copying at the
principal executive offices of Personalis during its regular business hours by any interested equity security holder of Personalis Common Stock or
by any representative who has been so designated in writing upon written request and at the expense of the requesting holder of Personalis
Common Stock.

ITEM 10. SOURCE AND AMOUNTS OF FUNDS OR OTHER CONSIDERATION
Regulation M-A Item 1007

(a) — (b) Source of Funds; Conditions. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein
by reference:

©

“SUMMARY TERM SHEET”

“RISK FACTORS—Risks Related to the Combined Company Upon Completion of the Mergers—The combined company’s debt may limit its
financial flexibility and adversely affect its financial condition, liquidity and results of operations.”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”

“SPECIAL FACTORS—Financing of the Mergers™

“THE MERGER AGREEMENT—Merger Consideration; Proration”

Expenses. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET—Termination Fees and Expenses”

“RISK FACTORS—Risks Related to the Mergers—Tempus and Personalis may incur substantial transaction-related costs in connection with the
Mergers.”

“THE MERGER AGREEMENT—Expenses”

“THE MERGER AGREEMENT—Termination Fee”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Costs to Personalis of the Mergers™

11



@

Borrowed Funds. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Financing of the Mergers”

“RISK FACTORS”
“THE MERGER AGREEMENT—Merger Consideration; Proration”

ITEM 11. INTEREST IN SECURITIES OF THE SUBJECT COMPANY

Regulation M-A Item 1008

(a)

(b)

Securities Ownership. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET—nParties to the Mergers”

“PARTIES TO THE MERGERS”

“THE MERGER AGREEMENT”

“IMPORTANT INFORMATION REGARDING PERSONALIS—Business and Background of Directors and Executive Officers of Personalis™
“IMPORTANT INFORMATION REGARDING PERSONALIS—Security Ownership of Certain Beneficial Holders and Management of
Personalis”

“IMPORTANT INFORMATION REGARDING TEMPUS—Security Ownership of Certain Beneficial Holders and Management of Tempus”
“IMPORTANT INFORMATION REGARDING TEMPUS—Business and Background of Directors and Executive Officers of Tempus”
“IMPORTANT INFORMATION REGARDING SCHEDULE 13E-3 FILING PARTIES OTHER THAN TEMPUS AND PERSONALIS—Name
and Address; Business and Background of Schedule 13E-3 Individual Filing Parties Other Than Tempus and Personalis”

Securities Transactions. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“THE MERGER AGREEMENT”

“THE VOTING AGREEMENT”

“IMPORTANT INFORMATION REGARDING TEMPUS—Prior Personalis Stock Purchases™

“IMPORTANT INFORMATION REGARDING SCHEDULE 13E-3 FILING PARTIES OTHER THAN TEMPUS AND PERSONALIS—Prior
Personalis Stock Purchases™

“Annex A: Merger Agreement”

“Annex F: Voting Agreement”

ITEM12. THE SOLICITATION OR RECOMMENDATION
Regulation M-A Item 1012

@

Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Proxy Statement/Prospectus under the following captions
is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS—What is the vote required to approve each proposal at the Personalis Special Meeting?”
“SPECIAL FACTORS—Intent to Vote”

“SPECIAL MEETING OF PERSONALIS STOCKHOLDERS—Voting by the Personalis Directors and Executive Officers”
“THE MERGER AGREEMENT”

“THE VOTING AGREEMENT”



O]

Recommendations of Others. The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS—How does the Personalis Board recommend that the Personalis Stockholders vote?”
“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness™
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“THE MERGER AGREEMENT—No Change in Board Recommendation; No Entry into Alternative Transactions”
“PROPOSAL 1—THE MERGER PROPOSAL”

ITEM13. FINANCIAL STATEMENTS

Regulation M-A Item 1010

(a)

(b)

Financial Information. The audited consolidated financial statements of Personalis for the fiscal years ended December 31, 2025 and 2024 are
incorporated herein by reference to Personalis” Annual Report on Form 10-K for the fiscal year ended December 31, 2025, filed on February 26,
2026 (see “Item 8. Financial Statements and Supplementary Data” beginning on page 69). The consolidated financial statements set forth in Item 1
of Personalis’ Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2026, filed on August 4, 2026, are incorporated herein by
reference.

The information set forth in the Proxy Statement/Prospectus under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis”

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”
“SPECIAL FACTORS—Unaudited Prospective Financial Information — Personalis™
“SPECIAL FACTORS—Unaudited Prospective Financial Information — Tempus”
“IMPORTANT INFORMATION REGARDING PERSONALIS—Book Value per Share”
“WHERE YOU CAN FIND MORE INFORMATION”

Pro Forma Information. Not applicable.

ITEM 14. PERSONS/ASSETS, RETAINED, EMPLOYED, COMPENSATED OR USED
Regulation M-A Item 1009

(a) — (b) Solicitations or Rec lations; Employees and Corporate Assets. The information set forth in the Proxy Statement/Prospectus under the
following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of Personalis for the Mergers; Recommendation of the Personalis Board; Fairness”
“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“SPECIAL MEETING OF PERSONALIS STOCKHOLDERS—General”

“SPECIAL MEETING OF PERSONALIS STOCKHOLDERS—Solicitations of Proxies”

13



ITEM 15. ADDITIONAL INFORMATION
Regulation M-A Item 1011

(b)

©

Golden Parachute Compensation. The information set forth in the Proxy Statement/Prospectus under the following caption is incorporated
herein by reference.

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS”

“SPECIAL FACTORS—Certain Effects of the Mergers on Personalis™

“SPECIAL FACTORS—Certain Effects of the Mergers on the Parent Filing Parties”

“SPECIAL FACTORS—Interests of Tempus Directors and Officers in the Mergers”

“SPECIAL FACTORS—Interests of Personalis Directors and Officers in the Mergers”

“THE MERGER AGREEMENT—Effects of the Mergers; Directors and Officers”

“THE MERGER AGREEMENT—Treatment of Personalis Equity Awards”

“PROPOSAL 2—NON-BINDING ADVISORY VOTE ON MERGER COMPENSATION PROPOSAL”
“Annex A: Merger Agreement”

Other Material Information. The information set forth in the Proxy Statement/Prospectus, including all annexes thereto, is incorporated herein by
reference.

ITEM 16. EXHIBITS
Regulation M-A Item 1016

Exhibit No. Description

(a)(1) Proxy Statement/Prospectus (incorporated herein by reference to Tempus Al, Inc.’s Registration Statement on Form S-4 filed
with the SEC on August 31, 2026)

(a)(2) Letter to the Stockholders of Personalis (incorporated herein by reference to the Proxy Statement/Prospectus)

(a)(3) Form of Proxy Card and Voting Instructions for the Personalis Special Meeting (incorporated herein by reference to the Proxy.
Statement/Prospectus)

(a)4) Notice of Special Meeting of Stockholders of Personalis (incorporated herein by reference to the Proxy Statement/Prospectus)

(a)(5) Joint Press Release of Tempus and Personalis, dated July 20, 2026 (incorporated by reference to Exhibit 99.1 to Personalis’
Current Report on Form 8-K filed with the SEC on July 20, 2026)

(a)(6) Investor Presentation of Personalis, dated July 20, 2026 (incorporated by reference to Personalis’ prospectus on Form 425 filed
with the SEC on July 20, 2026)

(a)(7) Social Media Posts, dated July 20, 2026 (incorporated by reference to Personalis’ prospectus on Form 425 filed with the SEC on
July 20, 2026)

(a)(8) Investor Call Transcript, dated July 20, 2026 (incorporated by reference to Personalis’ prospectus on Form 425 filed with the
SEC on July 20, 2026)

(c)(1) Opinion of Centerview Partners LLC (incorporated herein by reference to Annex B of the Proxy Statement/Prospectus)

(©)(2) Opinion of TD Securities (USA) LLC (incorporated herein by reference to Annex C of the Proxy Statement/Prospectus)

©)(3) Opinion of Morgan Stanley & Co. LLC (incorporated herein by reference to Annex D of the Proxy Statement/Prospectus)

(c)(4) Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the

Personalis Board, dated February 2, 2026
14


http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810ds4.htm
http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810ds4.htm
http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810dex991.htm
http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810ds4.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312526308488/d68794dex991.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312526309090/d81168d425.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312526309093/d133546d425.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312526309096/d137064d425.htm
http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810ds4.htm
http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810ds4.htm
http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810ds4.htm

(©)5)

(cX(6)

(XD

(©)(®)

(O

(c)(10y**

(o)A 1y**

(9(12)

(0)(13)**

(c)(14)**

(e)(15)**

(e)(16)**
(©(17)
(0)(18)
(c)(19)
(A1)

(D@

Personalis Board, dated June 25, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the
Personalis Board, dated June 30, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the
Personalis Board, dated July 2, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA)_ LLC and provided to the
Personalis Board, dated July 10, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the
Personalis Board, dated July 15, 2026

Joint preliminary discussion materials prepared by Centerview Partners LLC and TD Securities (USA) LLC and provided to the
Personalis Board, dated July 18, 2026

Discussion materials prepared by Centerview Partners LLC and provided to the Personalis Board, dated July 19, 2026

Presentation prepared by TD Securities (USA) LLC and provided to the Personalis Board, dated July 19, 2026

Preliminary Discussion materials prepared by Morgan Stanley & Co. LLC, dated July 18, 2026
Discussion materials prepared by Morgan Stanley & Co. LLC, dated July 19, 2026

Agreement and Plan of Merger, dated as of July 20, 2026, by and among Tempus Al Inc., Personalis, Inc., Aviary
Development, Inc., and Toucan Development, LLC (incorporated by reference herein to Exhibit 2.1 to Personalis” Current
Report on Form 8-K filed with the SEC on July 20, 2026)

Voting Agreement, dated as of July 20, 2026, by and between Personalis, Inc. and Merck Sharp & Dohme LLC (incorporated
by reference herein to Exhibit 10.1 to Personalis’ Current Report on Form 8-K filed with the SEC on July 20, 2026)

15


http://www.sec.gov/Archives/edgar/data/1527753/000119312526309101/d64399dex21.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312526309101/d64399dex101.htm

(D3)

(D

(dG)

(d)6)

(A7)

(D)®)

(d©)

(U}

(€3]
107

Al Inc. (incorporated by reference herein to Exhibit 10.1 to Personalis’ Current Report on Form 8-K filed with the SEC on
November 28, 2023),

Amendment No. 1 to the Commercialization and Reference Laboratory Agreement, dated August 16, 2024, by and between
Personalis, Inc. and Tempus Al Inc. (incorporated by reference herein to Exhibit 10.1 to Personalis’ Current Report on Form 8-K
filed with the SEC on August 16, 2024)

Amendment No. 2 to the Commercialization and Reference Laboratory Agreement, dated September 20, 2024, by and between
Personalis, Inc. and Tempus Al, Inc. (incorporated by reference herein to Exhibit 10.2 to Personalis’ Quarterly Report on Form
10-Q filed with the SEC on November 6, 2024)

Personalis, Inc. and Tempus Al, Inc. (incorporated by reference herein to Exhibit 10.19 to Personalis’ Annual Report on Form 10-K
filed with the SEC on February 27, 2025)

Amendment No. 4 to the Commercialization and Reference Laboratory Agreement, dated July 8, 2025, by and between Personalis,
Inc. and Tempus Al, Inc. (incorporated by reference herein to Exhibit 10.1 to Personalis” Quarterly Report on Form 10-Q filed with
the SEC on November 4, 2025)

Amendment No. 5 to the Commercialization and Reference Laboratory Agreement, dated September 11, 2025, by and between

herein to Exhibit 4.1 to Personalis’ Current Report on Form 8-K filed with the SEC on August 16, 2024)

Section 262 of the Delaware General Corporation Law (incorporated by reference to Annex E of the Proxy Statement/Prospectus)

None.

Filing Fee Table.

**  Certain portions of this exhibit have been redacted and separately filed with the Securities and Exchange Commission pursuant to a request for
confidential treatment.
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http://www.sec.gov/Archives/edgar/data/1527753/000119312524201697/d836724dex101.htm
http://www.sec.gov/Archives/edgar/data/1527753/000095017024122290/psnl-ex10_2.htm
http://www.sec.gov/Archives/edgar/data/1527753/000095017025029221/psnl-ex10_19.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312525264708/psnl-ex10_1.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312525264708/psnl-ex10_2.htm
http://www.sec.gov/Archives/edgar/data/1527753/000119312524201697/d836724dex41.htm
http://www.sec.gov/Archives/edgar/data/1717115/000119312526376895/d864810ds4.htm

SIGNATURES

After due inquiry and to the best of each of the undersigned’s knowledge and belief, each of the undersigned certifies that the information set forth in
this statement is true, complete and correct.

Dated as of August 31, 2026
PERSONALIS, INC.

By:  /s/ Christopher Hall

Name: Christopher Hall
Title:  Chief Executive Officer

TEMPUS Al INC.

By:  /s/ James Rogers

Name: James Rogers
Title:  Chief Financial Officer

AVIARY DEVELOPMENT, INC.

By:  /s/ James Rogers

Name: James Rogers
Title: Treasurer

TOUCAN DEVELOPMENT, LLC

By: /s/ Andrew K. Polovin

Name: Andrew K. Polovin
Title: Manager

ERIC LEFKOFSKY

By: /s/ Eric Lefkofsky

Name: Eric Lefkofsky



— Preliminary Droft: For Discussion Purposes Only — Exhibit (c)(“)

CENTE R|\-'I[Z\'\" PARTNERS

TD Cowen
a division of TD Securities

Project Aviary

Presentation to the Board of Directors
February 2,2026



= Preliminary Draft: For Discussion Purposes Only —

Today’s Agenda

N . Review of the Board’s fiduciary duties

Key Objectives for = Align on near-term response plan to Toucan / Morgan Stanley
2,
Today’s Board Meeting = Align on potential outreach plan to additional parties
j = Establish roadmap for valuation analysis
Key Topics
oLUpdate on Strategic Discussions * Recap of Toucan overtures and subsequent interactions
L ) = Update on Toucan
Perspectives on Toucan and = Considerations around discussions involving Toucan
Strategic Considerations Around a
Potential Transaction » Considerations in stock / mostly stock transactions
\_ Y, = Range of potential tactics with Toucan in the near-term
o \ ™ uT- " -
ier | strategics for outreach
Strategic Landscape and Potential — Review of ongoing and past strategic dialogue
Next Steps — Benefits and considerations of placing outbound calls
\_ Y, = Potential next steps

) TD Cowen
CENTER|VIEW PARTNERS adivision of TD Securities



— Preliminary Draft: For Discussion Purposes Only —

o Situation Update

s N . . )
= Pelican is trading today at a ~§1.1bn market cap / ~$800mm TEV
— Pelican has traded up +69% LTM / +528% since initial Toucan partnership in Nov. 23
— “Win-in-MRD" strategy is bearing fruit; meaningful acceleration in volumes / revenue growth and
gross margin as reimbursement achieved and new indications come on line
PC or.n.pa.ny — Toucan collaboration has been integral to Pelican’s recent stock re-rating; now reaching an
osrtoning inflection point where it will account for significant component of Pelican’s revenue going forward
= Catalyst rich year with potential inflections on the horizon:
— Coverage decisions: Lung cancer, I/O therapy
\ /  — Potential incremental coverage submissions/decisions: CRC, neoadjuvant breast cancer
s ™ .
= Morgan Stanley outreach to Pelican
— Provided perspectives on the contours of a potential Toucan / Pelican combination without
specifics on price or desired structure/consideration mix
— Stated Pelican did not wish to provide formal proposal or indication on value given potential
need for Pelican public disclosure (I3D/A filing due within 2BD of material changes in Pelican’s
investment intent)
Strategic . !
. — Suggested that Pelican come back to Morgan Stanley with feedback
Dialogue
— No further interactions
= Over time, Pelican has continued to engage in ordinary course strategic dialogue
— Suggests others may be interested in engaging
= Merck and Toucan are entitled to notification in the event an acquisition proposal is
A8 /  submitted or Board solicits third party acquisition interest

) TD Cowen
LEZ.\'T[’.II|\’I]Z\\’ PARTNERS adiviskon of TD Securlties

Source: FactSet as of 1/30/26,

2



= Preliminary Draft: For Discussion Purposes Only —

a Overview of Pelican’s Interactions With Toucan

Pelican has had a longstanding and cordial commercial relationship with Toucan

November 2023: Signed a 5-year commercial agreement whereby Toucan markets the
NeXT Personal Dx in the U.S.; Pelican eligible to receive $12mm in milestones

May 2024: Toucan began commercializing NeXT Personal Dx on Pelican’s behalf
3 )August 2024: Nov. 23 collaboration was expanded to accelerate commercialization

— Toucan exercised previously held warrants and acquired additional shares of Pelican via a
new $36mm investment, bringing ownership stake to ~19%

(4) December 2024: Expanded collaboration to include marketing of NeXT Personal Dx to
pharmaceutical and biotech customers

CS)quy 2025: Toucan and Pelican expanded collaboration to include colorectal cancer in the
collaboration in addition to breast, lung, and solid tumor I/O settings

— Extended term of the collaboration through November 2029, with exclusivity through
2028

6 )January 2026: Morgan Stanley, financial advisor to Toucan, reached out to discuss a potential
business combination

TD Cowen
advision

CEZ,‘\'TER|\"[EW PARTNERS of TD Securities 3



— Preliminary Draft: For Discussion Purposes Only —

° Illustrative Potential Paths Forward with Toucan

* Toucan has communicated inability to submit initial proposal for an acquisition of Pelican citing
perceived disclosure requirements

o Immediate next step is to test this position and ideally understand Toucan's value range for a potential transaction

* |If Toucan is unwilling to change their position due to perceived risks, two suggested potential paths
forward exist (without immediately triggering disclosure requirements)

Pelican / Toucan advisors informally discuss price without a formal “offer” (e.g. “expect biotech premiums”)

Provide Toucan with a proposal and advance into diligence; agree on price immediately prior to announcement

@ Provide a Proposal to
Toucan (as requested)

@ “Informal”

Price Discussions

o Test Toucan’s Ability to Provide
a Rough Sense on Value

® Most constructive path
towards a transaction

= Most explicit confirmation of * Awvoids significant surprises
Toucan’s view of Pelican value on value expectations

Considerations

Toucan may say no and no progress
is made (although can then proceed
to options 2A or 2B)

Requires confidence in legal
position with respect to disclosure

While Toucan is highly familiar with
Pelican, proposal is not informed by
any additional diligence

b - Does not require Pelican to “price [ * Avoids Pelican needing to = No delay to a potential
g the company” “price the company” and transaction timeline
reserves upside
8 = Greater clarity would enable a P P
more informed potential market * If desired, able to conduct a market check in parallel with
check negotiations with Toucan (subject to Toucan’s notice requirements)

Not concrete — leaves room = Will require rapid final
for re-trading on price; less alignment on price
certainty than agreeing to

= Requires Pelican to “price the
range at the onset

company”

Depending on Toucan's counsel view, may result in 13D
amendment even if parties do not align on price / no deal

) TD Cowen
CENTER[VIEW PARTNERS adivision of TD Securities




— Preliminary Draft: For Discussion Purpases Only —

o Summary Overview of Toucan

N

for clinical trials

s 2
( \ ®* Toucan focused on two primary business segments today Key Decision Maker
— Genomics: NGS diagnostics, PCR profiling and other I
anatomic and molecular pathology testing
Business — Data and Services:
Overview = Insights: access to multimodal healthcare data and a
suite of analytic tools
* Trials: Network of physicians for clinical trial matching
\ y, services for pharmaceutical companies
e ™\ . . . . Eric Lefkofsky
Public Market Overview Summary Financials
Y Founder and CEO
) ) Equity Valuel': $11.2bn Revenue 2025E: $1.3bn
Financials e 09n R e . L Founded Toucan in August of 2015
and Tradl'ng s $0.9bn  Revenue . $3.56n after his wife was diagnosed with
Dynamies St $1.3bn  Rev. CAGR "25E - 30E: +22% breast cancer
LTM Stock Perf.: +5% EBITDA 2025E: $0.0bn | o Oywns ~24% of shares outstanding
Stock Perf since IPO.: +49% EBITDA 2030E: $0.5bn
;) — Holds majority voting rights via
4 ~ Class B shares (30 votes / share)
e Paige D==P6 == Ambry Genetics = Also currently co-founder and general
Recent £81.25mm Undisclosed $600mm(* partner at Lightbank, a tech focused
. Aug. 2025 Mar. 2025 Nov. 2024 VC firm
Business
Private company Private company Private company = Previous! -founded Pathos Al
Development focused on Al developing Al- focused on testing; Grewaus U l:: '::ug ed Fathos Ak
powered digital powered patient operates as wholly roupon an ediaocean
pathology tools matching software d subsidiary

Source: Public filings and FactSet as of 1/30/26. (1) Based on 177.9mm basic shares outstanding as of 10V30V25 and dilutive impact under treasury stock
method (TSM) of &4mm RSUs and 2.6mm PSUs as of 9/30125. (2) Based on cash and marketable securities balance as of 9/30/25, (3) Based on 2030
convertible promissery note, 2030 convertible senior notes, revalving credit facility, and 2030 term loan as of $/30/25, (4) Consideration of Toucan's
acquisition of Ambry consisted of $375m in cash (62.5%) and $225mm in stock (37.5%), and the acquisition of Paige was primarily paid in stock.

TD Cowen

CENTER|\’[EW I’ARTNERSE adivision of TD Securlties 5



— Preliminary Draft: For Discussion Purpases Only —

o Toucan Share Price Performance Since IPO

| Share feice BTk . A —r [ = Toucan === Selected Mid-Cap Tools / Dx Companies(') J
-rr ince
o o "SI1125: Receved
Selected Mid-Cap Tools | Dx Companies ' +8% 0% +3% | FDA special 510(k) | ™ T)74j25; Announced |
_________ [ 6130125: Amounced || cearonce for | lqz'zseum;::mg:
lmM od! | pricing of upsized : | updated Pixel | |~ positive FY'25 adi |
$110 | colboration with FL | 07X S750mm | | cordiacimaging | | EBITDA |
——————————————— - [ Convertible Senior | | e e
[ L114124; Amounced | [ Li2L125: Announced | o, a1 given hmphomal INotes due 2030 (ovr-| o perm_ 1
$100 | Ambiy acquisiion | | national launch of | [ sherqpy development | | allotment exercised) | i ! ErE]
| ($375mmcash+ | | Olivia, Alenabled |1 _ """ _ 3 bl ! H | 1001126: Announced :
| $225mm stock) and. | | GeRmlice T ! : | prelim. FY25 earnings; |
$90 L_ Q@324 comings | _ _condergeopp_ | AU24125; Announced | ' - | $1.27bn in revenue with |

_ AFY'24 earnings; $693mm,
| of revenue with ~30% |
| YoY revenue growth |

4

P B
$80 ||8L16/24: Expanded collab. with|
| Pelican incl. $36mm investment | |

1

70 [L_(123%Prowneship) | . ,

I
I
I
I
I
I
|
|
I
o IR ———

|l~83% Yo revenue growthl

o, Sy

$60 1
: 55
$50 1 $
43 e
e U S WY oY (R —— ' [ 8122(25: Announced |
| L2l16(24; Expanded | (219125: Exponced | | cqusion of Paige for |
$30 I collab. with Pelican for | collab. with Pelican | | 58 mm (predominantly |
L biophama access | I forcRc 1 paidin Toucan stock) |
$0 v —» — — —————— —————— -
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
( Distribution of Trading Yolume Since IPO )
# of shares (in mm)
% distribution Li77

30
1%
$20 - $35 $35 - $50 $50 - $65 $65 - $80 $80 - $95 $95-%110
Source; FactSet as of 1/30/26. CENTER|VIEW PARTNERS E A

(n Selected mid-cap tools / diagnostics companies include Bio-Rad Laboratories, Bio-Techne, Rewvity, QIAGEN, Guardant
Health, Agilent, lllumina, Natera, Caris Life Sciences, Quest Diagnostics, Labcorp, GeneDx, and Veracyte.



— Preliminary Draft: For Discussion Purpases Only —

° Toucan Wall Street Perspectives

Current Price: $59.82

Median PT = +42% vs. current Valuation Revenue EBITDA
Broker Pride Target Method Metric 2026E 2027E 2026E 2027E
T 11.5x 2027E EV/iRev., 10%
oG $105  Revenue Muliple RS e $1580  $1,950 $65 $175
{(Mark M ) Buy Discount
W\ eedham | $100 Revenue Multiple 12.2x 2026E EVIRev. 1,581 - 76 -
{Ryan MacDanald) Buy
GUGGENHEIM $95 Revenue Multiple 11.0x 2026E EV/Rev. 1,571 1,950 55 206
{Subbu Nambi) Buy
B HCW :39 Revenue Multiple 11.0x NTM EV/Rev. 1,544 .
uy
Morgan Stanley $85 DCF DCF @7.1% WACC.3.0%PGR 1,570 1.970 79 21
{Kallum Titchmarsh) Buy
STI FEL $85 Z 1,573 - 89 -
{Dan Arias) Hold
/i CANACCOT
Cgylamissem | $80 DCF Y 1,592 1976 65 216
(Kyle Mikson) Buy
JEMorgan $80
: DCF DCF @ 8.6% WACC,50%PGR 1,549 1,874 92 186
(Casey Woodring) Hold
PIPER DLER
[SsOL $80 Revenue Multiple ~9.5% 2Y Forward EV/Rev. 1,547 1,876
({David Westenberg) Hold
TD Cowen
2o B et $76 1,583 2,035 154 -
(Dan Brennan) Hold
Widliarn Blair NA 1,575 - 88 =
(Andrew Brackmann) Hold
W7LFE vy Revenue Multiple 7x 2027E EV/Rev. 1578 = 75 -
(Doug Schenkel) Hold
Median $85 $1,574 $1,950 $77 $206

Source: Wall Street Research and FactSet as of 1/30/26. Note: dollars in millions, except per share amounts,

: TD Cowen
CENTER|VIEW PARTNERS E adivision of TD Securities
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— Preliminary Draft: For Discussion Purposes Only —

° Considerations in Stock Heavy Transactions

= It is likely that any transaction with Toucan would involve significant stock consideration; potential for some
cash consideration

— Toucan has a net debt position today ($0.9bn cash / $1.3bn debt) and is not expected to achieve profitability until
~2027

= Premia tend to be lower in stock heavy transactions than cash deals

— Buyers are typically limited in ability to fund cash consideration

Premium /
Ownership — Equity is typically the most “expensive” currency from a cost-of-capital perspective
— Large premium can adversely impact the acquiror’s stock price (and, implicitly, the consideration
received by target’s shareholders, contractual protections aside)
= Level of go-forward influence is strongly correlated with target’s pro-forma ownership
— Acquiror will regardless be the significant majority owner
— Board seats are common for larger target ownership levels, but not always the case
Go-Forward = Management almost always continues to be led by the acquiror
Governance

— However, Toucan has previously acquired companies (e.g. Ambry) and allowed them to continue
operating as standalone subsidiaries

= Toucan is controlled company domiciled in Nevada (and will likely continue to be post-
transaction); former Pelican stockholder influence post-close will be limited

* Tend to be more heavily negotiated transactions with extended timelines

— However, existing Pelican / Toucan relationship and considerations around filing requirements

b et are likely to be a significant accelerant

= May require shareholder vote if >20% of Toucan shares are issued

) TD Cowen
CENTE Il|\"|]:\\' PARTNERS adivision of TD Securities



= Preliminary Draft: For Discussion Purposes Only —

Precedent Life Sciences Stock Heavy Transactions:
o Premiums Tend to Be Lower in Stock-Heavy Tranasctions

Selected Stock-Heavy Life Sciences Deals Since 2013

Stock Reaction

Acquiror Economic Board
Annc, Offer % 1-Day Exchange vs. Unaffected Ownership Seats Mgmt
Date Target Acquiror Val. ($mm)  Stock Prem. Ratio 1-Day I-Mo T A T A Chmn CEO HQ

10/14/25  Astria BioCryst 3920 34% 53% Fixed Ratio (9%) (2%) 15% 85% 9% 91% A A
06/1225 CureVac BioMTech 1,250 100% 34% Fixed Val. Collar 1% 7% 5% 95% MA MNA A A
0B/08/24 Exscientia Recursion 688 100% 9% Fixed Ratio 4% (7%) 6% T4% 18% B81% A A
04/25/23  Spectrum Assertio 248 100% 65% Fixed Ratio (22%) (0%) 35% 65% 17% B3% A A
02/09/23 MuVasive Globus Medical 3,142 100% 25% Fixed Ratio (22%) (29%) 28% 72% 7% 73% A A
12/23/21  Ortho Clinical Quidel 6,082 T1% 7% Fixed Ratio (17%) (37%) 38% 62% 33% &7% A A
05/05/21 Chiasma Amryt 327 100% 79% Fixed Ratio (12%) (10%)  40% &0% 20% B80% A A
0112721 Cantel STERIS 3,600 B80% (1%) Fixed Ratio (3%) (9%) 14% B&% - 100% A A
12112120 Alexion AstraZeneca 39,039 65% 44% Fixed Ratio (5%) 7%) 15% B5% 13% BE% A A
07/29/19  Genomic Health Exact Sciences 1,861 62% % Fixed Val. Collar (0%) 4% 9% 9% % 100% A A
06/25/19  Allergan AbbVie 62,751 36% 45% Fixed Ratio (13%) 24% 17% 83% 14% BE&% A A
01/03/19  Celgene Bristol 74,404 47% 54% Fixed Ratio (11%) 20% 3% 69% 13% BE% A A
04/23/17 C.R. Bard Becron Dickinson 213,824 30% 5% Fixed Ratio (4%) 1% 15% B5% 15% B5% A A
03/16/16 Skyepharma Vectura Group 630 100% MNA Fixed Ratio 8% 21% 38% 62% &7% 33% A A
QUITIE Baxalta Shire 31,743 61% 3% Fixed Ratio (3%) (19%)  34% [159 0% BO0% A A
06/04/15 Bio-Reference Labs  Opko Health 1462 100% 60% Fixed Ratio (15%)  (I15%) 14%  86% - 100% A A
05/06/15  Synageva Alexion 8,936 50% 136% Fixed Ratio (3%) (5%) 12% 88% 9% 9% A A
09/16/14  Auxilium Endo 2,541 £0% 55% Fixed Ratio 6% (&%) 1% 89% - 100% A A
06/15/14 Covidien Medtronic 42,900 62% 29% Fixed Ratio (1%) 5% 0% T0X 0% 100% A T
11/05/13  Paladin Endo 1,582 98% 20% Fixed Ratio 29% 51% 23% 78% - 100% A AT A
07/29/13 Elan Perrigo 8,602 63% 56% Fixed Ratio (6%) (10%)  29%  71% - 100% A A
04/24/13  Prolor Opko Health 483 100% 20% Fixed Ratio (0%) @%) 8% 8% 0% yom A A
05/20/13 Warner Chilcont Actavis 5167 100% 34% Fixed Ratio 19% 17%  23%  7T% - 100% A A

75th percentile 100% 54% 1% &% 31%  85%  20%  100%

Median Ti% 36% (3%) (2%) 23% 78N 13%  BB8%

25th percentile 60% 25% (12%) (9% 15% 70% 0%  B80%

Memao:
11/06/24 Ambry Genetics™  Toucan 5600 38% NA Fixed Rato  28%  13% 3% 97% 0% 100% A

Source’ Publlc filings and FactSet. Mote: Includes deals greater than $300mm upfront and greater than one-third stock. Dollars in millions. (1) Following TD Cowen

of the ion, Paladin Labs inued te operate as a separate company in Montreal under the combined company and led by the CENTER|VIEW PARTNERS E adivision of TD Securities

Paladin Labs managerent team; the combined company was led by the Endo management team. (2) OPKO board induded three members who also
served as board members of Prolor; composition of board didn’t change following the merger. (3) Ambry Genetics was a private company.



= Preliminary Draft: For Discussion Purposes Only —

o Pelican Analysis at Various Prices
Premium / (Discount) vs. Curr. All Stock Consideration

Implied Implied % Prem. % Prem. % Prem. Pro Forma Pro Forma Implied Transaction Yalue /

Price Equity Transaction I-Day 30-Day  52W High  Exchange Pelican Exchange Pelican Consensus Revenue

perShare value!”  value®  (1/28/26) VWAP  (1/22/26) Ratio™  Ownership  Ratio®™  Ownership®  2026E 2027E
$9.37  $1,057 $800 - +4% (17%) 0.1566x 8% 0.1096x &% 9.9x T4x
12.00 1,364 1,108 +28% +33% +7% 0.2006x 10% 0.1404x 7% 13.7% 102
13.00 1,482 1,225 +3%% +44% +16% 0.2173x 1% 0.1521x 8% 15.1x 11.3x
14.00 1,599 1,343 +49% +55% +24% 0.2340x 1% 0.1638x 8% 16.6x 12.4x
15.00 1716 1,460 +60% +66% +33% 0.2508x 12% 0.1755x 9% 18.0x 13.5x
16.00 1,834 1,578 +71% +77% +42% 0.2675x 13% 0.1872x kLS 19.5x 14.6x
17.00 1,951 1,695 +81% +8B% +51% 0.2842x 13% 0.1989x 10% 20.9x 15.7%
18.00 2,069 1,813 +92% +99% +60% 0.3009x 4% 0.2106x 10% 22 4x 16.8x
19.00 2,187 1,930 +103% +110% +69% 0.3176x 15% 0.2223x 1% 23.8x 17.8x
20.00 2,304 2,048 +113% +122% +78% 0.3343x 15% 0.2340x 1% 25.3x 18.9x
Metrics $9.37 $9.03 $11.25 $59.82 $59.82 $81 5108

Source: Pelican Management. public filings, FactSer. and Bloomberg as of 173026, Mote: Dollars in millions, excepr per share data. Analysis assumes Toucan's $750mm

principal amount of convertible senior netes due 771530 with a conversion price of $84.19 is treated as debe (1) Based on fully diluted Pelican shares satstanding:

basic shares of 104.7mm 25 of 211126 and dilution under treasury stock methad (TSM) of | 26mm stock options with 2 weighted-average exercise price (WAEP) of TD Cowen

$4.70 a5 of /1126, 0.2mm RSUs as of 9130025, and 0.6mm PSUs all as of 9/30/25, (2) Based on $261mm cash and cash equivalents as of | 2131125 proforma for Jan-26  CENTER|VIEW PARTMNERS E adiviskon of TD Securities 10
ATM offering and $5mm of sofeware loans treated as debr as of 12731125, (3) Based on Toucan's spot {current) price of $59.82 {as of 1/30/26). (4) Adjusted to reflect

Teucan's existing awnership of 12,718,800 Pelican shares, which are excluded from purchase consideration and pro forma ewnership,



= Preliminary Draft: For Discussion Purposes Only —

° Strategic Landscape: Potential Strategic Counterparties

Mict. Total Revenue Acq. Cap MRD Portfolio
Company Cap '26E '28E CAGR Cash” Debt"™ Equity™ Total Tumor Naive Personalized Selected BD

Pelican % Ambry Genetics'

Toucan $11.2  $l6  $24 +23% 304 - $22 526 v L
xM MRD MNeXT Personal® e Palge

B natera s22 s26 $36 s 505 - $64  $69 v’ v© FORESIGHT
Latitude Signatera e
5 (@GUARDANT 162 12 20 +27% 0.8 - 309 38 v~ X -
= Guardant Reveal
Cr‘\R_]S' 65 10 14 2% 03 04 13 20 X X -
FOUNDATION o I'M‘.k
MEDICINE eniviark o
$3200 $Ble $90.1 +5% $126 $59.3 $64.0 31359 \/ X ( _'
~ AVENIO 2 lurniraDx "flatlron
g
=
] Abbott 1%0.1 478 549 +7% . 26.2 38.0 64.2 X v EXACT
A SCIENCES
[
2
lzg ) G} MERCK 32737 $67.5 $743  +5% $0.0  $257  $54.7  $80.4 % X -
]
=]
Adaptive Genelx GRA:L HOLOGIC
Other danaher
® labcorp Myriad genetics 23322 (@, Quest
QIAGEN -

Source: Public filings and FactSer as of January 2026, Mote: Dollars in billions. (1) Assumes minimum cash of $5bn for companies >$150bn market cap

and $500mm for companies <$150bn market cap. (2) Assumes max gross leverage of 3.0x based on NTM EBITDA for companies >$150bn market cap TD Cowen

and 4.0x for companies <$150bn market cap. (3) Assumes an equity issuance of 20% of current equity value. (4) In Mov-23, Teucan entered into a CEZNTEI{|\'[EW PARTNERS E adivision of TO Securites ||
strategic collaboration with Pelican to develop and co-commercialize NeXT Personal Dx. (5) Based on 20% of basic market capitalization, exchudes

shares issuable for in-the-money convertible notes.



— Preliminary Draft: For Discussion Purposes Only —

° Proposed Next Steps

Financial advisors to have a conversation with Morgan Stanley today or
tomorrow

— Acknowledge that the Board has been briefed on the situation and hired
Centerview and TD Cowen to help evaluate the transaction

— We will come back to them promptly after further discussion and review
— No commitment on the form or the exact timing of our response

Banks review preliminary valuation analysis with the Board at a subsequent
meeting

— Intrinsic valuation of Pelican, based on management’s long range plan
— Initial valuation perspectives on Toucan

— Ciritical step before responding to Toucan (including making a specific proposal)

@ Align on response to Toucan / Morgan Stanley

— Likely after testing any perceived 13D risk, via either Cooley to Latham or financial
advisors to Morgan Stanley

) TD Cowen
CENTER|VIEW PARTNERS adivision of TD Securities 12
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= Preliminary Draft: For Discussion Purposes Only —

Toucan Company Snapshot

[

Business Overview

J |

Public Market Overview

* Fast-growing healthcare technology company providing diagnostics Capitalization Trading Multiples
solutions, leveraging Al to connect laboratory results to a patient's V) EV/
own dlinical data, ?ro\ndmg personalized .r-esulcs - Current Shars Price $59.82 .
- GIEITOMI.CS, which Ieverl*ages laboratories to ?rowde NGS Prem. | (Disc) vs. S2Wk. High  (42%) Multibles

diagnostics, PCR profiling and other anatomic and molecular "
pathology testing to healthcare providers Prem. | (Disc) vs. S2Wk. Low  61% | | CY'25A 9.1 NM
. " 7.4 N
— Data and Services, which facilitates drug discovery and Dited Shares Qutstanding 1869 | |CY'26E * M
development for life sciences companies through two products: Implied Equity Value $11.2 CY27E 33 NM
+ Insights: Provides researchers with access to multimodal Plus: NCI - .
healthcare data and a suite of analytic and cloud-and-compute Plus: Debe® L3 Metrics
tools for discovery, R&D and commercialization us: e ‘ CY'25A $1.3 $0.0
Less): Cash 0.9 x
* Trials: Leverages network of physicians to provide clinical trial (Less): Cas 9] eraee 16 0.1
matching services for pharmaceutical companies Implied Enterprise Value $il.6 | CY2TE 20 02
Financial Profile ] [ Key Management

[

Eric Lefkofsky

Founder and CEQ

*  Founded in August of 2015

* Previously co-founded Pathos Al, Groupon and Mediaocean

Jim Rogers

CFO

*=  Appointed April 2021

* Previously held senior FP&A positions at Groupon

Terron Bruner

Chief Commercial Officer

*=  Appointed April 2021

= Previously Sr. Sales Leader of HCLS at Amazen Web Services

Sales by S ¢ "23A-"18E
$2,438 CAGR
*
 Paige $1,963 +31%
+ $1,572 520
E arbyoenss 31,271 207
[316 ]
Data .cmd $532 $693 1443 1,793 +36%
Services 955 1,164 ¥
Genomics | 363 452
2023A 2024A 2025A 2026E 2027E 2028E
Whols r :
+66% +30% +82% +24% +25% +24%
nomics Gi %:
+83% +24% +30%1  +23% +24% +24%

Source: Company filings, FactSet and Wall Street Research as of 1/30/26. Mote: Dollars in billions unless otherwise noted. (1)
Reflects organic growth rate (excluding Ambry). (2) Includes senior secured term loan, 0.75% Convertible Senior Notes due

2030, and Convertible Promissory Mote due 2030,

Mike Yasiejko

President

= Appointed January 2026, previously EVP of Genomics
= Previously Associate Partner at Bain

TD Cowen

CENTER|VIEW I’ARTNERSE adivision of TD Securities



Toucan Stock Price Perspectives

— Preliminary Draft: For Discussion Purposes Only —

Toucan Share Price

Implied Revenue Multiples

Value A Vs. Curr. 2026E 2027E
Wall Street Price Target High $105.00 +76% 12.8x 10.4x
52-Week High 103.25 +73% 12.6x 10.2x
Wall Street Price Target Median 85.00 +42% 10.3x 8.4x
90-Day VWAP 78.00 +30% 9.5x 7.7x
Wall Street Price Target Low 76.00 +27% 9.3x 7.5x
30-Day VWAP 66.32 +11% 8.1x 6.6x
Current /| At Market $59.82 - 7.4x 5.9x
52-Week Low 37.23 (38%) 4.7x 3.8x
All-Time Low 24.96 (58%) 3.2x 2.6x

CENTER|VIEW PARTNERS [[[B] st D Securte

Source: Bloomberg, Wall Street research and FactSet as of 1/30/26. Mote: Dollars in millions, except per share data.
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= Preliminary Draft: For Discussion Purposes Only —

Pelican + Toucan: Side By Side PMOs

Pelican

Public Market Overview

Price as of 01/30/26 $9.37
Prem. [ (Disc.) vs. 52-Wk. High (17%)
Prem. [ (Disc.) vs. 52-Wk. Low 212%
Fully Diluted Shares Outstanding!" 112.8
Equity Value $1,057
(Less): Cash as of 12/31/25® (261)
Plus: Debt as of 12/31/25% 5
Plus: NCI -
Enterprise Value $800
Trading Multiple
EV / Sales $mm Multiple
2026E 381 9.9x
2027E 108 7.4x
2028E 132 6.1x
EV / EBITDA
2026E NM
2027E MM
2028E NM

Source: Company filings and FactSet as of 1730126, Mote: Dollars in millions unless otherwise noted. (1) Based on |04.7mem basic shares cutstanding as of 271126
and dilutive impact under treasury stock method (TSM) of 12.6mm stock options with a weighted average exercise price (WAEP) of $4.70 as of 2/1/26, 0.2mm

RSUs a5 of 9/30/25, and 0.érm PEUs a5 of 9/30025. (2) Based on $261mem cash and cash equivalents as of |23 1725 pro ferma for Jan-26 ATM offering. (3) Based on
$5mm of software loans treated as debe as of | 2/31/25. (4) Based on 177.9mm basic shares outstanding as of |0/3025 and dilutive impact under treasury stock
method (T5M) of &.4mm R5Us and 2.6mm PSUs as of 9/30/25. (5) Based on cash and cash equivalents of $656mm, marketable securities of $104mm, long verm

investnent of $2|mm, and investrent in joint venture of $%4mm,

Toucan
Public Market Overview
Price as of 01/30/26 $59.82
Prem. | (Disc.) vs. 52-Wk. High (42%)
Prem. I (Disc) vs. 52-Wk. Low 61%
Fully Diluted Shares Qutstanding®’ 186.9
Equity Yalue 11,181
(Less): Cash as of 9/30/25" (875)
2030 Convertible Promissory Note 218
2030 Convertible Senior Notes 750
Revolving Credit Facility 100
Term Loan 200
Plus: Debt as of 9/30/25 1,268
Plus: NCI -
Enterprise Value $11,574
Trading Multiple
EV / Sales $mm Multiple
2026E $1,574 T.4x
2027E 1,962 5.9x
2028E 2,442 4.7x
EV [ EBITDA
2026E $77 NM
2027E 175 NM
2028E 302 NM
CENTER|VIEW PARTNERS E TR.CoMEN s



— Preliminary Draft: For Discussion Purpases Only —

Pelican + Toucan: Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no premium deal)

Favorable to

Exchange Ratio Statistics Pelican
Current 0.16x
0.20x Minimum (6/14/24) 0.03x
Maxi 12/26/24 0.18: .
aximum ( ) x High: 0.18x
0.18x || 3-Month Average 0.13x
6-Month Average 0.10x Current: 0.16x
0.16x 12-Month Average 0.09x l
v
0.14x
0.12x
0.10x
0.08x
0.06x
0.04x
Low: 0.03x
0.02x
0.00x Favorable to
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Toucan
Toucan IPO

TD Cowen
CENTER|VIEW I’ARTNERSE adivision of TD Securltios |17

Source: FactSet as of 1/30/26. Note: Exchange ratio is calculated as Pelican’s share price divided by Toucan's share price.



= Preliminary Draft: For Discussion Purposes Only —

Pelican + Toucan: Top 20 Shareholders Overlap

Pelican Top 20 Shareholders

Toucan Top 20 Shareholders

Holder Shares (mm)"! Value ($mm)i % Ownership® Holder Shares (mm) Value ($mm); % Ownership®
Merck 14.0 $132 13.8% Baillie Gifford 87 $523 4.9%
T. Rowe Price 12,9 121 12.7% Vanguard 87 521 4.9%
Toucan 12.7 119 12.5% Red Sky 8.1 482 4.5%
Lightspeed 81 76 8.0% ARK 72 429 4.0%
ARK 7.9 74 7.8% Amova 7.0 417 3.9%
BlackRock 5.0 47 5.0% SoftBank 54 323 3.0%
AIGH 3.9 36 3.8% BlackRock 5.4 32 3.0%
Threadneedle 35 33 3.4% JPMorgan 38 229 2.1%
abrdn 32 30 3.2% Jennison Associates 22 134 1.3%
Vanguard 27 15 2.6% UBS 21 127 1.2%
Kennedy 1.9 8 1.9% D. E. Shaw 20 121 1.1%
Blue Water Life Science 1.7 16 1.6% Morgan Stanley 1.8 107 1.0%
Geode 1.3 12 1.3% Geode 1.7 103 1.0%
Millennium 1.2 I 1.2% Voleridge 1.6 96 0.9%
SSgA Funds 0.9 9 0.9% Alphabet 1.6 93 0.9%
Dimensional Fund 08 8 0.8% SSgA Funds 1.5 88 0.8%
Amova 0.6 & 0.6% Bank of America 1.5 87 0.8%
Goldman Sachs 0.5 5 0.5% Franklin Mutual 1.5 87 0.8%
Michigan Dep. of Treasury 0.3 3 0.3% BNP Faribas 1.3 76 0.7%
Renaissance Technologies 0.3 3 0.3% Two Sigma 12 74 0.7%
Top 20 83.8 $785 82.4% Top 20 74.2 $4,439 41.7%

[] Common Cross Shareholders

Source: FactSet as of 1/30/26. Note: Excludes insider ownership. (1) As of 12/31/2025. Does not reflect change in position cenTerlVIEW PARTNERS E ToCowen .

resulting from the ATM offering in Jan-26. () Total number of shares based on 104.7mm basic shares of Pelican common stock
outstanding as of 2/1/26. (3) Based on |77.9mm basic shares of Toucan commen stock outstanding as of 10/30/25.
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Presentation to the Board of Directors

February 6, 2026



— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Centerview Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Board of Directors of Personalis (“Pelican” or the “Company”) in connection with its
evaluation of a potential sale of Pelican and for no other purpose. The information contained herein is based upon information supplied by or on behalf of Pelican and publicly available
information, and portions of the information contained herein may be based upon statements, estimates and forecasts provided by Pelican. Centerview has relied upon the accuracy and
completeness of the foregoing information, and has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any
of the assets or liabilities (contingent or otherwise) of Pelican or any other entity, or concerning the solvency or fair value of Pelican or any other entity. With respect to financial forecasts,
Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of the management of Pelican as to the
future financial performance of Pelican, and at your direction Centerview has relied upon such forecasts, as provided by Pelican management, with respect to Pelican. Centerview assumes no
responsibility for and expresses no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon economic, monetary, market and
other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and Centerview assumes no obligation to update or otherwise
revise these materials,

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing this financial analysis, Centerview has
considered the results of its analysis as a whole and did not necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermaore, selecting any portion of
Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various
assumptions more or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be
Centerview’s view of the actual value of Pelican.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure, and may not be disclosed publicly or made available to third
parties without the prior written consent of Centerview. These materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Board of Directors of Pelican (in its capacity as such) in its consideration of the proposed transaction, and are not for the benefit of, and do not convey any rights or remedies for any holder of
securities of Pelican or any other person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist advice. These materials are not
intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and
is necessarily incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.
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TD Cowen Disclaimer

These materials were prepared exclusively for the benefit and internal use of the TD Securities client [the * cnmoam"'of'wu M drectly addressed in order to ayslstlnetomnm! in evaluating. on a prefiminary basis, the feasln-l-lvo!a possitile Iransxllonorlrmummﬂuse
materials umenompllgd or prepared on a confidential basis selely and exclusively for the use of the Comparny farm ta any [! ather laws, rules o fer discussion purp by, and must
nat or disclosed, , passed o others at any time without the WWWEI!(OMEMM'DE(UHNES These materials may not be used for any purpose othes than asmayu-v- ¥ awritten th ities. These materials and the
information contained herein do not purport to be all-inclusive or to contain all of the information, or to identify or suggest all of the risks (direct or indirect), that may be associated with any possibie ions or that may be ¥ 1o ewaluate any possi or
The in this i ? nd our vi ofthis date, al of which are accordingly subject ta change. TO Securites’ opinions and estimates constitute TO Securities” ]ud.gmenlami should be regarded o5 indicative, preliminasy and for llustrative purpases only. n preparing
the materials, TD Securities has relied prepared for or TD Securities by the Company and other sources, without TD Securities. Any 4 ontained herein have been based
ch ind third . and there | b ch estimaty will be realized.

None of TD Securities, its affill it or their respective officers, directars, advisors or [ ) makes arry fon o warranty (express or implied) as to the accuracy ined herein or any cther written or oral
communication umsnﬁmﬂwmemllablelom ith ion of a possil L] therein is, of shall be construed of relied upon as, amuesemmnawmnlv.meln:o the past, present of future, TD Securities does not have any obligation to
update or otherwi ithough ail contained herein is subject to revision).
TO Securities believes that these materials must be considered as a whole and that of the analyses and the factors L by Z ith | of the f; ] together, could view of the ion. The f z ch
a5 this is complex and is not necessarily susceptible of partial analysis o sumnary description. Ary attemps to 8o so could lend to undue emphasis on any particular factor or analysis.
Any market valuations contained herein are indicative values as of the time onky. itles does nok warrant their completeness or accuracy. Any price o valuation constitutes our [udgment annuwn'enm(nanwe without natice. Investors should understand that
statements regarding future prospects may not be realized. hat diff prices valuations would nat be available elsewhere an sources b far subject 1o

" policies prohibit f L Mwm&lrﬂ:\h‘ a favorable research rating or specific price target, or offering to change a rating or price target, to a subj pany L or for the receipt of busi for ™ ities also prohibits its
research analysts from being ro(' '3 except to the extent that such participation is intended to benedit investors.
Nathing herein should a5 tax, g regulatory of legal advice. 15 not acting in any fiduciary, advisory, agency or similar capacity 1o the Company. Prior 10 entering inte any possible transaction, you should determine the financial suitability, risks and merits of such transaction,
including all economic, legal, tax, ling or any other iated therewith.
Neither ities nar any of it ines will be liable to the Comparry whether for negli breach of atherwise, for anylwsn: damage of the Company or a party | itation, direct loss or damage, indirect or
consequential loss or damage, loss of goodwill, loss of business opportunity, loss of ﬂala or loss of profit) arising from TD Securities providing you with these any other writhen or oral communscation tramﬂ\llled or made available to you in connection with an
evaluation of a possible transaction. TD Securities and its affiliates expressly disclaim any and all lability relating to, resulting from or based, in whole or in part, on 1ud| information, errors therein or omissions therefrom.

% o itute a i express or implied, by TD Securities or any of its affiliates to enter into any ite, subscribe for, purchase or place any it to extend or nge credi herwise provide any g or ather services. Nathing in these materials
shwmbe(omwedaa.ammwnotneuﬂum(mnectmm an offer 1o sell, oramh(ulallonol an offer to buy or hold, an interest in any security of investment product. Final tesms if any, and any oblig; aof i ary of its affiliates with respect 1o any possible transaction
subject her things): (i} in " sole discretion, of customary business, financial and legal due diligence input and inquiry, (i) execution of ining terms (ALl for similar
transactions, {iii] market conditions, (iv) approval by the appeopriate TD internal committee and (v} any other conditions that TD Securities may deem appropriate.
“TD Securities” is a trademark of The Torento-Desninion Bank {“TD") and represents cenain investment banking, capital markets and wholesale banking activities conducted through centain subsidiaries and branches of TO. "TD Cowen™ i a division of i a i i certai
businesses within TD Securities.
T Securities Inc. is regulated by the Canadian gulatory i of Canada. ities Inc. is @ member of the Canadian Investor Protection Fund and a member of Canadian Marketplaces.
The fallowing affiliated entities are registered U.S. broker dealers with the LS Securities and Exchange Commissian and are members of the Financial Industry Regulatory Authority and of the Securities Investor Protection Corporation:
TO Seurities [USA] LLC, TD Prime Senvices LLC, TD Trading LLC, TD Arranged Services LLC and Westminster Research Associates LLC.
with the U.S. C: res '3 and is a member of the National Futures Association. TD is atso registered as a security -based swap dealer with the ULS, Securities and Exchange C Cowen F e a5 a security-based

swap dealer wilhﬂ!eu 5. Securities and Exchange Commlwslm
o, T0 Limited and ices Limited are regulated for i business conducted in the UK by the UK Financial Conduwct Autharity. TD Global Fis Apany for busi in Ireland by the Central Bank of ireland.
TO and T Dominion (South East Asia) Limited the Manetary Autharity of Singapore.
Al logas are property of their respecti d are for purps ly. Use of these names, kogas, and brands does nat imply endorsement.

Copyright © 2025 The Taronta-Dominian Bank andor its atfiliates. All rights reserved. * The TO loga and ather TD property of The T Dominion Bank or it
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Situation Update and Today’s Objective

ses Only -

» Centerview and TD Cowen authorized to contact Morgan Stanley at 2/2 Board meeting

— Conversation on 2/3 relaying that the Board is forming a response and will respond

. to Toucan’s outreach in due course
Updates Since Last

Board Meeti
ORTIENSSHg » Cooley conducted outreach to and held preliminary discussions with Latham

» Pelican Management updated its preliminary long-term forecast and furnished it to
Centerview and TD Cowen to provide preliminary valuation perspectives

» Review Pelican preliminary valuation perspectives
— Focus on preliminary intrinsic valuation and associated sensitivities today
Today’s Objectives

» Authorize a more formal response to Morgan Stanley

= Review preliminary perspectives on Toucan



Pelican Public

Market Perspectives




Pelican Share Price Performance Since January 2023

— Prefi y Draft: Highly Confidentiol & For i

Purposes Only -

57.42
+274%

$2.10
+6%

= Pelican = Peers(")
Share Price Perf . : .
YD R . 12719724 Armounced $samm | 10/16/25: Announced new 1/8/26: Announced prelim. FY'25 results;|
a-¥r 3-¥r A2AL3/24: Announced S50muy | reported 41% QoQ growth ond 400% YoV,
investment from Merck via | POSitive data of use of NeXT | A b |
512 Pelican (7%) +39% +30% private plocement and Personal in AstraZeneca increase in clinical test volumes
| Peers'” (7%) (12%) (15%) ) | extension of collaboration NSCLC P3 trial
12/16/24: ded | with 1
510 collab. with NeXT Platform 7/9/25: Announced expansion
Toucan for K of strategic collaboration with
- . o biophorma access | Toucan, adding CRC to
8 | 2/3/23: Announced new | . commercialization agreement
| agreement with Moderna | g{lﬂ-;ﬂmouﬂmmanmnf
:f‘:"'”‘"’‘:"‘N‘e)ﬂr""["'““m"J '.‘". of collaboration with Toucan [
personalized mRNA cancer | with Toucan investing $36mm | :
$6 | vaccine triols . . into Pelican I g :
11/28/23: Announced L ! 11/10/25: |
strategic collaboration with Announced Medicare!
Toucan to co-commercialize _ | coverage for MRD ;
54 NeXT Personal Dx \tests in breast cancer,
52
$1.98 e e — - . -n
| 11/4/25: Announced. 3Q°25 results; reported
| 26%QoQ growth in clinical test volumes
0 e
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

[

Oct-24

Jan-25

Apr-25

Oct-25 Jan-26

Distribution of Trading Yolume Since January 2023

# of shares (in mm)
% distribution

92

$0-52

Source: FactSet as of 2/5/26. (1) Peers includes Natera,

197

$2-%4 $4-%6

Guardant, Toucan, Caris, Grad, BilllonToOne, Adaptive, Veracyte, GenaDx, 10x Genomics, and CareDx

$6-58

$10- 512



— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Pelican Wall Street Perspectives

I Current Price: $7.42

EaanE L A O Valuation Revenue EBITDA
Broker Price Target Method Metric 2026E 2027E 2026E 2027E
T
GUGGEMHEIM
! $13 DCF DCF @ 9.5% WACC, 3.5% PGR  $81 $107
{Subbu Nambi) Buy
| I
(NI 11.2x 2027E EV/Rev.
’ i Revenue Multiple ey ev 115
&b $12 Htiod 2202 / %
(Mark Massaro) [ . Buy 0% Discount
1
[ TD [ St - : $I1 77 103 (85) (69)
{Dan Brennan) I X Buy
— LAKESTREET i $IT Revenue Multiple 9.2x 2026E EV/Rev. 89
{Thomas Flaten) [ BUY
| I
I
MorganStanley - I—flll ', Revenue Multiple - 84 108 (78) (57)
(Kallum Titchmarsh) | 1 o
1
. E ;IO Revenue Multiple ~7x 2027E EV/Rev. 81 112 (72) (63)
(Bill Bonello) ‘ . v
WL eccllam ! :ll,o Revenue Multiple 9.0x 2026E EV/Rev. 9% 108 (94) (99)
{Mike Matson) | Y
Median $11 $81 $108 ($81) ($66)

Source: Wall Street Resaarch and FactSet as of 2/5/26. Naote: dollars in millions, except per share amounts.




Preliminary Pelican
Management

Financial Projections
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Pelican Preliminary Management Plan:
Revenue Detail

'30-34E ‘26-34E

Seg Asset Tests / Sampl 2026€ 2027€ 2028€ 2029€ 2030E 2031E 2032¢ 2033E 2034E CAGR CAGR
15t Timepaint Tests 15140 26,313 47,364 71,045 103,016 141,132 182060 220,292  248930| 25% 2%
NeXT Personal Dx Subsequent Plasma Tests 34,502 63615 159,036 294,217 535476 867471 1231808 1502,806 1,683,143  33% 63%
Sl Tests 49,642 89,928 206400 365263 638491 1,008602 1,413,868 1,723,099 1,932,073  32% 58%
Tests 1,756 3,143 5,658 8,486 12,305 16,858 21,747 26,314 29,734 5% 42%
Clinical Diagnostic Revenue ($mm) $25 $69 $177 4333 4571 $898  $1277  $1611  $1,875| 35% 71%
e — samples 2,873 9,337 13,352 40,057 100,142 150,213 180,256 195217 210,249  20% 71%
Vaccines PCV Revenue ($mm) 510 514 520 540 $100 $150 $180 $195 $210|  20% 46%
NeXT Tissue samples 12,887 13,067 13,525 14,512 15,673 16,237 17,244 18,451 20480 7% 6%
samples - WGS 2,439 3,415 4,439 5,549 6,936 8,670 10,837 13,005 15,606 22% 26%
NeXT Personal samples - Timepoints 7,317 10,244 13,317 16646 20,808 26010 32512 39,014 46817| 22% 26%
Biopharma
Tests 9,756 13,658 17,756 22,95 27,744 34,680 43349 52,019  62,423| 22% 26%
CTA/CDx Exome/MRD R0 150 225 38 422 527 659 791 949 1,139  21% 29%
Biopharma Revenue ($mm)™! $53 $61 $69 $79 $90 $103 $118 $136 $155|  15% 15%
Population | S2mples 33,189 36,876 40969 45517 50569 56183 62419 69,347 77,045 11% 1%
Sequending | o 1ation S R ($mm) 510 510 510 510 510 510 $10 $10 $10 0% 0%

WholeCo Revenue ($mm)

Source: Pelican Management. Note: Dollars in milions. (1) Revenue includes CTA/CDx milestones.
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Pelican Preliminary Management Plan:
Double Click on Revenue

'26E '30E ‘34E ‘26 — ‘34E
Revenue Revenue Revenue CAGR

Clinical Diagnostics A
i $2,250
[ IBiopharma @ > f 0

S ' +0%
[ Personal Cancer Vaccine | $210 . +15%
_ +46%

| Population Sequencing ),

71%
s772 $1,875 *
<D, _ ] :

$100
$571
$98
2026E 2030E 2034E
Memo: Clinical Diagnositcs Revenue Mix
NeXT Personal Dx
Breast 32% 25% 25%
1-0 Meonitaring 41% 34% 33%
Lung 19% 16% 16%
CRC - 13% 13%
Other Indications - 8% 11%
NeXT Dx 7% A% 3%

Source: Pelican Management. Note: Dollars in milions.
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Pelican Preliminary Management Plan:
Revenue and Adj. EBITDA Overview

2026E-2034E Prelim. Management Plan ' 2035E-2039E Management Extrapolation
'35-39 CAGR: +5 F——
‘30-34 CAGR: -3 ]—‘L
. ‘26129 CAGR: +6¢ I—l s2833 $3002 53310 $3,476
$2,548 4 -
2 $1,052 2250 PTUT '
7] $1,585 i
> $1,162
= 85 $70 $98 $153 $276 $462 —|$_”2 ‘
- - — | — 1 1 1
2024A  2025A  2026E 2027 20286 2029F  2030E 2031 20326 2033 2034 2035 2036E 2037 20386 2039E
Total YoY Growth:
na. {18%) +H0% +57% +80% +H7% +67% +51% +36% +23% +15% +13% +11% +9% +7% +5%
| —
'35-'39 CAGR: —_—
‘3034 CAGR: +7 )—‘L
ssrg 941 988
$806 . - |
_ s §725 o :
-
= $483
3 $334
e $186
: Ll W
w [ I o y : .
= ($57)  ($78)  ($103)  ($91) ($72)  ($15)
2024A  2025A 20266 2027€ 20286 2029  2030E 2031 20326 2033  2034E 2035  2036E  2037E 20386  2039E
% Margin:
NM NV NM NM NM NV 9% 16% 21% 25% 22% 28% 28% 28% 28% 28%
e ——

Source: Pelican Management. Note: Dollars in milions. (1) Reflects EBITDA burdened by SBC expensa.
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Pelican Preliminary Management Plan Overview: Summary P&L

2026E-2034E Prelim. Management Plan

|| 2035€-2039E Management Extrapolation |

2026E  2027E  2028E 2029 2030E  2031E  2032E  2033F  2034E 20356 2036  2037E  2038E  2039E

Revenue $98 $153 $276 $462 $772  $1,162 $1,585 $1,952 $2,250 $2,548 $2,833 $3,002 $3,310 $3,476
% Growth 40% 57% 80% 67% 67% 51% 36% 23% 15% 13% 11% 9% 7% 5%
(Less:) COGS (73) (99) (153) (215) (309) (423) (528) (601) (654) (740) (823) (898) (962)  (1,010)
Gross Profit 524 $54 $123 $247 $462 $739 51,058 51,351 51,597 51,808 52,010 52,194 52,349 52,466
% Margin 25% 35% 45% 53% 60% 64% 67% 69% 71% 71% 71% 71% 71% 71%
(Less:) S&M (47) (56) (94) (146) (232) (349) (4786) (576) (642) (727) (808) (882) (944) (991)
(Less:) GRA (28) (28) (37) (44) (56) (71) (89) (105) (118) (133) (148) (162) (173) (182)
(Less:) R&D (66) (70) (786) (88) (123) (154) (182) (213) (226) (256) (284) (310) (332) (349)
(Less:) Partner Co-Dev't Fee 4 - - - - - - - - - - - - -
EBIT ($112)  ($100) ($84) ($31) $51 $165 $311 $457 $611 $692 $769 $839 $899 $944
(Plus:) D&A 9 9 13 15 19 21 23 25 29 33 37 40 43 45
Adj. EBITDA ($103) ($91) ($71) ($15) $70 $186 $334 $483 $640 $725 $806 $879 $941 $988
% Margin NV NM NV NM 9% 16% 21% 25% 28% 28% 28% 28% 28% 28%
(Plus:) SBC 10 10 25 33 38 46 50 50 56 63 70 76 82 86
Adj. EBITDA (excl. SBC) (593) ($81) ($46) $18 $108 $232 $384 $533 $696 $788 $876 $956 $1,023 $1,074
% Margin NV M NV 4% 14% 20% 24% 27% 31% 31% 31% 31% 31% 31%

Source: Pelican Management. Note: Dollars in milions.
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Pelican Preliminary Management Plan in Context: Comparison vs. Consensus

Current Revenues in Preliminary Management Plan are above Street through 2030; only one broker with estimates 2028+

( Revenue ) [ Adj. EBITDA( ]

$172 570

Limited Wall Street
Projections Post 2027

2026E 2027E 2028E 2029E 2030E 2026E 2027€ 2028E 2029E 2030E
Memao: # of Est. Memo: # of Est.
7 6 1 1 1 4 4 - - B
Prelim. M Plan vs. Ci ] Prelim. Management Plan vs. Consensus:
+21% +42% +110% +184% +290% (26%) (38%) NA NA NA

[. Mgmt. B Consensus (Median) J

Source: Pelican Management, Wall Street research, Note: Dollars in millions, (1) Reflects EBITDA burdened by SBC expense.



Preliminary
Centerview Financial

Analysis
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Preliminary Financial Analysis:
Overview of Valuation Methodologies

Comments
Ve ™\
22:Week rading = Pelican trading levels over the past 12 month
Range elican trading levels over e pas montns
A
———— N - rm sy
: LTS = Fut ice targets based on latest analyst rt i f outlooks and ti
) <4 Pril:eTargets uture price targets based on latest analyst reports assuming range of outiookKs and assumptions
——————————— e
S
Precedent . . . . . .
5 2 = Analysis of premiums paid in selected life sciences transactions
Premia Paid
\ J
S

= Based on projected unlevered free cash flows as of 3/31/26
* Includes impact of estimated 3/31/26 balance sheet net cash and accounts for value of tax assets
= 16.0% to 18.0% WACC, 3.0% to 5.0% perpetuity growth rate

Discounted Cash Flow
(“DCF”) Analysis

- J
—————————— N T T T Tt Tttt T TTTTTTTTTTTTTTTT T TTTT T T T
selected Public = Selected publicly traded companies
Company Analysis = Valuation based on range of Enterprise Value / NTM Sales Multiples
A "y
r————— ~ e
Selected Transaction = Selected precedent transactions
Analysis *= Valuation based on range of Enterprise Value / NTM Sales Multiples
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Preliminary Financial Analysis:
Discounted Cash Flow Analysis — Preliminary Management Plan

[ Unlevered Free Cash Flow Projections
[ " Plan I Management Extrapolation Period | CAGR
2026E 2027 2028E 2029 2030 2031F 2032 2033  2034E 2035E  2036E  2037E  203BE 2039  '30E'34E '26E-34E
Revenue 498 $153 4276 $462 $772 $1,162 51,585 $1952 52,250 42548  $2,833  $3,092 $3310 53,476 31% 48%
% Growth 15% 92% 80% 67% 67% 51% 36% 23% 15% 13% 11% 9% 7% 5%
Adj. EBITDA ($93) ($81) (548) $18 5108 $232 $384 4533 5696 $788 $876 $956  $1,023  $1,074 59% NM
% Margin M NV [ 4% 14% 20% 24% 27% 31% 31% 31% 31% 31% 31%
_MesskseC Moy o (28 133 38 W6)  (50)  (50)  (s6)  (63)  (70)  ©6)  (82)  [86)
Adj. EBITDA (less SBC) (5103) ($91) 1571) ($15) 570 5186 5334 $483 5640 §725 $806 5879 $941 5988 74% NM
{Less): DEA (9) (9) 113) (15) (19) (21) (23) (25) (29) (33) (37) 140) (43) (45)
Operating Profit (5112) (5100 (584) ($31) 551 $165 5311 5457 $611 $692 5769 5839 5899 5944
{Less): Taxes (Excl. NOLs) ™" - - - - (14} (46) (87} (128) (171} (194) (215} (235) (251) (264)
NOPAT ($112) ($100) ($84) ($31) 437 $119 4224 4329 $440 4498 4554 $605 5647 $630
Plus: D&A 9 9 13 15 19 21 23 5 29 33 37 40 43 a5
{Less): Capex (10) (12 (12) (12) 150) (20 (20) (25) 130) (34) (38) [41) (44) 146)
{Less): & in NWC ) (3) 18 (1) 2 (0) 1 (2) (7) (7) (7) (6) () 4)
UFCF ($113)  ($106) (565) ($28) 8 $120 5228 4328 5432 $490 $546 $597 $640 $674
Memeo: 20-4Q'26 uFCF (s20)
Impact from NOLs - - - - 10 28 48 70 £l - - - - -
[ Implied Enterprise Value (Sbn) J [ Implied Share Price Implied Terminal EV / LTM Sales
PGR PGR PGR
3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
o| 180% 515 516 $1.7 o| 160% $15.30 $15.90 $16.60 g 16.0% 1.7x 1.8x 2.0x
§ 17.0% 13 14 14 § 17.0%| 1360 14.05 1455 §| wox 1.5x 1.7x 1.8x
18.0% 1.2 1.2 12 18.0% 12.15 12.50 12.90 18.0% 1.5% 1.6x 1.7%

Source: Company flings, FaciSet and Pelican Management. Notes: Dollars in milions, except for per share amounts and where otherwise stated. Share prices rounded to nearest $0.05. DCF analysis assumes valuation as of March 31, 2026 using mid-year
convention applied 1o projected free cash flows. Implied share price reflects estimated 3/31/2026 cash balance of $230mm. Fully diluted shares undertying the analysis from Pelican management based on basic shares of 88.8mm as of 10/28/25, pro forma for
12.8mm shares from $109mm at-the-market sales program execuled at a weighted-average price of $8.43 per share and dilution under treasury stock method (TSM) of 12.Bmm senice-based stock options with a weighted-average exercise pice (WAEP) of $4.71,
0.3mm performance-based stock options with a WAEP of $1.61, 0.2mm RSUs, and 0.6mm PSUs all as of 930025 (1) Reflects 29.8% tax rate applied to operating profit.
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Preliminary Financial Analysis:
lllustrative Discounted Cash Flow Sensitivity Analysis

[ Sensitivity ] [ Value Per Share Impact (vs. Prelim. Management Plan) ] [ Implied Share Price ]

Prelim. Management Plan Valuation Midpoint DCF Midpoint: $14
f Y +1.0mm NeXT Personal Dx Tests in 2034E

(Prelim. Mgmt. Plan: 1.9mm) *$l1 $25 / share
2030E-2034E Revenue CAGR of 42% (vs. 31%) 4 2034E Rev: $3.1bn
+0.5mm NeXT Personal Dx Tests in 2034E
Revenue (Prelim. Mgmt. Plan: 1.9mm) +$6 $20/ share
2034E Rev: 52.7bn

2030€-2034E Revenue CAGR of 36% (vs. 31%)

{0.5mm) NeXT Personal Dx Tests in 2034E
(Prelim. Mgmt. Plan: 1.9mm) (54) 510/ share
F/ 2030E-2034E Revenue CAGR of 23% (vs. 31%) 2034 Rev: $1.86n

O
Gross Margin 60% Gross Margin Steady State ) $8/share
{Prelim. Mgmt. Plan: 71%, -11%)
—_—
i e i St

15% Run-Rate R&D (% of Rev.)
(Prelim. Mgmt. Plan: 10%, +5%)

—
e _ _ s\~ -"—-—-F--"""""""-""-"""="-"-""-"""-"""-""-""-""-""-"""-""-"""-""-""-""-""-""-""r"""”"”"”"” "¥>”"-"""¥"¥"*"¥°*"¥*"*¥‘*"*"*¥‘”"¥”"”"¥‘”/=¥’¥;=/= = ’;‘"‘"¥="-"¥;/ = = ‘;‘"—"—“-"¥"="="¥;/=/ - ‘"-—"7="""-=-
Perpetuity Growth +/- 100bps in PGR ' 5
1+ Rm:. / P (50) +51 514/ share | $15 /share
UL (4.0% PGR Midpoint) | i
S " e
Discount Rate +/ - 100bps in Discount Rate ($2) +$2 $12 / share 516 / share
{17.0% Discount Rate Midpoint) |
_
Source: Pelican Management. Note: Dollars in millions, except for per share awwmaldm'vw‘wwsuwd Share prices rounded to nearest $1, DCF analysis assumes valuation as of March 31, 2026 using mid-year convention applied to projected free cash flows. Implied share price
reflects esimated 3/31/2026 i $230mm. Fully nnhsnc shares of B8 8mm as of 10/24/25, p(ulbmnlo: 12 Smm shares from $108mm at-the-market sales program executed al a weighted-average price of

seA‘;pu;numandmsmmnmmemnm,urlzsmmmmudmmsma ighted-averag price: (WAEP) of $4.71, 0.3 tased stock opticns with a WAEP of $1.61, 0.2men RSUs, and 0.6mm PSUs all as of 930625,
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Selected Publicly-Traded Companies

Market Revenue (Sbn) EV/ EV/
Company Cap. (Sbn) EV ($bn) 2026E 2027€ 2028 '26-'28E CAGR  NTMRev. LTM EBITDA"
Natera $29.8 $28.8 $2.6 $3.1 $3.6 18% 10.9x n.m.
Guardant 14.8 14.4 1.2 1.6 2.0 27% 11.4x n.m.
Toucan 9.8 10.2 1.6 2.0 2.4 23% 6.3x n.m.
Caris 6.3 5.9 1.0 1.2 1.4 21% 5.9x n.m.
Grail 4.8 3.8 0.2 0.2 0.3 34% n.m. n.m.
BillionToOne 4.6 4.2 0.4 0.5 0.7 32% 10.2x n.m.
Veracyte 2.8 25 0.6 0.6 0.7 12% 4.3x 26.7x
Adaptive 2.8 2.6 0.3 0.3 0.4 21% 9.5x n.m.
GeneDx 2.6 25 0.5 0.7 0.8 20% 4.5x n.m.
10x Genomics 2.4 1.9 0.6 0.7 0.7 8% 3.0x n.m.
CareDx 1.0 0.8 04 0.5 0.5 12% 1.9x 20.7x
75th Percentile 25% 10.0x 25.2x
Median 21% 6.1x 23.7x
25th Percentile 15% 4.4x 22.2x
Pelican (Cons.) s %06 $0.1 $0.1 $0.1 28% 6.6x n.m.
Pelican Mgmt. 0.1 0.2 0.3 68% 5.5x n.m.

Source: FactSet and Wall Street research as of 2/5/26, Note: Dollars in USD. EBITDA peer multiples range bound between 0 and 30. Revenue peer multiples range bound between 0 and 20, (1) Reflects
EBITDA burdened by SBC expense.
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Selected Precedent Transactions

Annc. Offer Enterprise % Premium To Implied EV / NTM Sales

Date Target Acquiror Value (5bn) Value (3bn) Unaffected 52-Wk. High % Stock LTM Sales NTM Sales Growth %
Mar-21  GenMark Roche 51.8 518 43% 26% - 10.5% 9.7x 8%
Jul-19 Genomic Health Exact Sciences 28 26 11% (20%) 62% 6.1x 5.5x 11%
Jun-18 Foundation® Roche!™ 53 53 34% 28% - 28.4x% 19.7x 44%
Sep-16 Cepheid Danaher 4.4 4.0 54% 0% - 6.7x 5.9x 15%
75th Percentile +45% +26% 15% 14.9x 12.2x +22%
Median +39% +13% - 8.6x 7.8x +13%
25th Percentile +28% (5%) - 6.6x 5.8x +10%

Memo: Selected Others

Jul-22 Meridian SD Biosensor / SIL Partners $15 $15 8% 1% - 4.3x 4.5x% (5%)
Dec-21 Orthao Clinical Quidel 6.0 8.0 25% 10% 71% 3.9x 3.8x 3%
May-21 Immunodiagnostic Systems  PerkinElmer 0.2 0.1 50% 41% . 2.6x NA MNA
Jul-16 Sequenom LabCorp 03 0.4 179% (19%) - 3.2% 2.9x 11%
Feb-16 Alere® Abbott® 51 81 53% 1% - 3.3x 3.3x 1%
Jan-16 Affymetrix Thermo Fisher 15 13 50% 7% - 3.7x 3.6x 4%
75th Percentile +52% +9% - 3.9x 3.8x +4%
Median +50% +% - 3.5x 3.6x +3%
25th Percentile +31% +1% - 3.2x 3.3x +1%

Source: Public filings, Wall Street research, and FactSet as of 2i5/26. Includes life science tools and diagnostics deals from 2016-2026YTD.
{1) Transaction reflects offer value for 100% of company; pricr to transaction announcement Roche owned ~56% of outstanding shares. (2) Reflects metrics as of initial February 2016 announcement.
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Selected Public Companies Analysis

(USS in Millions)
Company Market Cap |Enterprise Value| Cash Balance FaTanaE Revenue Margin
| 20256 [ 2026 [ 2027E | CAGR | 2025 | 2026 [ 2027 |
% natera $29,797 $28,835 $1,042 (14%) $2.222 $2,600 $3,115 18% 64% 12.98x 11.08% 9.26%
(®) GUARDANT 14,807 14,400 1,300 (4%) 969 1,230 1,560 27% 65% 14.86x 1.71% 923
"rE MPUS 9,802 10,216 875 (11%) 1.265 1,578 1,964 25% B3% 8.08x 6.47x 5.20%
CARILS 633 5933 802 (21%) 800 967 1202 23% 66% 7.42x 6.01x 494x
GRA:L 4778 3,765 1,014 10% 147 175 207 19% 48% 25.60% 21.48x 18.19%
SII.I.IOTOII 4,578 4,178 482 4% 206 397 535 34% 67% 14.11% 10.51% 781x
¥ veracyte. 2,845 2479 366 (17%) 512 566 638 12% 73% 4.84x 4.38x 388x
PR
Adaptive 2,801 2574 227 1% 264 267 324 1% 70% 9.74x 9.66% 7.95%
Ge nelx 2575 2,457 172 (35%) 427 540 665 25% 72% 5.76x 4.55% 3.70x
é CareDx 1017 817 200 (3%) 374 418 462 1% 70% 2.18x 1.95x 1.77x
Min $1,017 $817 172 (35%) $147 §175 $207 11% 8% 2.18x 1.85x 177x
25th Percentile 2812 2,503 262 (16%) 316 402 480 13% 4% 6.17x 4.92x 415
Mean 7,934 7,565 648 (9%) 728 876 1,067 20% 66% 10.56x 8.78x 7.19%
Median 4679 3971 642 (7%) 470 553 652 21% 86% 8.91x 8.07x 651x
75th Percentile 8935 9,145 o79 0% 027 1,169 1471 25% 70% 13.83x 10.95% 891x
Max 20,797 28,835 1,300 10% 2222 2,600 3,115 34% 73% 25.60x 21.48x 1819
PELICAN

th p— $828 8572 5261 (7%) $70 598 $153 48% 25% 8.21x 5.85% 373
EELICAN s828 $572 261 (7%) 69 s81 s108 25% 25% 8.27x 7.06x 5.28x

Source: Public filings, S&P Global Market Intelligence, and FactSet as of 2/5/26. Estimates per Wall Street research consensus.

Note: Figures are presented pro forma for capital raises, isiti i it stock i and minority investments, PELICAN fully-diluted shares outstanding (per TSM): 104.7M basic shares,
12.612M stock options with weighted average strike price of $4.70, 0.225M of RSUs, and 0.575M of PSUs per PELICAN management. Assumes Pelican cash and debt of $240.0M and $4.6M, respectively, as of 12/31/25, with
$21M pro forma adjustment for Q1 2026 ATM proceeds.
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Selected Precedent Transactions Analysis

(USS in Millions)
Enterprise Value as a
Enterprise Total Multiple of

Ann. Date |Target Value Consideration ($M) % Upfront LTM Revenue NTM Revenue

11/20/25 Exact Sciences Abbott

1111722 Gateway Genomics Myriad Genetics

81722 Genome Diagnostics (GenDx) Eurobio Scientific

1/18/22 GeneDx Semad

/9122 PreventionGenelics Exact Sciences

12/23/21 Ortho Clinical Diagnostics Quidel

1223121 Personal Genome Diagnostics Labcorp

61721 HalioDx Veracyte

3115021 GenMark Diagnostics Roche Holding 100% 10.46x 9.70x

3321 Asuragen Bio-Techne 67% 10.67x —

32 Resolution Biosciences Agilent Technologies 79% 19.86x% 13.24x

213121 Decipher Biosciences Veracyte 100% 15.19x -

1/5/21 Biotheranostics Hologic 100% 6.97x —

6/22/20 ArcherDX Invitae 1,400 1,400 B4% 27.69x —

729119 Genomic Health Exact Sciences 2,597 2,841 100% B6.15x 5.52x

6/19/18 Foundation Medicine Roche Holding 5,335 5,278 100% 28.41x 19.67x
Min $100 $100 64% 3.92x 3.82x
25th Percentile 296 296 78% 5.95x 5.34x
Mean 2,853 2,811 89% 12.46x 9.68x
Median 612 612 100% 9.20x T7.99x
75th Percentile 1,979 2,084 100% 16.36x 13.52x
Max 22778 23,789 100% 28.41x% 19.67x

Mema:

121525 Foresight Diagnostics Natera $450 $450 61% - —_

11/4/24 Ambry Genetics Tempus Al 600 600 100% 2.00x 1.60x

1/8/24 C2i Genomics ‘Veracyle a5 95 Ta% — —

4/27/23 Haystack Oncology Quest Diagnostics 450 450 67% = =

5/5/21 Inivata NeoGenomics 390 390 100% - —_

Source: Company filings, S&P Global Market Intelligence, press releases, and FactSet as of 2/5/26.

Note: Private

data as of

Public data per

filings.
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Standalone Discounted Cash Flow Analysis
Perpetuity Growth Rate Method Discounted to 3/31/26

Calendar Year Ending December 31,

Terminal
2033E 2034E Year™
Revenue $80 5153 276 $462 §7TT2 51,162 51,585 §1,852 $2,250 52,548 52,833 §3,092 $3,310 $3476 53,476
% Growth WA 9% B0% E7% &7% 51% 36% 23% 158 13% 11% a% T 5%
EBITDA ($75) ($91) ($71) ($15) 570 $186 $334 $483 $640 §725 5806 $879 $941 5988 $988
‘ % Margin (94%) (59%) (26%) (3%) 8% 16% 21% 25% 28% 28% 28% 28% 28% 25% 28% ‘
Less: D&A 7y @ (13) (15) (19) {21) (23) (25) (29) (33) (37) (40) (43) {45) (46)
EBIT ($82) (5100) (584) (531) $51 $165 s311 $457 $611 5692 5769 5839 $899 5944 5942
‘ % Margin (103%) (65%) (30%) (7%) % 14% 20% 23% 2% 7% 7% 27 2% 27% 27% ‘
Less: Tax provision [26.0%}:" — -— - -_— () {18) (39) (58) (168) (194) (215) (2335) {251) (264) (264)
Plus: D&A T 8 13 15 19 21 23 25 29 33 ar 40 43 45 a6
Less: Capex (5) (12) (12) (12) (500 (20) (20) (25) (30) (34) (38) (an) (44) (48) (46)
Less: Change in NWC o 3y 18 (&)} 2 {0y 1 i2) in 9] (5} (8) i5) ) {3
Unlevered Free Cash Flow (580) (5106) (565) (528) s18 5148 5275 $398 $434 5490 $546 $597 $640 5674
Rate Flows 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
16.75% 719 $650 $707 §775 $1,369 $1,427 $1,494 1.57x 1.71x 1.88x
17.75% $651 $541 $586 $638 $1,192 $1,237 $1,289 1.47x 1.59x 1.74x%
18.75% $588 $453 $488 $529 $1,041 $1,077 $1,117 1.38x 1.49x 1.62x
Rate 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
16.75% $1,369 $1,427 $1,494 $1,597 $1,655 $1,722 $13.98 $14.48 $15.05
17.75% $1,192 $1,237 $1,289 $1,420 $1,465 $1,517 12.47 12.86 13.30
18.75% $228 $1,041 $1,077 $1,117 $1,269 $1,305 $1,345 11.18 11.49 11.84
Source: F y PELICAN

Pian for 2026E - 2034E and Management Extrapolation Period for 2035E - 2039E. Mote: Present value date of 3/31/26, using mid-year discounting convention.
Blended marginal state and federal tax rate per PELICAN Management. Taxes presented net of pre and pest-12/31/17 Federal NOLs/credits of $106.1M and $232.2M, respectively per 2024 10-K. NOL balance also includes FY2025 and

Q1 2026 operating loss carmylorwards of $117.7M. Federal NOLs fully utilized by 2034,

2
3
4

Assumes cash and debt of $230.5M and $2.5M, respectively, as of 3/31/26, inclusive of $21M pro forma adjustment for Q1 2026 ATM proceeds.

Assumes DA and Capex equate and change in NWC is equal to final year change in NWC as percentage of change in revenue applied to final year projected change in revenue (based on 4.0% perpetuity growth rate).
Fully-diluted shares outstanding (per TSM): 104.7M basic shares, 12.612M stock options with weighted average strike price of $4.70, 0.225M of RSUs, and 0.575M of PSUs per PELICAN management.
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Premiums Paid Analysis
Median Premiums Paid to the One-Day Prior Stock Price — $1.0B to $1.5B Market Capitalization Companies

One-Day Premium

25th Percentile 20.5%
Median 39.6%
75th Percentile 62.5%
45.0%
41.4% N.7% 41.7% 41.4% 41.1%

39.7% Median One-Day
40.0% Premium: 39.6%
35.0%
30.0%
25.0%

2016 — Today 2017 — Today 2018 — Today 2019 — Today 2020 — Today 2021 — Today 2022 — Today 2023 — Today 2024 — Today 2025 — Today
. #of

el 82 65 58 54 47 44 36 29 18 12
Source: Refinitiv Eikon as of 2/5/26. Based on tr tion annc t date. Includes majority acquisition transactions involving target companies headquartered in United States. Excludes
transactions with premiums <0% and >300% and transactions cancelled, expired, dismissed, withd or liquidated/out of business. 24
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Weighted Average Cost of Capital

Calculation of Unlevered Beta

Current Total Cash Net Debt / Enterprise Net Marginal

Company Name Equity Value Debt & Equivalents (Net Cash) Value Debt/Equity Tax Rate Levered B Unlevered ™
PELICAN $828 $5 $261 ($256) $572 - 28.0% 1.66 1.66

Comparable Compani
Natera, Inc. $20,797 $80 $1,042 ($962) $28,835 - 25.0% 1.24 1.24
Guardant Health, Inc. 14,807 893 1,300 (407) 14,400 — 25.0% 1.14 1.14
Tempus Al, Inc. 9,802 1,289 875 414 10,216 4.2% 25.0% 219 212
Caris Life Sciences, Inc. 6,335 400 802 (402) 5,933 — 25.0% 1.00 1.00
Grall, Inc. 4,779 - 1,014 (1,014) 3,765 - 25.0% 1.83 1.83
Billiontoone, Inc.” 4,578 81 482 (400) 4,178 - 25.0% (0.04) (0.04)
Veracyte, Inc. 2,845 - 366 (366) 2,479 - 25.0% 1.24 1.24
Adaptive Biotechnologies Corporati 2,801 - 227 (227) 2,574 - 25.0% 1.45 1.45
Genedx Holdings Corp. 2,575 55 172 (117) 2 457 = 25 0% 140 1.40
Caredx, Inc. 1,017 - 200 (200) 817 - 25.0% 1.29 1.29

|_Peer Median $4,679 $68 $642 ($383) $3,971 - 25.0% 1.29 1.29 |

Weighted Average Cost of Capital (WACC) Calculation

Target Capital Structure™ Cost of Esuity Calculation
Debt / Total Capitalization —_— Risk-Free Rate™ 4.79%
Equity / Total Capitalization 100.0% Market Risk Premium™ 7.31%
Debt | Equity — Relevered Beta 1.66
Leveraging factor” 1.000x Size Premium™ 0.88%
Cost of Equity 17.80%
Cost of Debt C.
Cost of Debt nfa Weighted Average Cost of Capital 17.80%
Marginal Tax Rate® 28.0% Weighted Average Cost of Capital - Low 16.75%|
After Tax Cost of Debt - Weighted Average Cost of Capital - High 18.75%

‘Source: Bloomberg, S&P Global Market Intelligence, U.S. Treasury, and Kroll 2024 Cost of Capital Navigator.

Beta represents Bloomberg's historical, adjusted, levered two-year daily beta as of 2/5/26 (or since listing, if trading history is shorter).

Unlevered Bata = Levered Beta | [1 + (1 - Tax Rate) * Net Debt | Equity Value], Levered Bata = Unlevered Beta * [1 + (1 - Tax Rata) * Met Debt / Equity Value],
BLLM levered and unlevered batas axcluded from median of peer set due 1o recency of IPO.

Target capital structure per management projections.

Blended marginal state and federal tax rate per PELICAN Management.

20-Year United States Treasury yield as of 2/5/26

Expacted U.S. Equity Risk Premium versus Long-Term U.S. Treasury Bonds per Kroll 2024 cost of capital navigator.

Kroll cost of capital navigator as of 2024 size premium reflects Decile 8 for market cap of $731.19M-81,417 45M.

el oo E ol ol
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lHlustrative Present Value of NOLs

(USS in Millions) Calendar Year Ending December 31,
Q2-Q4 '26E| 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

Beginning Balance'" $456.0 $538.1 $638.4 $722.1 $752.8 $706.1 $574.0 $347.3 $13.8

Ending Balance 538.1 638.4 7221 752.8 706.1 574.0 347.3 $13.8 - -
Total Federal Tax Savings - - - - $9.8 $27.7 $47.6 $70.0 $2.9 -
Discount Period 0.375 1.250 2250 3.250 4250 5.250 6.250 7.250 8.250 9.250
Discount Factor (17.75% Discount Rate) 94% 82% 69% 59% 50% 42% 36% 31% 26% 22%
PV of Unlevered FCF - - - - $4.9 $11.8 $17.1 $21.4 $0.8 -

[implied NPV of Federal NOLs $56.0 | Implied NPV of Federal NOLs

16.75% $59.1

I Shares Outstanding™ 113.441 )

Cost of Equity 17.75% 56.0
[implied NPV of Federal NOLs, Per Share s0.49 | 18.75% 63.1
Source: Preliminary PELICAN it Plan for 2026E - 2034E, Management Extrapolation Period for 2035E — 2039E, and public filings.

Note: Does not consider Section 382 limitations; reflects Federal NOLs. Per PELICAN management, assumes pre-12/31/17 Federal NOLs of $106.1M subject to 100% utilization, post-12/31/17 Federal NOLs of
$232.2M subject to 80% utilization as of 12/31/24 and NOLs during 2025 and Q1 2026 of $117.7M. Federal NOLs fully utilized by 2034.

1. Beginning balance based on sum Federal NOLs and Federal R&D tax credits of $338.3M as of 12/31/24 per PELICAN Form 10-K and NOLs during 2025 and Q1 2026 of $117.7M per PELICAN management.
2. Shares ing per di: d cash flow midpoint
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Toucan Company Snapshot

[ Business Overview ] Public Market Overview ]
L] Fast-gr?wlng healthcare technology company proyidh:ng diagnqs?ics solutions, B Capitalization | Trading Multiples
leveraging Al to connect laboratory results to a patient’s own clinical data, providing B/ B/
personalized results .
Genomics, which| laboratories to provide NG diagnostics, PCR profil (RTRHELRS s evenee s
— Genomics, which leverages laboratories to provide iagnostics, profiling . s . Multiples
and other anatomic and molecular pathology testing to healthcare providers Prem.;:Drsc_; vs. 52 W:. High (49%) CY'25A 2.0¢ NM
Prem. / (Disc.) vs. 52-Wk. Low 41% -
— Data and Services, which facilitates drug discovery and development for life |~ . CY'26E 6.5x NM
sciences companies through two products: |Diluted Shares Outstanding 186.9 CY'27E 5.2% NM
) . . . Implied Equity Value 9.8
* Insights: Provides researchers with access to multimodal healthcare data and a P Equity $ |
suite of analytic and cloud-and-compute tools for discovery, R&D and Plus: NCI - Metrics
commercialization Plus: Debt™ 13| cy2sa 513 $0.0
+ Trials: Leverages network of physicians to provide clinical trial matching services (Less): Cash (0.9)] cy'26e 16 0.1
for pharmaceutical companies Implied E ise Value $10.2 CY'27E 20 0.2
[ Financial Profile ] Key Management ]
Sales by Segment {Smm] ‘23A-28F .
$2,388  CAGR Eric Lefkofsky Jim Rogers
- 41,964 - +35% Founder and CEO CFO
. =% Paige $1,578 = 595 * Founded in August of 2015 = Appointed April 2021
S hrbryGeoetics 91,271 | S2 = Previously co-founded * Previously held senior
5693 316 | Pathos Al, Groupon and FP&A positions at Groupan
sond  $532 1.440 1,793 +38% Mediaocean
r 242 955 1,164 e S S S R L S TS
Genomics_| 363 [ 452
Terron Bruner Mike Yasiejko
2023A D 20254 2026E 2027€ 2028E Chief Commercial Officer President
WheoleCo Growth %: = Appointed April 2021 * Appointed January 2026,
+66% +30% +83% +24% +24% +22% = Previously Sr. Sales Leader previously EVP of
Genomics Growth %: of HCLS at Amazon Web Genomics
283% w24% T30%0 22% w24% 25% Services = Previously Associate

Source: Company flings, FaciSet and Wall Street Research as of 2/5/26, Note: Dollars in billions unless oths d. (1) R

koan, 0.75% Convertible Sensor Notes due 2030, and Convertible Promissory Note due 2030.

ic growth rate

g Ambry). (2) Includes senior secured lerm

Partner at Bain
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Toucan Share Price Performance Since IPO

[ Share Price Performance
¥TD 1-¥r SinceiP0_| | :_g,g" '11/25: Received FDA special | B T —
5110 Toucan (11%) (24%) +30% | 2/24/25: Announced FY'24 earnings; | S10(k) clearance for updoted Pixel t mﬂz’:&;ﬁ ﬁizsg
peers'” (7%) (14%) +22% | $693mm of revenue with ~30% YoV | I _ candioc imagiag plotform__ i T 1
$100 I revenue growth | 8/22/25: Announced e
_ I I acquisition of Paige for | :
$90 11/4/24: Announced ' | 6/30/25: Announcea prcing of | 51 (bredominantl paid :
Ambry acquisition | 42128 Announced | \upsized 0.75% $750mm Convertible| L — — " [O4Fan SO
$80 ($375mm cash + $225mm | national launch of Olivia, | | Senior Notes due 2030 fover- | ,
 s16/28: Expondeq | 50K 01 03'24 ecrnings faenauiedperzopaliieaiin U allotment exercised) 1 AN
<70 mmum i 1 || SRS ]
incl. $36mm RS
investment (19.3%PF |\
$60 ownership) W ;ﬁs
$50 LA H sas
0 N / ; +22%
540 ' h v 17/9/25: Expanded collab. | 1/11/26: Announced prelim. FY'25
s30 P T . | 2/13/25: Announced collaboration with IFLi | | with Pelican for CRC | ”",,&'"gi f;fm"ufmhm"
| 12/16/24: Ex, collab. with | ! e
" pelican fo_r E"EFQ"_"E“_“F_”_ J _fonll driven lymphoma therapy development
520
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
[ Distribution of Trading Volume Since IPO ]
#of shares (in mm) 1,207
% distribution
;gs 30
29 1%
$20-$35 $35-550 $50 - 565 $65 - $80 $80 - $95 $95-5110

Source: FactSet as of 2/5/26. (1) Peers includes Natera, Guardant, Caris, Grail, BillionToOne. Adaptive, Veracyte, GeneDx, 10x Genomics, Pelican and CareDix.



Toucan Wall Street Perspectives

————————— 1
Current Price: $52.44 1

— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —

Median PT = +62% vs, current |
________ [ Valuation Revenue EBITDA
]

Brok Price Target Method Metric 2026E 2027E 2026E 2027E
{M?rflg‘! IG o) 7 $105 Buy Revenue Multiple 11.5x 2027E EV/Rev., 10% Discount 51,580 51,950 565 5175
{%;:,(D?:: :;::L I $100 Buy 1,578 1,958 70 139

(Ryan MecDonad) i $100 Buy  Revenue Multiple 12.2x 2026E EV/Rev. 1,581 - 76 -
1
S Sobba embi] ! $95Buy  Revenue Multiple 11.0x 2026E EV/Rev. 1,589 2,001 55 173
:,%::ﬁ 1 $89 Buy Revenue Multiple 11.0x NTM EV/Rev. 1,544
‘,,’}‘l?,’f;”ﬁsézﬂ,':};h ) : $85 Buy DCF DCF @ 7.1% WACC, 3.0% PGR 1,570 1,970 79 1
I
wﬂﬂ%s} ! $85 Hold 1,573 ~ 89 -
{ﬁmmmn} i | $80Buy DCF 1,592 1,976 65 216
(c;;;;lnf:f:ﬁ:m . i $80 Hold DCF DCF @ 8.6% WACC, 5.0% PGR 1,549 1,874 %2 186
|
m:";j"bl,se’;’;mmg:rg ) : $80 Hold Revenue Multiple ~9,5x 2Y Forward EV/Rev. 1,547 1,876
TO Cowen 1
B s i | $76 Hold 1,583 2,035 154
. 1
il Fiir
{Andrew Brackmann) NA ljl'I old 1,575 - & h
1
{Dohuj:s,';f::%gk el NA Hold Revenue Multiple 7x 2027E EV/Rev. 1,578 - 75 -
Median $85 $1,578 $1,964 $76 $180

Source: Wall Street Resaarch and FactSet as of 2/5/26. Naote: dollars in millions, except per share amounts.
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Toucan Stock Price Perspectives

Wall Street Price Target High
52-Week High (10/8/25)

Wall Street Price Target Median
90-Day VWAP

Wall Street Price Target Low
30-Day VWAP

Current / At Market

52-Week Low (4/8/25)

All-Time Low (6/25/24)

Source: Bloomberg, Wall Street research and FactSet as of 2/5/26.

Toucan Share Price E Implied Revenue Multiples

Value Avs. Curr. E 2026E 2027E
$105.00 i 12.3x 9.9x
103.25 ; 12.1x 9.7x
85.00 ! 9.9x 7.9x
76.42 g 8.8x 7.1x
76.00 E 8.8x 7.1x
64.39 E 7.4% 6.0x
$52.44 - ; 6.0x 4.8x
37.23 (29%) E 4.2x 3.4x
24.96 (52%) E 2.7x 2.2x
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Toucan Wall Street Financial Expectations

Revenue

EBITDA

$1,237

9.4 $757

2026E 2027E 2028E 2029€E 2030E 2026E 2027E I028E I029E 030E
Memo: # of Est. Memo: # of Est.
14 g 6 3 3 12 7 4 3 2
Memo: % Growth Memo: % Growth
25% 24% 22% 19% 17% n.m. 138% 67% 40% 79%

Source: FactSet and Wall Street research. Nede: Dollars in millions.

== ~=WS High  —{=—WS Median == == WS Low
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Selected Publicly-Traded Life Sciences Companies

Selected diagnostics and life-sciences tools companies

Market Revenue (Sbn) EV/ EV/
Company Cap. (Sbn) EV (Sbn) 2026E 2027€ 2028€ '26-'28E CAGR  [TM EBITDA™Y  NTM Rev.
Natera $29.8 $28.8 $2.6 $3.1 $3.6 18% n.m. 10.9x
Guardant 14.8 14.4 1.2 1.6 2.0 27% n.m. 11.4x
Caris 6.3 5.9 1.0 1.2 1.4 21% n.m. 5.9x
Grail 4.8 3.8 0.2 0.2 0.3 34% n.m. n.m.
BillionToOne 4.6 4.2 0.4 0.5 0.7 32% n.m. 10.2x
Veracyte 2.8 25 0.6 0.6 0.7 12% 26.7x 4.3x
Adaptive 2.8 26 0.3 0.3 0.4 21% n.m. 9.5x
GeneDx 2.6 2.5 0.5 0.7 0.8 20% n.m. 4.5x
10x Genomics 24 1.9 0.6 0.7 0.7 8% n.m. 3.0x
CareDx 1.0 0.8 0.4 0.5 0.5 12% 20.7x 1.9x
Pelican 0.8 0.6 0.1 0.1 0.1 28% n.m. 6.6x
75th Percentile 27% 25.2x 10.0x
Median 21% 23.7x 6.3x
25th Percentile 15% 22.2x 4.4x
Toucan 59.8 $10.2 516 $2.0 52.4 23% n.m. 6.3x%

Source: FactSet and Wall Street research as of 215/26, Note: Dallars in USD. EBITDA peer multiples range bound between 0 and 30. Revenue peer mulliphes range bound between 0 and 20, (1) Rellects
EBITDA burdened by SBC expense.
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Pelican Analysis at Various Prices

Premium / (Discount) vs. Curr. 70% Stock, 30% Cash

Implied Implied % Prem. % Prem. % Prem. Pro Forma Pro Forma Implied Transaction Value /
Price Equity Transaction 1-Day 30-Day 52W High Exchange Pelican Exchange Pelican Prelim. Mgmt. R Ce R
perShare Value™  value®  (1/28/26) VWAP  (1/22/26)  Ratio®™  Ownership®”  Ratio™  Ownership®”  2026E 2027€ 2026E 2027€
$7.42 $828 $572 - (20%6) (34%) 0.1414x 7% 0.0990x 5% 5.9x 3.7x 7.1x 5.3x
10.00 1,130 874 +35% +8% (11%) 0.1907x 9% 0.1335x 7% 8.9x 5.7x 10.8x 8.1x
11.00 1,247 991 +48% +19% (2%) 0.2098x 10% 0.1468x 7% 10.1x 6.5x 12.2x 9.2x
12.00 1,364 1,108 +62% +30% +7% 0.2288x 11% 0.1602x 8% 11.3x 7.2 13.7x 10.2x
13.00 1,482 1,225 +75% +41% +16% 0.2479x 12% 0.1735x 9% 12.5% 8.0x 15.1x 11.3x
14.00 1,599 1,343 +89% +52% +24% 0.2670x 13% 0.1869x 9% 13.7x 8.8x 16.6x 12.4x
15.00 1,716 1,460 +102% +63% +33% 0.2860x 13% 0.2002x 10% 14.9% 9.5% 18.0x 13.5x
16.00 1,834 1,578 +116% +73% +42% 0.3051x 14% 0.2136x 10% 16.1x 10.3x 19.5x% 14.6x
17.00 1,951 1,695 +129% +84% +51% 0.3242x 15% 0.2269x 11% 17.4x 11.1x 20.9x 15.7x
18.00 2,069 1,813 +143% +95% +60% 0.3432x 16% 0.2403x 12% 18.6x 11.8x 22.4x% 16.8x
19.00 2,187 1,930 +156% +106% +69% 0.3623x 17% 0.2536x 12% 19.8x 12.6x 23.8x 17.8x
20.00 2,304 2,048 +170% +117% +78% 0.3814x 17% 0.2670x 13% 21.0x 13.4x 25.3x 18.9x
. Metrics $7.42 $9.22 $11.25 $52.44 $52.44 $98 $153 $81 $108

Source: Pelican p filings, FactSel, and as of 2/5/26. Mote: Dollars in milkons, except per share data. Analysis assumes Toucan's $750mem principal amount of convertible senior
notes due 7115730 with a conversion price of 584,19 is treated as debt. (1) Based on fully diluted Pelican shares outstanding: basic shares of 104.7mm as of 2/1/26 and dilution under treasury stock method
{TSM) of 12.6mm slock options with a weighted-average exercise price (WAEP) of $4.70 as of 2/1/26, 0.2mm RSUs as of 2/30/25. and 0.6mm P5Us all as of 9/30/25. (2) Based on $261mm cash and cash
equivalents as of 12731725 pro forma for Jan-26 ATM offering and S5mm of software loans treated as debt as of 12/31/25. (3) Based on Toucan's spot (current) price of $52.44 (as of 2/5/28). (4) Adjusted 1o
reflect Toucan's existing ownership of 12,718,800 Pelican shares, which are excluded from purchase and pro forma
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Preliminary Management Plan in Context: lllustrative Benchmarking

Market Revenue 2025E Gross Profit 2025E SG&A Expense  2025E R&D Expense 2025€ EBITDA™

Company Cap. (Sbn) 2024A 2025E s % S % S % S %
Toucan $9.8 $693 $1,265 $799 63% $699 55% $170 13% $1 0%
29.8 1,697 2,222 1,419 64% 1,176 53% 625 28% 323 NM

% natera (323)

@ GUARDANT 14.8 739 969 629 65% 575 59% 331 34% (210) NM
Median $739 $1,265 $799 64% $699 55% $331 28% ($210) 0%
Pelican $08  $1,952® 2250  $1,597 71% $760 34% $226 10% $640 28%

Mgmt. (2034E)

Source: Pelican Management and FactSet as of 2/5/26. Note: Dollars in milllons unless stated otherwise. Reflects calendarized figures. (1) Reflects EBITDA burdened by SBC expense. (2) Reflacts 2033E estimates.
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Pelican + Toucan: Side By Side PMOs

Pelican Toucan
Public Market Overview | Public Market Overview

Price as of 02/5/26 §7.42 Price as of 02/5/26 $52.44

Prem. / (Disc.) vs. 52-Wk. High (34%) Prem. / (Disc.) vs. 52-Wk. High {49%)

Prem. / (Disc.) vs. 52-Wk. Low 147% Prem. / (Disc.) vs. 52-Wk. Low 41%

Fully Diluted Shares Outstanding!! 111.7 Fully Diluted Shares Outstanding"” 186.9

|Equity Value $828 Equity Value $9,802

(Less): Cash as of 12/31/25% (261) (Less): Cash as of 9/30/25" (875)

Plus: Debt as of 12/31/25™ 5 2030 Convertible Promissory Note 239

Plus: NCI - 2030 Convertible Senior Notes 750

Revolving Credit Facility 100

Term Loan 200

Plus: Debt as of 9/30/25 1,289

Plus: NCI -

|Enterprise Value $572 | Enterprise Value $10,216
Trading Multiples (Based on WS Consensus) Trading Multiples (Based on WS Cc )

EV [ Sales $Smm Multiple EV/Sales Smm Multiple
2026E $81 7.1x 2026E $1,578 6.5x
2027€ 108 5.3 2027 1,964 5.2x
2028E 132 4.3x 2028E 2,442 4.2x

EV /EBITDA EV / EBITDA
2026E ($81) NM 2026E $76 NM
2027€ (66) NM 2027 180 NM
2028E (26) NM 2028E 302 NM

Source: Company filings and FactSet as of 205/26. Note: Dollars in milions unbess otherwise noted. (1) Based on 104.7Tmm basic shares cutstanding as of 2/1/26 and dilutive impact under treasury stock method (TSM) of 12.6mm stock options with a weighted average
exercise price (WAEP) of $4.70 as of 2/1/26, 0.2mm RS5Us as of 9/30/25, and 0.6mm PS5Us as of 9/30/25. (2) Based on $261mm cash and cash equivalents as of 12/31/25 pro forma for Jan-26 ATM offering. {3) Based on $5mm of software loans treated as debt as of

12/31/25, (4) Based on 177 9mm basic shares outstanding as of 10/30/25 and dilutive impact under treasury stock method (TSM) of 6.4mm RSUSs and 2.6mm PSUs as of 913025, (5) Based on cash and cash of 5656mm,

long term investments of $21mm, and investment in joint venture of S84mm.

securities of $104mm.
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Pelican + Toucan: Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no premium deal) Favorable to
; ; Pelican
0.20% I Exchange Ratio Statistics |
Current 0.14x
Minimum (7/02/24) 0.03x High: 0.18x
0.18x Maximum (1/02/25) 0.18x
3-Month Average 0.13x
0.16x 6-Month Average 0.11%
12-Month Average 0.09x
0.14x L
0.12x%
Current: 0.14x
0.10x
0.08x
0.06x
0.04x
Toucan
PO Low: 0.03x
0.02x
0.00x Favorable to
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Toucan

Source: FactSet as of 2/5/26. Note: Exchange ratio s calculated as Pelican’s share price divided by Toucan's share price.
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Pelican + Toucan: Top 20 Shareholders Overlap

Pelican Top 20 Shareholders Toucan Top 20 Shareholders
Holder Shares jmm)"™' Value ($mm) % Ownership'®! Holder Shares (mm) Value ($mm) % Ownership"™
Merck 14.0 5104 13.4% Baillie Gifford 87 5458 4.9%
T. Rowe Price 12.9 a6 12.3% Vanguard 8.7 457 4.9%
Toucan 12.7 a4 12.1% Red Sky 8.1 423 4.5%
Lightspeed 82 61 78% ARK 7.2 376 4.0%
ARK 79 59 7.6% Amova 7.0 365 3.9%
BlackRock 50 37 4.8% SoftBank 5.4 283 3.0%
AIGH 39 29 37% BlackRock 54 282 3.0%
Threadneedle 3is 26 33% JPMargan 38 200 2.1%
abrdn 3.2 24 3% Jennison Associates 2.2 117 1.3%
Vanguard 27 20 15% UBs 21 111 1.2%
Kennedy 19 14 1.8% D. E. Shaw 20 106 1.1%
Blue Water Life Science 17 12 1.6% Morgan Stanley 18 93 1.0%
Geode 13 10 1.3% Geode 1.7 91 1.0%
Millennium 1.2 9 1.2% Voloridge 16 84 0.9%
55gA Funds 09 7 0.9% Alphabet 16 81 0.9%
Dimensional Fund 0.8 6 0.8% SSgh Funds 1.5 TT 0.8%
Amaova 0.6 4 0.6% Bank of America 15 77 0.8%
Goldman Sachs 0.5 4 0.5% Franklin Mutual 15 76 0.8%
Michigan Dep. of Treasury 03 3 0.3% BNF Paribas 13 67 0.7%
Renaissance Technologies 0.3 2 0.3% Two Sigma 1.2 65 0.7%
Top 20 83.8 $622 80.1% Top 20 74.2 $3,892 41.7%

| Common Cross Sharehalders

Source: FactSet as of 2/5/26, Note: Excludes insider ownership, (1) As of 12/31/2025. Does not reflect change in position resulting from the ATM offering in Jan-28. (2) Total number of shares based on 104.7mm basic
shares of Pelican common stock outstanding as of 2/1/26. (3) Based on 177 9mm basic shares of Toucan commaon stock cutstanding as of 10/30/25.
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Sciences Stock Heavy Transactions

Selected Stock-Heavy Life Sciences Deals Since 2013

Stock Reaction
Acquiror Economic Board
Annc. Offer % 1-Day w5, [+ Seats Mgmt
Date Target Acquiror Val. ($mm) Stock Prem, Ratio 1-Day 1-Mo T A T A Chmn CEQ HO

10/14/25  Astria BioCryst 5520 34% 53% Fixed Ratio (9%} (2%) 15% 5% 9% 91% A A
06/12/25  Curevac BioNTech 1,250 100% 3% Fixed Val, Collar 1% ™ 5% 95% NA NA A A
08/08/24  Exscientia Recursion 2] 100% 9% Fixed Ratio 4% (7%) 26% 74% 18% 8% A A
04/25/23  Spectrum Assertio 248 100% 65% Fixed Ratio [22%) (D%} 35% 65% 17% 83% A A
02/09/23  Nuvasive Globus Medical 3,142 100% 25% Fixed Ratio (22%) [29%) 28% 2% 7% 73% A A
12/23/21  Ortha Clinical Cuidel 6,042 1% 25% Fixed Ratio [17%) (37%) 38% 62% 33% 6T% A A
05/05/21  Chiasma Amryt 327 100% T9% Fixed Ratio (12%) [10%) A% 60% 20% 80% A A
01/12/21  Cantel STERIS 3,600 20% (1%) Fixed Ratio (3%) (93} 14% 86% - 100% A A
1211220 Alexion Astraleneca 39,039 B65% A4% Fixed Ratio (5%} (7%) 15% 85% 13% 8E% A A
07/29/19  Genomic Health Exact Sclences 2,841 62% 11% Fixed Val. Collar [UES] a% 9% 1% 0% 100% A A
06/25/19  Allergan Abbie 62,751 6% A5% Fixed Ratio (13%) 24% 17% 83% 14% B6% I3 A
01/03/19  Celgene Bristol 74,404 a7 54% Fixed Ratio (11%) 20% 31% 6% 13% BE% A A
04/23/17  CR. Bard Becton Dickinson 23,824 0% 25% Fixed Ratio (4%} 1% 15% 85% 15% 85% A A
03/16/16  Skyepharma Vectura Group 630 100% NA Fixed Ratio 8% 21% 38% 62% 67% 3% A A
0171116 Baxalta Shire 31,743 61% % Fixed Ratio (3%) [19%) 34% 66% 20% 0% A A
06/04f15  Bio-Reference Labs Opko Health 1,462 100% 60% Fixed Ratio (15%) [(15%) 14% 86% = 100% A an
05/06/15  Synageva Alexion 8,936 50% 136% Fixed Ratio (3%) (5%) 12% 88% 9% 91% A A
09/16/14  Awsilium Endo 2,541 60% 55% Fixed Ratio 6% (6%) 1% a9% - 100% A A
061514  Covidien Midtronic 42,900 62% 29% Fixed Ratio (1%} 5% 30% T0% 0% 100% A T
11/05/13  Paladin Endo 1,562 98% 20% Fixed Ratio 29% 51% 23% 78% - 100%. A AfTH A
07/29/13  Elan Perrigo 8,602 63% 56% Fixed Ratio (6%} (10%) 29% 1% - 100% A A
04/24/13  Prodor Opko Health 483 100% 20% Fixed Ratio (0%} (2%) 18% 8% 30%2 0% A A
05/20/13  Warner Chilcott Actavis 5,167 100% 34% Fixed Ratio 19% 17% 23% % - 100% A A

75th percentile 100% 54% 1% 6% 3% 85% 20% 100%

Median 71% 36% (3%) (2%) 23% 78% 13% 88%

25th percentile 60% 25% [12%) (9%) 15% 0% 0% B0%

Memo:
1106124 Ambry Geneics™  Toucan $600  38% NA Fixed Ratio 28% 13% 3% 9% 0% wer [ A ] A

‘Source: Public filings and FactSet. Note: Includes deals greater than ~$300mm upfront and greater than one-third stock. Dollars in milkions. (1) F L] of the Paladin Labs 1o operate

a5 a separale company in Montreal under the combined company and led by the Paladin Labs management team; the combined company was led by the Endo management teamn, (2) OPKO board incleded three
members who also served as board members of Prolor; composition of board didn't changa following the merger. (3) Ambry Genetics was a private company.
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Strategic Landscape: Potential Strategic Counterparties

Mkt. Total Revenue Acq. Cap MRD Portfolio
Company Cap '26E '28E CAGR Cash'"! Debt®  Equity'®  Total Tumor Naive  Personalized Selected BD
Pelican = AmbryGenetics
Toucan $9.8 51.6 $2.4 +23% $0.4 - $2.0 $2.3 v’ .
XM MRD NeXT Personald! c Palge
% natera s $26  $36  +18% $0.5 - %60 %65 v v FORESIGHT
Latitude Signatera
-
5 | (®)GUARDANT 14.8 1.2 2.0 +27% 0.8 - 2.8" 36 v’ X
F Guardant Reveal
B CARIS 6.3 10 14 +21% 03 0.4 13 20 X X
@ FOUNDATION - ”M’.k'
$3242  $80.8  $88.7 +5%  $140  $56.3  $64.8  $135.1 v’ X enirk
': AVENIO élumu'zmx l’flatiron
o
(=
. EXACT
] Abbott 1897 47.8 54.9 +7% 26.3 37.9 64.2 X o m\g ) SCIENCES
)
g 3 Co MERCK  s$297.2 $66.9 $74.1 +5% $0.0 $25.0 $59.4 $84.5 X X
Other Adup‘_t_i!o'? ’d.a - Genelx GRA:L HOLOGIC @ labcorp Iyriad sneic 33:35 @J Quest \'( veracyte
- anes x

‘Source: Public filings and FactSet as of February 2026. Note: Dollars in billions. (1) Assumes minsmum cash of $5bn for companies >$1500n market cap and $500mm for companies <$150bn market cap. (2) ASSumes max
gross leverage of 3.0x based on NTM EBITDA for companies >$150bn market cap and 4.0x for companies <3150bn market cap, (3) Assumes an equity issuance of 20% of curment equity value, (4) In Nov-23, Toucan entered
o a strategic collaboration with Pelican to develop and co-commercialize NeXT Personal Dx. (5) Based on 20% of basic market capitalzation, excludes shares issuable for in-the-money convertible notes.
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Executive Summary

Equity Markets At AllTime Highs, Belying Significant Macro and Geopolitical Instability

= Equity indices are at all-time highs, fueled by market exuberance for Al and generally strong corporate
earnings cycle, in spite of elevated rate environment
= Mixed macro fundamentals across inflation, unemployment and consumer confidence
— Significant uncertainty around U.S. monetary + fiscal policy ahead of Fed Chair changeover and midterms
= Impact of geopolitical events on future growth outlook is not yet easily quantifiable
— Straight of Hormuz closure has impacted APAC acutely, with U.S. exposure still a question

Diagnostics Has Been a Bright Spot Amidst Otherwise Underperforming Healthcare Sector

= Healthcare is the worst performing S&P sector over the past 3 years
— Annualized +2% CAGR vs. IT and Communications both >30% and broader market at 20%
* Diagnostics peers have outperformed (+15% median LTM) broader healthcare sector
— Performance coupled with significant volatility; now trading below average LTM forward multiples

While Biopharma M&A Is At All Time Highs, Limited Recent Diagnostics Activity

= Qutside of recent mega-deals (Exact, Becton Dx), diagnostics M&A has been muted
— Median transaction size in diagnostics hovering sub-$1bn over the past three years
— MRD landscape continues to evolve, with smaller; tactical M&A (e.g. Foresight / Natera, Saga / Roche)

= More broadly, biopharma M&A, including oncology focused transactions, is at all time highs
— |4 transactions >$1bn YTD, with 1Q 2026 the busiest quarter in history

* 43% oncology transactions, with continued momentum in the space both on M&A and fundamentals (e.g.

RevMed data, Allogene MRD data, and FDA guidance enabling MRD as a surrogate endpoint in MM)

Source: Public filings and FactSet as of April 2026, TD Cowen
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Topics for Discussion

Update on Macro Environment Today

Implications for Personalis Today

Update on Project Aviary

TD Cowen
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oMucro Update
Broader Macro Environment Defined by Volatility and Shocks

Three emerging headwinds — disruption in the Middle East, potential stagflationary pressures and a weakening U.S.
labor market — are widening the distribution of macro outcomes and make for a more difficult planning environment

Brent Crude Price Since Launch of Operation Epic Fury

25% of seaborne oil,
$94.75 20% of LNG and 30% of

Strait of 0% fertilizer | helium global
Hormuz supply flows through
$72.87 the strait
Feb27 Mar06 Marli3 Mar20 Mar27 Apr03
Eurozone United States United Kingdom

One-year inflation swaps (%)

War starts War starts | Wor starts | Market inflation
lncreasmgly % l I I expectations have risen
Uncertain Rate | 'J'\ | o { significantly since the

Environment 2% | | start of the war,
| | | particularly in Europe
0%
Jan-26 Mar-26 Jan-26 Mar-26 Jan-26 Mar-26

Monthly change in US nenfarm payrolls, thousands
+108 +126 H Net job creation

4y *67 +64 +76 +41 I_I remains volatile, though
A See-Sawing - [1 H i _ [ 1 o

in March the labor
48 (20) an force participation rate
“) (79 (92) hit the lowest level

(140) since 1977
Jan-25 Mar-25  May-25 Jul-25 Sep-25  MNov-25  Jan-26 Mar-26

Labor Market

TD Cowen
CEN'I'ERI\-"IEW PARTNERS E adivision of TD Securltdes
Source: Economist, WS|, FT, IMF, Bureau of Labor Statistics, FRED.



Macro Update

However, Market Has Become Accustomed to Macro Uncertainties
Over the Past Several Years

= Business resilience supported by strong balance sheets and supply chains that are more diversified than pre-COVID
* Global capital markets have tended to look past regional conflicts and shocks

[ Geopolitical Instability Having Direct Impacts on Businesses ]

Greenland
“There is a little trepidation in Greenland
with our local partners and our staff...if
things escalate, that might cause us

Russia | Ukraine

“Peace has absolutely zero effect on the
- | business...If there were no war

tomorrow. ..then what we are currently sending
to Ukraine and producing for Ukraine would
instead go into NATO member
stockpiles”

some delays. We don't want to be used T -
as cpoﬁﬁc:rx football” .
@ Critical Metals Corp

Venezuela - iy K 7 ¥ X
“We've stayed when others didn't We're . ’ '
getting paid back some de.btsﬂiat & o] ’ LY
we're owed, and it does give us - s o ) s ) ad
headsmhndtbncommyhos Middle East

tremendous long-term potential.”
“We are meaningfully reducing

capacity growth, with a downward bias
until the fuel environment improves,

and moving quickly to recapture higher fuel
Costs

TALL
Dec. 7, 2025

! between the

4 .S.
and China"” @ AIRBUS
— = Jan. 25, 2026

“So ﬂa‘le new tariffs] playom exactly

..it could be a $30
mimon, $40 m.‘mon impact this
year. But again, we're a long way from
that ing an executive

order...We're watching it as
everybody else is.”

[ Despite Initial Shock, Companles Have Generally Remained Resilient Through Heightened Volatility ]
[ Shock
'I"rump“ select E Eu P mmﬁmﬁ
Greenland mlﬂ%mﬂﬂ'sq“m:«kmtmetonus $93bn in retaliatory tariffs; consider use of bmwmdﬁwpl;ﬂwefm
ownership of Greenland; S&P 500 (2.5%) EU Anti-Coercion Instrument (ACI) bank reserves away from USD accelerates
"'""""""""""""""""""}r ' oding partners. immediataly throatan recafiation. TIPS
unveils tariffs based on coul L . Individual trade deals are reached and US
“"“D ation il deﬂcm ond 10% baselime s GO ;f’%m US. goods; " companies heaviy shift imports t
ay tariffs; S&P 500 (4.2%) > countries with lower trade policy uncertainty!!)
- . TD Cowen
 Pracs Faliascs and eariowe AP News, CENTER|VIEW PARTNERS E adivision of TD Securfles

(n Trade policy uncertainty measured as the gap between the announced tariff rate and the 10% baseline tariffs.



oMucro Update

U.S. Equity Indices Continue to Reach New All Time Highs

S&P 500 had a record last 12 months closing at ~7,200 (+31%) and trading at 21.3x forward
price-to-earning multiple

[ Historical S&P 500 Performance | [ Historical S&P 500 Forward P | E Multiple ]
L3Y S&PS00 24.0x L3Y S&P500 ,
180% Performance: +73% 5lksi Performance: +2.8x
23.0x
160%
22.0x
21.0x
140%
20.0x
120% 19.0x
18.5x%
4,137 18.0x Historical averages  NTMPIE
Last 20 years Tesx
100% Lo 10yes
Last 5 years 203x
17.0x Lase 3 yoars 209%
Last 2 years 21.7x
Last year 220x
80% 16.0x
Apr-23 Apr-24 Apr-25 Apr-26 Apr-23 Apr-24 Apr-25 Apr-26

TD Cowen
CENTER|VIEW PARTNERS E adivision of TD Securies s
Source: FactSet as of April 24, 2026.



oMucro Update

Against This Uncertain Backdrop, Broader Healthcare Sector Has
Underperformed Relative to Other Sectors

For Healthcare, underperformance was largely driven by labor shortages, inflation and enduring effects
of COVID-19 which has resulted in a decline in growth and operating performance

[ S&P Sector Performance Last Twelve Months

|

S&P Sector Performance Last 3 Years

J

Information Technology
Communications
Energy

Industrials
S&P500
Consumer Discre.
Materials

Utiliities

Real Estate
Financials
Consumer Staples

Healthcare

Source: FactSet as of 4/24/26.

Note: Growth sectors include communications, consumer discretionary, and technology. Defensive sectors include

l +54% Better Communications
Performing
| +50% Information Technology
| +37% e e S&F500
[}
TS&F 500 performance bebed by |
| +34% .MWWTOMCMMWI Industrials
L _ Jhicks ond shovels” secors_
]
I +31%--====-====-=-- ) Consumer Discre.
| +26% Financials
I +25% Utiliities
| +18% Energy
| +8% Materials
I +7% Real Estate
Worse
il
] +5% i Consumer Staples
+5% Healthcare

consumer stables, energy, healthcare and utilities.

Annualized
: +149% +36%
:’ +138% +34%
R +20%
:| +71% +20%
:l +70% +19%
:| +55% +16%
:I +32% +10%
:| 31% +9%
:l +28% +9%
:l +18% +6%
] 7% +5%
] +7% +2%

D Cowen
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oMucro Update

Diagnostics Subsector Has Been Subject to High Volatility LTM with
Multiples Recently Compressing Below LTM / YTD Averages

Diagnostics Comps Continue to Face Valuation Pressure Year-to-Date

[ Healthcare Sub-Sector LTM Performance ] [Se!ect Diagnostics® Forward EVINTM Revenue Multiple]

S&P | +31% 12.0x Historical averages EV/NTMRev.  PSNL
Last 3 years 4.7x 2.7x
, Last | year 7.2x 6.0x
Big Biotech " +24% 100 YTD 7.6x 7.9x
R'r 4

+23% Revenue acceleration
and strategic
------------------------------------------------------ ‘ validation 2H'25
8.0x rebound A: +6.6x

6.8x

o
x»-
+
n
o

______________________________________________________ Y Clinical and regulatory

momentum - 2H24-
Mid Cap MedTech :| +5% - 1Q25 rebound A
i +5.6x today: 4.7x
@ Tech-driven market vith
LST +1% limited investor optimism
] : 4.0x 1 focus toward pre- 5.8x
4.0 ity di i Rising competitive
c edT. ) A: (2.9x) intensity, macro
Large Cap MedTech (5%) 42 volatity, and
Rerating of multiples Grail's negative
led by Grail due to Galleri data -
High Growth MedTech (6%) I: 2.0x reimbursement 1Q'26 dechine
favoravility - 2Q'25 A (5.0x)
dechine A: (2.6x)
12
Services™  (18%) | g
0.00 - T 1
Apr-23 Apr-24 Apr-25 Apr-26

Source: FactSet as of 4724726,
Mote: Large-cap MedTech represents select jes with market capitalization >§ 10bn. Mid-cap MedTech represents select companies
with market capitalzation $2-10bn. High-growth MedTech represents select companies with CY726-28 revenue CAGR of 10% or greater,
(1) Big Biotech includes Amgen, Biogen, Regeneron, and Vertex.
@) Large-cap pharma includes AbbVie, AstraZeneca, Bayer, Bristol-Myers, GlaxoSmithKline, Johnson & Johnson, Eli Lilly, Gilead, Merck,
Merck KgAA, Novartis, Movo Nordisk, Pfizer, Roche, and Sanofi. ™
(3)  Dxincludes Adaptive, BillionToOne, CareDi, Caris, GeneDx, Grail, Guardant, Mightingale, Personalis, Toucan, and Yeracyte. LT . . Cowen
)  LST includes Agilent, Abbott, Becton Dickinson, Danaher, lllumina, Lonza, Therme Fisher and Roche. CENTER|VIEW PARTNERS E adivisionof TOSecurttes 7
(5)  Large-cap services mcludes Centene, Cigna, CVS Health, Elevance, Humana, IQVIA, and UnitedHealthGroup.




Macro Update

Following Historic COVID-19 Funding Environment, Diagnostics
Capital Markets Activity Experienced A Long Drought

| Diagnostics Fundraising (2021 -2026YTD) | | Selected Diagnostics IPOs Since 202100 |

|:| IPO |:| Follow-on Annc. Performance
Date Company Subsector YTD Since IPO
$4.0 Nov-25 "“’?g Prenatal / cancer 4% 1%
— ONE| liquid biopsy
. Liquid / 4 bi
jun2s  [EYCARIS “AUCTESIEORH 50 aw)
R tumor profiling
Genomic profiling,
Jun24 TEMPUS (12%) +41%
4 MRD
1]
g Esophageal cancer
Y Oct-21 Lucid 2% 92%
a $2.3 ¢ @ Sagrea DMNA diagnostics %) ( )
[ =4 _—
al
COVID-19
g Sep-21 H — N/A - Delsted
$L3 cue diagnostics
Pregnancy risk
5 2l DR TR 2%  87%)
. $1.2 diagnostics
$0.9 21 Nightinaale Multi-disease NMR--
$0.8 Mar-21 NIg g Bascd Eiee ase (41%) (82%)
- VID-
$0.4 Feb-21 LUCIRA it N/A - Delsted
s diagnostics
o - n-21 OrthoCinkalDegnosies | vitro diagnostics  N/A +45% @
2021 2022 2023 2024 2025 2026YTD
# of 10 2 - I 2 - l:‘ Acquired

Deals 22 24 29 36 36 5
Source: Public filings, CaplQ, and FactSet as of April 2026. Note: Dollars in billions unless. Includes companies listed in US. TE l . E TD Cowen s
and European exchanges, (1) Selected IPOs include companics with offerings excecding $70mm. (2) Reflects performance.  _ENTER|VIEW PARTNERS adivision of TD Securties
from IPO price to acquisition offer price.




Macro Update

Broader Biopharma M&A Remains Very Active with 6 Oncology

Deals >$500mm YTD...

Total Oncology M&A Offer Value (2023-2026YTD)("

Key Observations

$80 (O Commercial [ Late-Stage® [ Early-Stage® |
a8 A ancewx [ (] GILEAD
$60 voyone | SERVIERS
gmownon [ 1, xovarmis
siterns | € merck
Ol $44 Tusuuzs [ () GILEAD
$40 kelonia [ u%y
$25
$19
ot = -
$23 $17 i —
(exd. Seagen) | S | $10 o
35 | 36
2023 2024 2025 2026
# M&A Deals 7 " 7 [
Avg. Deal Size'” $39 $I.5 (s28) (542

Total Oncology Partnership Offer Value (2023-2026YTD)("

$5

$4
$4 sl $1
rosl —
2023 2024 2025 2026
# Partnership Deals 2 I 3 2
Avg. Deal Size $2.7 $0.6 $1.3 $0.6

Source: Public filings.
Mote: Dollars in billions.

(n Includes transactions with $500mm+ upfront value. (2) P3 / Filed. (3) P / 2. (4) Excludes Seagen in 2023,

= Historically, oncology deals have tended to

be clustered around discrete periods of high

activity, with single transactions setting off a

rapid chain reaction of fast-follower BD
within the modality

— Mar’23-Apr’24: six ADC-focused deals
represented ~$64bn of deal value

— Oct’23-May’24: four radiopharma M&A
transactions with ~$9bn of deal value

— Nov’24-Current: six PD-| bi-specific
deals represented ~$6bn of deal value

Size and stage of transactions highly
dependent on broader pharma needs

— Substantial activity in de-risked, late and
commercial-stage assets from 2022-23
as pharmas focused on impending LoEs

— Transition to earlier-stage assets in
2024 as revenue pressures eased

— Since 2025, reversion to later-stage
targets as portfolio fit and commercial
differentiation are becoming more
important than just combinability

TD Cowen
CENTER|VIEW PARTNERS E adivision of TD Securltles
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Macro Update

...But Significant Oncology M&A Has Not Translated Into Robust

Diagnostics Deal Activity

{ Total Diagnostic Transaction Value By Year Since 2021 ($bn)("
$42.9
 m— -3 e m—
Spin [ merge of BD
biosciences and diagnostics & BD
business with Waters $18.8

$15.0 Largest all-cash diagnostics
d deal in history XACT
EOIENCES

$7.6 $22.8
| $0.7 ILl $0.6
2021 2022 2023 2024 2025 2026YTD
Memo:
# of Deals 15 9 2 4 7 |
Median Deal Size $0.5 $0.4 $0.4 $0.8 $0.4 $0.6
Bindin; ¥ L] y
Solectod MR ling wystack  ffelabs roxTmoMT SAGA
. g 2.7 0.51 Obn .5  6bn)
Transactions etk ($2.7bn) ($0.5bn) ($1.0bn) ($0.5bn) (80.6bn)"
(Trans Va'lue) GenMak e IMMUCOR lurniraDx & AmbryGenetics  LIJE e ]
($1.8bn) ($2.0bn) (80.3bn) ($0.6bn) ($0.4n)

Source: CaplQ as of April 2026. Dellars in billions. (1) Reflects acquisitions in U.S. and Europe with upfront transaction value
>$100mm. (2) Reflects total consideration as upfront value was undisclosed.

TD Cowen
CENTERlVlePnRTNERsE adivision of TD Securides 7



Implications for Personalis

Case Study: Roche’s Acquisition of SAGA Diagnostics and SAGA

Points of Comparison vs. Personalis

DIAGNOSTICS

Key Transaction Highlights

Transaction Summary

= On April 16, 2026, Roche announced a definitive merger agreement
to acquire SAGA Diagnostics for up to $595 million, including
commercial and regulatory milestone payments

= SAGA will be integrated into Foundation Medicine, Roche's
comprehensive genomic profiling (CGP) subsidiary

= SAGA is a molecular residual disease diagnostics company
focused on ultra-sensitive, tumor-informed ctDNA testing

* Flagship product, Pathlight, is a blood-based, multi-cancer MRD
platform that is commercially available in the U.S. for early-
stage breast cancer and CRC, while also utilized across a range
of cancer types for biopharma development programs

= Lhiilizes whole-genome sequencing and digital PCR to
identify and track structural variants, a differentiated approach
intended to improve sensitivity versus first-gen MRD assays

- Received Medicare coverage in Jun-25 for surveillance in stage
I1-11l breast cancer

* Acquisition strengthens Foundation Medicine’s monitoring
portfolio and expands Roche's capabilities across the oncology
workflow from treatment selection to monitoring of both treatment
response and disease recurrence

* Roche also plans to combine SAGA's platform with its AXELIOS
sequencing platform and Digital LightCycler PCR platform to develop
a decentralized MRD solution

Source: Public filings and PitchBook. (1) Based on last publicly-disclosed €10.5mm Series A2 raise in Jun-2| with post-mone;

valuation of $26mm. (2) Based on total raised of $18mm.

Total Consideration incl. Reg./ Comm’l. Milestones ($mm) $595
Return to Investors (Based on Total Consideration):

Return on Series A2 Post-Money Valuation'" 23.3x
Retwrn on Total Raised™ 33.0x

Key Company Characteristics vs. Personalis

WGS + personalized
NGS-based ctDNA
panel

WGS + Multiplex
Digital PCR

Tumor-specific

Structural variants . i
somatic variants

Upto 16 Up t@
VLl structural variants somatic variants per
per patient patient
Sub-1ppm Median real-world
PP LOD ~1.9ppm
- ) Surveillance of Stage
Medicare Surveillance of Stage 111l BC + Stage LI
Coverage 11l BC ; tage |-
NSCLC
Pipeline .
[T TNEC, mBC, HGsoC < BC, cervieal

) _ and ovarian cancers
{not CO?TTPI'E“'E‘HEJ"'E!

TD Cowen
, CENTER|VIEW PARTNERS E adivision of TD Securles



o Implications for Personalis

Key Questions in MRD Today and Implications for Personalis

Key MRD Questions Today

@ Personalis Implications

( \ * Wide range of estimates for MRD testing market size
— Most bullish analysts see $30bn+ in TAM

Market Size / *= However, it remains to be seen how competitive
Ability for dynamics will play out
Multiple

Players to Win — Share for emerging players vs. incumbents today?

— Indication specific vs. pan-tumor leadership

\ / — First-mover advantage vs. displacement by innovators

/ \ *= Many approaches to number of variants covered by
today's MRD tests

Genome
Sequencing — SAGA (Roche) tracks |6 SVs / patients vs. Signatera 64
Technology clonal variants vs. Oncodetect 200 variants
and Variant — Many tests approaching low single digit PPM detection
Breadth threshold

\ J — Most relevant in disease with low shedding

/ \ * Today, tumor informed is clear leader in specificity and

sensitivity
Tumor — Requires tissue samples, which are not always taken
Informed vs. — More complicated workflow (e.g. assay production)

Tissue Free | . Tissye-free may be the next frontier for MRD dx.

— Will require equivalent or better efficacy to become

\ J first-choice for patients

Source: Wall Street research, Company filings.

= Emerging SMID-cap leader in MRD
testing approaching key value inflections

= Highly differentiated fundamental
technology sequencing whole genome +
over 1,800 tumor specific variants

— Best-in-class detection threshold
provides further edge vs. competition

= Steady cadence of reimbursement
decisions over next |18+ months

— Critical, time-gated step to translate
clinical utility into revenue inflections

= Entering into partnerships directly
with biopharma for clinical stage assets
— Modest revenue today, significant upside

— Entrenches NeXT Dx in clinical workflow

Best-in-Class Accelerating World-class
Testing + Reimbursed <+ team &
Platform Indications relationships

TD Cowen
CENTER|VIEW PARTNERS E adivision of TD Securldes 2




Implications for Personalis

Personalis Has Outperformed Peers LTM As Leading Position In MRD
Has Become Increasingly Clear

2019 2020 2021 2022 2023 - 2024 2025 - 2026
. ImmuneclD VA MVP = S .
Rellabl_r.‘ NeXT rode decline and VA sales drop / Strategic pivot to “Win-in-MRD"" via Strong clinical test
sequencing COVID- " Matera becomes MNeXT Personal Dx, Toucan co- I
genomics . S gy : . volumes, key
sales from VA dri lowd key customer, inc. commercialization, Myriad partnership, Medi . d
Million Veteran oy soweoWn || concentration risk|| Medicare coverage. Moderna collaboration. and SEICREIS IWHRER. A1l
Program genomics pressure Merck investment landmark data
b surge business
Share Price Performance
YTD 1-Yr 2-Yr
Personalis (23%) +59% +369%
________________________ .
1 MAnmunced e rmmz. Announced dlinical | Other Dx Cos " (14%) (1%) +80%
| extension and new $3/mm ! llaunch pknsasonoobgymﬁrq XBI +9% +65% +59%
$70 | task order from VA VMP for | | takeslead over population | Ll = -
P*Q'mmﬂ' and analysis serviced sequencing 1 o e o e e e 11/10/25; Arnounced |
___________ 1 !__________’___4 {mwﬁo‘:ﬂ‘ :I Medicare coverage for MRD I
$60 E E rﬂmﬂnnﬂlmdm :Ipﬂ p and i i l!-——u:B—ILbEﬂ—ﬂé;“::—:;=1
———————————— & H v P lis HQ triples llaboration with Modema fo. 10/16/25: Announced new |
gso || 3LL320:US declares |3 | to scale cancer diagnostics | |__ImmunolD NeXT Platform _| |pasitive data of NeXT Personall
national Covid-19 emergency |, R i H in AZ NSCLC P3 trial |
_______ To—== : $43.66
H ' i +53%
$40 ! : ! :
1 ]
1 b M VT Darensend e e e
: §  SEECAL NS
$30 v
$28.49 [, ™A VT T T PR, A TR T N Y., 4 T T !
------- H
A " VO U A A A U T A L e W $17.95
______ ' R (37%)
$10 i : 3
! A $6.10
" 0 ____________ A (79%)

O R O P S S O O R

[ === Personalis Other Dx Cosl!) == XBI ]

TD Cowen
3 3 division Securltes 13
Source: FactSet as of 4/24/26. (1) Other Dx companies include Matera, Guardant. Toucan, Caris, Grail. BillionToOne. CENTI:RI\-"I EW PARTNERS E ° of o

Adaptive, Veracyte, GeneDx, and CareDx.



o Implications for Personalis

Analysts See Significant Upside to Personalis’ Share Price Today

Current Price: $6.10

Median PT = +80% vs. current Revenue Implied EV / Rev. Mult.
Broker Price Target  2026E 2027E  2026E 2027E Select WS Commentary
$13 “We like the idea of PSNL teaming
GUGGENHEIM
BUY ss' s 107 6.0x 4.5x up with a large precision

(Subbu Nambi) oncology diagnostics company,
particularly one like [Toucan]

T $13 who we think has access to capital,
WBTIC Buy 7 116 6.2x 42x e e e e e e
(Mark Massaro) large sales force in place calling on
medical oncologists.”
11 2127126
WW\edhan ;' 2 79 99 6.2x 49x WBTK
uy

‘Mike Matson,
( ) /_ “Personalis has released several\

strong sets of data recently,
— LAKE STREET $11 89 - 5.5x% — including strong NeXT Personal
(Thomas Flaten) BUY data results in cervical cancer,
colorectal cancer, necadjuvant
breast cancer, and immunotherapy
O e $10 80 107 6.1x 4.6% and we expect this data to support
N . Buy its reimbursement initiatives.”
(Dan Brennan) W Vedham 2123126 )
B e $10
Bu 8l 2z 6.0x 4.4x / “37% of oncologists indicated \
(Bill Bonello) 4 superior test performance was
an important consideration and
$10 17% of respondents selected a test
Morgan Stanley Hold 79 13 6.2x 4.3x based on clinical data, which we
(Kallum Titchmarsh) think supports a spot opening in
MRD for ultra sensitive tests if
Median 1 80 109 6.1x 4.5x that performance can be proven.”
$ $ $ _ GUGGENHEIM 5/15/25 /

TD Cowen
CENTI:'RI\-"IEW PARTNERS E adivisionof TDSecurfdes 14
Source: Wall Street Research and FactSet as of 4/24/26. Note: dollars in millions, except per share amounts.



o Implications for Personalis

Next 18 Months Will Be Critical for Personalis

Personalis Specific

Broader Trends

Catalysts 2H26 IH27 2H"27 2028+
2H'26: Potential MolDx Q4°26: MolDx DR Envriras o
submission in Stage |- submission in Stage Y 28: Bephration of S S
- IV CRC agreement exclusivity with Toucan
. - SN 2029: P3 data for partnered
Personahs 2H'26é: MolDx submission 2026: NeXT Personal CMS  2027: MolDx submission in i
in Stage 11l BC reimbursement for IO Stage IIlIV Ovarian Cancer " oderna/Merck intismeran autogene
Cata [ysts in high-risk stage Il-IV melanomal!)
* * * ) ¢ 2030: P3 data for partnered
May’26: Aug'26: Nov’26: Feb’27: Moderna/Merck intismeran
QI°26 earnings Q226 earnings Q3'26 earnings FY'26 earnings autogene in NSCLC!"
(NEO Eies / D avbott N veracyte
Feb’26  2H'26+: Ongoing rollout 2026: Launch of  2H'26-27: MolDx x s
2027-2028: Guardant
MRD |/ Launched  of Oncodetect in CRC TrueMRD in MIBC  reimbursement for portfolio expansion;
. . RaDar ST % natera’ Reveal TRM Myriad seretics Reveal Ulera wmor-
Dlagnostlcs MRD testing 214'26+: Integration of Foresight To[m 2027: Commercial  informed MRD test
in solid into Signatera platform; 4Q"26: Launch of launch of Precise MRD in

Specific

tumors  expansion of Signatera + Latitude tumor naive MRD test BC, RC, and CRC

|| Potential MolDx Nationalization? -

Broader Macro

2H'26: Resolution of Straight of
Hormuz dispute?

Nov. 3: US. midterm elections - House andlor Senate flipped? » 2028:
Next US.

May 13: Jerome Powell term as Fed Chair presidential
expires; Kevin Warsh takes over (if confirmed) Interest rate trajectory? election

Ongoing impact of Al on labor markets?

TD Cowen
CENTER|VIEW PARTNERS E adivision of TD Securltles

Source: Personalis Management, public filings, and Wall Street research. (1) Estimated primary completion per ClinicalTrials.gov.



°Project Aviary Update

Project Aviary Situation Update

®* Toucan has remained engaged over the past ~2 months

— Completed diligence calls focused on reimbursement timelines as well as financials / synergies
— Consistently communicated continued interest, despite protracted diligence evaluation period
= Toucan CEO recently reiterated interest in a strategic transaction

— Communicated two potential path forward being evaluated: YWholeCo combination or “staged”
acquisition over time

— No formal offer provided, and pointed to perceived lack of overall synergies as a key factor in their
ongoing valuation assessment

= Toucan CEO also indicated that, absent a strategic transaction, Toucan would need to
evaluate ongoing commercial relationship with Personalis

— Cited unfavorable economics to Toucan due to higher-than-expected costs

— Current agreement expires YE'28

Other Updates

* Over the past several weeks, Nightingale has communicated potential interest
— No proposal has been provided to date

— Roche’s acquisition of SAGA may be a helpful data point

TD Cowen
CENTER|VIEW PARTNERS E adivision of TD Securldes 6



Project Aviary Update

Process Design:
Potential Next Steps for Project Aviary

= Given Toucan's feedback that they intend to submit a proposal, Personalis should determine the path forward
for engagement with Toucan and other potential strategic counterparties

» Variety of considerations should be taken into account when determining next steps, including:

— Likelihood of generating competition: broad process is most likely to flush out all potential buyers, albeit
most likely buyers are already known to Personalis today

— Management bandwidth: each incremental party increases diligence workload on Management
— Risk of leaks: Damage of potential leaks is two-fold — potentially kills any ongoing M&A process, but also longer
term potential damage to commerecial relationship with Toucan
* Parties can, and do, walk away due to a leaks if they feel their offers are being shopped
* In addition to the options below — and at any point during the process — Personalis can choose to cease

discussions and focus on executing standalone plan
Recommended Path

Pursue a Broader Sale

- Engage with Targeted High
Priority Parties

Engage with Toucan On
Sole Basis

Process

= Communicate that value expectations = Message receipt of inbound to = Broad “auction” process contacting
are unchanged from earlier this year select parties and evaluate interest in a likely strategics and / or financial
— Expectation of improved value anzacton e
* Preserves greatest flexibility to = Keep outreach highly selective = More concrete positioning that
e e A ee e towards companies that have company intends to sell as
previously expressed interest opposed to proceeding with
= Minimizes risk of leaks L standalone path
— Guardant, Nightingale, others?
= Avoids perception of failed process if = Attempt to maximize interest and

= Signal that while an offer is on the

C is not sold e
ompany is not sol e (s procass s theivs (o vt value through competition

Qtentia"r least competitive W“Siy chey are able to offer compelling/ Qighest risk of leaks /
value

TD Cowen
CENTEleEw PARTNERSE adivision of TD Securldes 7




oPraject Aviary Update

Personalis + Toucan: Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no-premium deal)

Exchange Ratio LTM Performance since 1/26/26
0.25x S -
Favorable to ge Ratio s 0.20x
Current T Exchange Ratio Performance
S—— Minimum (8/22/25) 0.06
Maximum (3/04/26) 0.17 0.18x
3-Month Average 0.15 ’
6-Month Average 0.14
0.20x 12-Month Average 011
As of 1126126 0.15 0.16x
High: 0.17x ~ 0.15x
0.14x
0.15x
Ll 0.12x
i 0.10x
0.10x Current: 0.12x
0.08x
Jan-26 Feb-26 Mar-26 Apr-26
100% Share Price Performance (% Change,
$67.63
$10.36
0.05x Low: 0.06x ok $(5223¢|§
$6.10
60% (41%)
| [ Personalis === Toucan J
<7 0.00x o
Favorable to Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jan-26 Feb-26 Mar-26 Apr-26

Toucan TD Cowen
CEN'I'I:'RI\-"IEW PARTNERSE adivision of TD Securldes '8

Source: FactSet as of 4/24/26. Note: Exchange ratio is calculated as Personalis’ share price divided by Toucan's share price.



°Praject Aviary Update

Personalis Analysis at Various Prices
For Reference —

Toucan Share Price Today: $52.12 Toucan Share Price at Initial Overture: $67.63

| Today | Implied Value at Today’s Exchange
Prem. / (Disc.) vs. Curr. Ratio vs. Jan-26 Initial Overture

Implied Implied % Prem. % Prem. Pro Forma Implied Implied Implied
Price Equity Transaction |-Day 30-Day Personalis  Exchange Price per Equity Transaction
Personalis PerShare Value(?  Value®  (4/24/126)  VWAP  Ownership®  Ratio® Share Value”  Value®
o | sed0  $674 $415 = (8%) 6% 0.1170x ‘ $7.92 $885 $627
. 8.00 895 636 +31% +21% 7% 0.1535x 10.38 1,173 914
8.50 953 695 +39% +29% 8% 0.1631x 11.03 1,249 990
9.00 1,012 753 +48% +36% 8% 0.1727x 11.68 1,325 1,066
9.50 1,070 811 +56% +44% 9% 0.1823x 12.33 1,401 1,142
10.00 1,129 870 +64% +52% 9% 0.1919x 12.98 1,477 1,218
10.50 1,187 928 +72% +59% 10% 0.2015x 13.62 1,553 1,294
11.00 1,245 987 +80% +67% 10% 0.2111x 14.27 1,629 1,370
11.50 1,304 1,045 +89% +74% 1% 0.2206x 14.92 1,705 1,446
12.00 1,362 1,104 +97% +82% 11% 0.2302x 15.57 1,781 1,522
12.50 1,421 1,162 +105% +89% 1% 0.2398x 16.22 1,857 1,598
13.00 1,480 1,221 +113% +97% 12% 0.2494x 16.87 1,933 1,675
Metrics $6.10 $6.60 $52.12 | [
Source: Personaln sblic Hargs, FactSes, g as of 4714726 Mote: Dollars in milions, except per share data. Analysis assumes Toucan's

!rso.mpmupdmdmmuemmu-mmmm.mpnoeolmnnnmdumu)umdmmmdmm

outstanding: basie shares of |04.6mm a3 of 2720126 and diution under treasury stock method (TSM) of | Lemm stock options with a weighted-average exercise price A " . TD Cowen

(WAEP) of $4.70 a3 of 271726, 0. men RSUs as of 12731125, -uumm--luummunamdu-smmqm-emwmuamlnsw CENTER|VIEW PARTNERS adivision of TD Securldes |7
forma for jan-26 ATM offering and S2mm of software loam treated as debt a3 of 12731125, (3) Adpsted to reflect Toucarr's existing ownership of 13,039,067 Personaln

shares, which are exchuded from purchase consideration and pro forma ownership, (4) Based on Toucan's spot {current) price of $52.12 (as of 424/726).



°Praject Aviary Update

Strategic Landscape: Potential Strategic Counterparties

Mict. Total Revenue Acq. Cap MRD Portfolio
Company Cap "26E '28E  CAGR cCash!! Debt” Equity™ Total Tumor Naive Tumor Informed Selected BD
@ Personalis
Toucan $9.8  $l6  $23 2% $0.4 - 20 23 v = Ambry Genetics
xMMRD MeXT Personal®! ePS‘QQ
®natera $312  $27  $38  +19%  $06 - 362 $68 v v I
Latitude Signatera
3 (OGUARDANT  13.4 1.3 20 +27% 07 - 259 32
E Guuruar:l/kmal X
BCARIS 60 1.0 14 +20% 03 0.4 1.2 1.9 X X
rowoarion SAGA
regmmon QL3
$2877 $793 $870  +5%  $160  $563  $575 $1298 v V' #gtstion
) GenMark ox
o AVENIO Pathlight
[ urninaDx
g
=
N EXACT
) Abbott 1587 505  59.1 +8% 26.7 31,7 585 ' v Soiices
Oncodetect
]
g% CHMERCK 52764 $66.6  $744  +6% $0.0  $25.6  $553  $80.9 X X
Other Adaptive $  Genelx GRAIL HOLOGIC' @labcorp Myriad e 35353 (@) QU2 ' veraoyie

Source: Public filings and FactSet as of 4/24/26. Note: Dellars in billions. (1) Assumes minimum cash of $5bn for companies >$150bn

market cap and $500mm for companies <$150bn market cap. (2) Assumes max gross leverage of 3.0x based on NTM EBITDA for TD Cowen

companies >$150bn market cap and 4.0x for companies <$150bn market cap. (3) Assumes an equity issuance of 20% of current CENTE le EW PARTNERS E adivision of TD Securies 20
equity value. (4) In Nov-23, Toucan entered into a strategic collaboration with Personalis to develop and co-commercialize NeXT

Personal Dx. (5) Based on 20% of basic market capitalization, excludes shares issuable for in-the-money convertible notes.
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Toucan Wall Street Perspectives

Current Price: $52.12
Median PT = +32% vs. current

Valuation Revenue EBITDA
Broker Price Target Method Metric 2026E 2027E 2026E 2027E
‘&% | s100Buy  Revenue Muliple ~10x 2 Yr. Forward EV/Rev. $1.643  $2,048 72 183
e [ $95Buy  Revenue Multiple 11.0x NTM EV/Rev. 1590 Z
iy [ s90Buy 1594 1,985 65 100
ok Schoppe) | $90 Buy Revenue Mukiple ~8x 2027 EV/Rev. 1,592 1939 66 125
o [ ] ssoBuy DCF DCF @ 15.1% WACC, 40% PGR 1,592 1976 65 216
ean o || s75Buy Revenue Muttiple 8.5x 2026E EV/Rev. 1590 - 65 -
argerSianiey | ] $70Buy DCF DCF @ 7.1% WACC, 30% PGR 1,593 1953 65 212
corePoscnmy ||| $68Buy ¢ 1,588 1,904
B |1 ] s6sBuy - 1592 1934 64 13
subaromsy  |__'] $60Buy Revenue Multiple 6.1x 2027E EV/Rev. 1,590 1,865 6 197
e $60 Hold 1573 1,982 65 105
(o Weng $60 Hold DCF DCF @ 83% WACC, 5.0% PGR 1,580 1879 53 128
st $58 Hold Revenue Multiple ~6.8x 1Y Forward EVI/Rev. 1,571 1930
fefferies ™ ¢35 sen DCF = 1591 1933 66 133
(hndeewBrockmonn) | NAIHold Z 1,590 1,970
tm‘:?ﬁm NAHold Z 1,587 - 5 .
Median $69 $1,590  $1,939  $65 $130

TD Cowen
CENTER|VIEW PARTNERS E adivision of TD Securldes 12

Source: Wall Street Research and FactSet as of 4/24/26. Note: dollars in millions, except per share amounts.



--- For Reference Only -

Preliminary Financial Analysis: As Presented in Feb-26
Discounted Cash Flow Analysis — Preliminary Management Plan

( Unlevered Free Cash Flow Projections ]
Preliminary Management Plan | Management Extrapolation Period CAGR
2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2034E 203TE 2038E 2039E 'I0E-'34E 26E-34E
Revenue $98  §I53  $276  S462  $772 1,162 $1,585 $1,952 $2,250 2,548 $2,833 $3,092 $3310 $3476 3% 8%
% Growth 5% 2% 80% &T% &T% 5% 36% 23% 15% 13% % % 7= 5%
Adj. EBITDA (593) ($81) ($46)  $18  $108  $232  $384  $533  $696 $788  $876  $956 51,023 $1,074 59% NM
% Margin NM NM NM 4% 14% 20% 24% 7% 3% 3% 3% 3% 3% 3%
{Less): SBC (10 (9 @5 @GN (8 (9 (0 (50 (58 63) (0 (6 (8  (86)
Adj. EBITDA (less SBC) ($103)  ($91) ($71) ($15)  $TO 186  $334  $483  $640 $715  $BO&  SBTY  $941 5988 4% M
(Less): D&A 9 (%) 13 (15) (19) @n (23) (25) 29) (33) (37 (40) (43) (45)
Operating Profit ($112) ($100)  ($84) ($31)  $51  SI65  $311  $457  séll $692  $769  $839  $899 5944
(Less): Taxes (Execl. NOLs)( - - - - (14) (46) (87) (128) 171y (194) (218) (235) (251) (264)
NOPAT ($112) ($100) ($84) ($31) $37 sy $224 $329 $440 §498 $554 $605 $647 $680
Plus: D&A kl 9 13 15 19 21 3 5 9 33 37 40 43 45
(Less): Capex (9 (12 (12 () (50 @0 (20 (29 (30) (G4 (38 @) ) (4
(Less): ain NWC (0) (3) 18 (0] 2 (0) 1 (] @ @) @) (6) () 4)
UFCF ($113) ($106) (565) ($28) 58 $120 $228 $328 $432 5490 $546 $597 $640 5674
Mema: 20-4Q'26 uFCF ($80)
Impact from NOLs - - - - ] 28 48 70 3 - - - - -
( Implied Enterprise Value ($bn) ] | Implied Share Price | | implied Terminal EV/LTM Sales |
PGR PGR PGR
3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
o 160%[  $is $1.6 $1.7 o | 160%) $1530 $15.90 $16.60 o 16.0%) 17x 1.8x 2.0x
9| 170% 1.3 1.4 1.4 9| 1mox| 1360 14.05 1455 9 re% 1.5 1.7 .8
2| 1s0% 12 12 1.2 = sox|  12is 12.50 12.90 = 1s0% 1.5 I.6x 1.7x

Source: Company filings, FactSet and Personalis Management. Notes: Dollars in millions, except for per share amounts and where otherwise

stated. Share prices rounded to nearest $0.05. DCF analysis assumes valuation as of March 31, 2026 using mid-year convention apphed to

projected free cash flows. Imphed share price reflects estimated 3/31/2026 cash balance of $230mm. Fully diluted shares underfying the analysis

from Personalis management based on basic shares of 88.8mm as of 1028725, pro forma for 12.9mm shares from $109mm at-the-market sales TD Cowen

program executed at a weighted-average price of $8.43 per share and dilution under treasury stock method (TSM) of 12.8mm service-based  CENTER|VIEW PARTNERS E adivision of TD Securiles 27
stock options with a weighted-average exercise price (WAEP) of $4.71, 0.3mm performance-based stock options with a WAEP of $1.61,

0.2mm RSUs, and 0.6mm PSUs all as of 30725, (1) Reflects 29.8% tax rate applied to operating profit.



Preliminary Financial Analysis:

--- For Reference Only -
As Presented in Feb-26

lllustrative Discounted Cash Flow Sensitivity Analysis

[

Sensitivity ] [ Value Per Share Impact (vs. Prelim. Mgmt Plan) ] [Implled Share Prlce]

Prelim. Management Plan Valuation Midpoint DCF Midpoint: $14

'R

Revenue

Discount

Rate
| S—

+1.0mm NeXT Personal Dx Tests in 2034E

(Prelim. Mgmt. Plan: 1.9mm)
2030E-2034E Revenue CAGR of 42% (vs. 31%)

+0.5mm NeXT Personal Dx Tests in 2034E

(Prelim. Mgmt. Plan: | 9mm)
2030E-2034E Revenue CAGR of 36% (vs. 31%)

(0.5mm) NeXT Personal Dx Tests in 2034E
(Prelim. Mgmt. Plan: |.9mm)

2030E-2034E Revenue CAGR of 23% (vs. 31%)
60% Gross Margin Steady State
(Prelim. Mgmt. Plan: 71%, -11%)

15% Run-Rate R&D (% of Rev.)
(Prelim. Mgmt. Plan: 10%, +5%)

+ /- 100bps in PGR
(4.0% PGR Midpoint)

+ [ - 100bps in Discount Rate
(17.0% Discount Rate Midpoint)

+511 $25 | share

2034E Rev: $3.1bn

+3$6 $20 | share
2034E Rev: $2.7bn

$10/ share

2034E Rev: $1.8bn

I
+$2 $12/share | $161share
|

Source: Personalis Management. Note: Dollars in millions, except for per share amounts and where otherwise stated. Share prices rounded to

nearest $1. DCF analysis assumes valuation as of March 31, 2026 using mid-year convention appled to projected free cash flows. Impled share

price reflects estimated 3/31/2026 cash balance of $230mm. Fully diluted shares underlying the analysis from Personalis management based on

basic shares of 88.8mm as of 10728725, pro forma for 12.9mm shares from $109mm at-the-market sales program executed at a wesghted- TD Cowen

average price of $8.43 per share and dilution under treasury stock method (TSM) of 12.8mm service-based stock options with a weighted-  CENTER|VIEW PARTNERS E adivision of TD Securides 24
average exercise price (WAEF) of $4.71, 0.3mm performance-based stock options with a WAEP of $1.61, 0.2mm RSUs, and 0.6mm PSUs all as

of 930025,



--- For Reference Only -

Selected Publicly-Traded Companies

Market Revenue ($bn) EVI/ EV/
Company Cap.($bn) EV($bn)  2026E 2027E 2028E '26-'28E CAGR NTMRev. LTM EBITDA"
Natera $31.2 $30.2 $2.7 $3.2 $38 19% 10.7x n.m.
Guardant 13.4 13.1 1.3 1.6 20 27% 9.5x n.m.
Toucan 98 10.2 1.6 1.9 23 21% 6.0x n.m.
Caris 6.0 5.6 1.0 1.2 1.4 20% 5.2x n.m.
BillionToOne 4.6 4.1 0.4 0.6 07 28% 8.7x n.m.
10x Genomics 3.0 25 0.6 0.7 0.7 8% 3.9x n.m.
Veracyte 28 2.4 0.6 0.6 07 11% 3.9x 23.6x
Grail 26 1.7 02 02 03 24% 8.8x n.m.
Adaptive 24 22 0.3 03 04 21% 7.2x n.m.
GeneDx 2.1 2.0 0.5 0.7 08 24% 3.4x n.m.
CareDx 1.2 08 0.4 05 05 11% 1.8x 23.8x
75th Percentile 24% 8.7x 23.7x
Median 21% 6.0x 23.7x
25th Percentile 15% 3.9x 23.7x
Personalis (Cons.) $0.1 $0.1 $0.2 41% 4.7x n.m.
$0.7 $0.4
Personalis Mgmt. 0.1 0.2 0.3 68% 3.6x n.m.

TD Cowen
Sp— . . 2
Source: FactSet and Wall Street research as of 4/24/26. Note: Dollars in USD. EBITDA peer multiples range bound between CENTERVIEW PARTNERS E ° SR Sec i
Oand 30.R peer range bound b 0 and 20. (1) Reflects EBITDA burdened by SBC expense.




--- For Reference Only -
As Presented in Feb-26

Selected Precedent Transactions

Annc. Offer Enterprise % Premium To Implied EV / NTM Sales
Date Target Acquiror Value ($bn) Value ($bn) Unaffected 52-Wk. High % Stock LTM Sales NTM Sales Growth %
Mar-21  GenMark Roche $1.8 $18 43% 26% - 10.5x 9.7x 8%
Jul-19  Genomic Health  Exact Sciences 28 26 1% (20%) 62% 6.1x 5.5% 1%
Jun-18 Foundation " Roche " 53 53 34% 28% - 28.4x 19.7x 44%
Sep-16 Cepheid Danaher 4.4 4.0 54% 0% - 6.7x 5.9x 15%
75th Percentile +45% +26% 15% 14.9x 12.2x +22%
Median +39% +13% - B.6x 7.8x +13%
15th Percentile +28% (5%) - 6.6x 5.8x +10%

Memo: Selected Others
SD Biosensor / SJL

Jul-22  Meridian $15 $15 8% 1% - 4.3x 4.5% (5%)
Parmers
Dec-21  Ortho Clinical Quidel 6.0 80 25% 10% 71% 3.9x 3.8x 3%
Immunodiagnestic .
May-21 PerkinElmer 0.2 0.l 50% 41% - 2.6x MNA MNA
Systems
Jul-16  Sequenom LabCorp 0.3 04 179% (19%) - 3.2x 2.9x 1%
Feb-16 Alere @ Abbott @ 5.1 8.1 53% 1% - 3.3x 3.3x 1%
Jan-16  Affymetrix Thermo Fisher 1.5 1.3 50% 7% - 3.7x 3.6x 4%
75th Percentile +52% +9% - 3.9x 3.8x +4%
Median +50% +4% - 3.5x 3.6x +3%
15th Percentile +31% +1% - 3.2x 3.3x +1%
Source: Public filings. Wall Street research. and FactSet as of 2/5/26. Includes life science tools and diagnostics deals from
2016-2026YTD. A . . TD Cowen 2%
(1) Transaction reflects offer value for 100% of y: prior to i Roche owned ~56% of CENTER|VIEW PARTNERS E ° of o

outstanding shares. (2) Reflects metrics as of initial February 2016 announcement.
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May 29, 2026



Situation Update

= Centerview and TD Cowen contacted Morgan Stanley, Toucan’s advisors, before Memorial Day
Weekend to connect for an update

— Last contact between the advisors had been at the end of April to discuss potential transaction
constructs

— Strong Pelican in the interim following recent coverage decisions

= On 5/27, Morgan Stanley relayed the preliminary outlines of a cash-and-stock acquisition structure
for the Pelican Board’s consideration and a potential timeline

— Chris and Eric will be together at ASCO (Saturday, May 30th)
— Can reserve formal response pending further Board discussion
— Discussion at ASCO can remain general, in keeping with prior conversations
If a high level conceptual alignment is reached, diligence conversations can progress
— Substantially all of Toucan’s business diligence is complete
— Confirmatory / corporate due diligence remains, which could be finalized in weeks

 deviskon o TO

— Reverse diligence to be facilitated by Toucan CENTER|ViEw PARTNERS ToCowen



— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Pelican + Toucan: Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no premium deal) Favorable to
Exchange Ratio Statistics _— Pelican
|| Current 021x Current / High: 0.21x
Minimum (7/02/24) 0.03x
0.20x Maximum (5/28/26) 021
3-Month Average 0.14x
6-Month Average 0.14x
12-Month Average 0.12x
As of 1126126 0.15x
0.15x%
0.10x
0.05x%
Toucan -
PO Low: 0.03 x
. Favorable to
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Toucan

S . . TD Cowen
CENTER|VIEW PARTNERS E o chvision of TO Securiies

Source: FactSet as of 5/28/26. Note: Exchange ratio is calculated as Pelican’s share price divided by Toucan's share price,



— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Pelican Analysis at Various Prices

= Pelican currently trading at/above levels at time of Toucan approach
= Recent Toucan rally, but stock remains ~25% below January prices

Toucan Share Price Today: $51.29

Today |
Prem. / (Disc.) vs. Curr. 6 Stock, 30% Cash
Implied Implied % Prem. % Prem. Pro Forma
Price Equity Transaction 1-Day 30-Day Pelican Exchange
pelicon €T Share value™ value® (5/28/26) VWAP Ownership®  Ratio (70%)
gl $1098 $1,255 $1,023 - ¥62% 7% 0.0490x |
Today 11.00 1,258 1,025 +0% +62% 7% 0.1501x
11.50 1,318 1,086 +5% +70% 8% 0.1570x
12.00 1,379 1,147 +9% 7% 8% 0.1638x
12.50 1,440 1,208 +14% +84% 8% 0.1706x
13.00 1,501 1,269 +18% +92% 9% 0.1774x
13.50 1,562 1,329 +23% +99% 9% 0.1842x
14.00 1,623 1,390 +28% +106% 9% 0.1911x
14.50 1,683 1,451 +32% +114% 10% 0.1979x
15.00 1,744 1,512 +37% +121% 10% 0.2047x
Metrics $10.98 $6.78 $51.29

Source: Pelican Managemens, public flings, FactSet, and Bloomberg as of 5/28/26, Note: Dollars in millions, except per share data. Analysis assumes Tousan's $750mm of convertible senicr notes due 7/15/30 with a

conversion price of $34.19 and $480mem principal amourt of convertible senior notes due 5/15/32 with a corversion price of 35026 are trealed as debl. (1) Based on fully diluted Pelican shares outstanding: basic shares of

For Reference -
Toucan Share Price at Initial Overture: $67.63

Implied Value at Today's Exchange Ratio vs. Jan-26
Initial Overture

Price per Eqruirtv Transral:tlon
Share value™ value®
$13.43 $1,423 $1,191
13.45 1,663 1,430
14.06 1,742 1,510
14.68 1,821 1,589
15.29 1,900 1,668
15.90 1,980 1,747
16.51 2,059 1,827
17.12 2,138 1,906
17.73 2,217 1,985
18.35 2,297 2,064

CENTER[VIEW PARTNERS Ly T

104.7mm as of 4729726 and dilution under reasury slock method (TSM) of 15.6mm stock oplions with a weighted-average exercise price (WAEP) of $5.14, 0.6mm RSUs, 0.1mm PBOs with a WAEP $1.61 and 0.6mm PSUs all
88 of 31726, (2) Based on $233mm cash and cash equivalents as of 131/26 and $1mm of software loans freated as debd 83 of 33126, (3) Adjusted 1o reflect Toucan's existing ownership of 13,030,067 Pelican shares, which
are excluded from purchase consideration and pro forma ownership, (4) Based on Toucan's spot (current) price of $51,28 (as of SZA/26),




- irninary Draft: Highly Confide

Potential Forms of a Counter

“Needs to be SX Per Share”

v

v

Simplest structure
Compensate Pelican shareholders upfront

Ability to introduce structure at a later point
to bridge any remaining value gap

Less upside participation (albeit stock
consideration still provides some)

Toucan’s willingness / ability to fund
incremental cash or equity today, pending
improved Toucan share price

il & For Di:

ion Purpases Only —

“SX Per Share Upfront and SY Per Share in
Milestone Payments”

v

v

Likely extract greatest headline deal value

Construct a “win-win” deal tied to bona fide
business improvements

Pelican participates in more of the upside

May mute any improvement in upfront
economics

More complicated / ideally tied to binary
(vs. subjective) thresholds

Form of CVR payment (cash vs. stock)

Any specific counter will be informed by review of financial analysis and further Board discussion

C[N'rlk1\fltw PARTNERS E Ly T



Next Steps

Chris / Eric to meet at ASCO; formal feedback can be deferred pending further Board discussion
— Construct floated by Morgan Stanley can be described as inadequate

— Board focused on fundamental value

Advisors to update current Pelican forecast and prepare initial Toucan valuation perspectives
— Initial Toucan valuation perspectives to be refined pending reverse diligence, at the appropriate time

— Present findings to the Pelican Board
Advisors to communicate a more formal counter following Board alignment

Toucan to respond to counter

— Next steps thereafter pending further Board updates and alignment

CENTER[VIEW PARTNERS o viskon of TD Secrities
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— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Toucan Stock Price Perspectives

Toucan Share Price E Implied Revenue Multiples

Value Avs. Curr. é 2026E 2027E
52-Week High (10/8/25) $103.25 +101% ; 12.3x 10.1x
Wall Street Price Target High 100.00 ; 11.9x 9.8x
Wall Street Price Target Median 66.00 29% i 8.1x 6.7x
90-Day VWAP 52.26 +2% E 6.5x 5.4x
Current / At Market $51.29 E 6.4x 5.3x
30-Day VWAP 50.27 (2%) ; 6.3x 5.2x
52-Week Low (3/30/26) 42.37 (17%) é 5.4x 4.4x
Wall Street Price Target Low 35.00 (32%) ; 4.5x 3.7x
All-Time Low (6/25/24) 24.96 (51%) i 3.3x 2.7x
! CENTER|VIEW PARTNERS -t -

Source: Bloomberg., Wall Stree! research and FaciSel as of 52826,



— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Pelican + Toucan: Side By Side PMOs

Pelican Toucan
Public Market Overview Public Market Overview

Price as of 05/28/26 $10.98 Price as of 05/28/26 $51.29
Prem. / (Disc.) vs. 52-Wk. High (2%) Prem. / (Disc.) vs. 52-Wk. High (50%)
Prem. / (Disc.) vs. 52-Wk. Low 149% Prem. / (Disc.) vs. 52-Wk. Low 21%

Fully Diluted Shares Outstanding 114.3 Fully Diluted Shares Outstanding'” 187.7

Equity Value $1,255 Equity Value 59,629

(Less): Cash as of 3/31/26 (233) (Less): Cash as of 3/31/26" (875)

Plus: Debt as of 3/31/26 1 2030 Convertible Promissory Note 239

Plus: NCI - 2030 Convertible Senior Notes 750

2032 Convertible Senior Notes 460

Plus: Debt as of 3/31/26 1,449

Plus: NCI -

Enterprise Value $1,023 [Enterprise Value $10,202
Trading Multiples (Based on WS Consensus) | Trading Multiples (Based on WS Consensus)

EV /Sales Smm Multiple EV /Sales Smm Multiple
2026E 579 12.9x 2026E 51,593 6.4x%
2027E 114 9.0x 2027E 1,940 5.3x
2028E 157 6.5x 2028E 2,327 4.4x%

EV [/ EBITDA EV [/ EBITDA
2026 (5104) NM 2026E $65 NM
2027E (87) NM 2027€ 125 MM
2028E (74) NM 2028E 239 NM

Source: Company fiings and FactSet as of 528726, Note: Dollars in milions unless otherwise noted. (1) Based on 104.7mm basic shares cutstanding as of 4/26/26 and dilutive impact under treasury stock ey / o, — TD Cowen
method (TSM) of 15 6mm stock options with & weighted average exercise price (WAEF) of $5.14, 0.6mm RSUs, 0. 1mm PBOs with 3 WAEP $1.61 and 0.6mm PSUs as of ¥31/26. (2) Based on 179.6mm basic  '—EMTER|VIEW PARTNERS E 1 divakon of TO Securities
shares outstanding as of 4/20/26 and dilutive impact under treasury stock method (TSM) of 5.4mm RSUs 2.7mm PSUs and 0.01mm RSAs as of 2(31/26. (3) Based on cash and cash equivalents of $521mm,

marketable securities of $118mm, long term invesiments of $21mm, investment in joint venture of $82mm and proceeds from May 12% private offering net of $307, 7mm debt paydown.



— Preliminary Draft: Highly Confidentiol & For Discussion Purpeses Only —

Pelican + Toucan: Top 20 Shareholders Overlap

Pelican Top 20 Shareholders Toucan Top 20 Shareholders
Holder Shares (mm)"! Value ($mm) % Ownership"! Holder Shares (mm) Value [$mm) % Ownership™
Merck 14.0 5133 13.4% ARK 96 5453 54%
Toucan 13.0 124 12.5% Vanguard 9.6 453 5.3%
Lightspeed 8.2 77 7.8% Baillie Gifford 8.6 408 4.8%
ARK 7.9 75 7.6% Red Sky 21 380 4.5%
T. Rowe Price 6.3 60 6.0% BlackRock 7.3 343 4.1%
Deep Track 5.8 55 55% GC Wealth Management 6.6 312 3.7%
Threadneedle 46 44 4.4% SoftBank 54 255 3.0%
BlackRock 44 42 4.2% JPMargan 4.9 232 2.7%
abrdn 35 33 33% Amova 4.3 204 2.4%
Columbia Management 3.0 28 2.8% Franklin Advisers 26 122 1.4%
AIGH 28 28 18% Jennison 22 104 1.2%
Vanguard 29 27 2.7% Geode 19 92 11%
Kennedy 2.2 21 1% S5gA 1.7 80 0.9%
Blue Water Life Science Advisors 1.7 16 1.6% Maorgan Stanley 1.7 79 0.9%
Casdin 16 15 15% Alphabet 16 73 0.9%
Geode 13 12 1.2% Revolution 13 59 0.7%
SSgA 11 11 1.1% Goldman Sachs 1.2 57 0.7%
Dimensional Fund 1.0 9 0.9% Voloridge 1.2 55 0.7%
PFM Health Sciences 09 8 0.8% Clear Street 1.0 45 0.5%
Portolan 0.7 7 0.7% BAMCO 0.9 42 0.5%
Top 20 87.0 $825;, 83.1% | Top 20 816 43,848 45.4%
J Common Cross Sharehalders CENTER|VIEW PARTNERS L g T

Source: FactSet as of S2825. Note: Excludes insider ownership. (1) As of 331/2026. (2) Total number of shares based on 104.7mm basic shares of Pelican common stack
outstanding as of 4/20/26, (3) Based on 179.6mm basic shares of Toucan common stock outstanding as of 4/30/26,
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— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Centerview Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Board of Directors of Personalis (“Pelican” or the “Company”) in connection with its
evaluation of a potential sale of Pelican and for no other purpose. The information contained herein is based upon information supplied by or on behalf of Pelican and publicly available
information, and portions of the information contained herein may be based upon statements, estimates and forecasts provided by Pelican. Centerview has relied upon the accuracy and
completeness of the foregoing information, and has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any
of the assets or liabilities (contingent or otherwise) of Pelican or any other entity, or concerning the solvency or fair value of Pelican or any other entity. With respect to financial forecasts,
Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currently ilable estimates and judg ts of the £ t of Pelican as to the
future financial performance of Pelican, and at your direction Centerview has relied upon such forecasts, as provided by Pelican management, with respect to Pelican. Centerview assumes no
responsibility for and expresses no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon economic, monetary, market and
other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and Centerview assumes no obligation to update or otherwise
revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing this financial analysis, Centerview has
considered the results of its analysis as a whole and did not necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any portion of
Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various
assumptions more or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be
Centerview's view of the actual value of Pelican.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure, and may not be disclosed publicly or made available to third
parties without the prior written consent of Centerview. These materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Board of Directors of Pelican (in its capacity as such) in its consideration of the proposed transaction, and are not for the benefit of, and do not convey any rights or remedies for any holder of
securities of Pelican or any other person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist advice. These materials are not
intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and
is necessarily incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.
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TD Cowen Disclaimer

These ials were prepared solely for the infc ion and benefit of Personalis, Inc., ("PELICAN") in connection with a proposed transaction with Tempus Al, Inc. (the "Transaction™), These materials are preliminary and for
discussion purposes only.

TD Securities (USA) LLC ("TD Securities”) expresses no view as to PELICAN's underlying business decision o effect the propased Transaclion, the relative merits of the proposed Transaction as compared to other business
strategies or transactions that might be available to PELICAN or to any other aspect or implication of the proposed Transaction or any other ag tor g entered into in connection with the
proposed Transaction or otherwise,

In preparing these materials, TD Securities has, with PELICAN's consent, relied upon information provided to TD Securities by PELICAN or publicly available ir ion or inf ion otherwise reviewed by TD
Securities. TD Securities has not independently verified any such information and has relied on it being complete and accurate in all material respects. To the extent such ir i i and of fulure
financial p p by PELICAN 1t or obtained from public . TD Securities has utilized such estimates and forecasts at PELICAN's direction and has that such esti and

have been leasonably prepared on bases reflecting the best ly availabl i and jud of PELICAN management or, with respect to esti and fi obtained from public sources, represent

reasonable estimates and forecasts.

Flease note that these materials are based on the business and operations of PELICAN as represented to TD Securities as of the date hereol and do not purport to take |ntn consideration any information or events arising
subsequent to such date. TD Securities makes no representation or warranty that there has been no material change in the information p or by TD in connection herewith. TD Securities has no
obligation to update these materials.

The information contained herein is hlghly mnfdenhal and has been prepared exclusively for the benefit and use of PELICAN in its i ion of the prop T tion, and may not be used for any other purpose or
disclosed, copied, reproduced, di d, quoted or refl to at any time, in any manner or for any purpose without TD Securities’ prior written mnssnt except as specifically set forth in the engagement letter between
TD Securities and PELICAN. These materials are not for the benefit of, and do not convey any rights or remedies to, any holder of securities of PELICAN or any other person.

‘I'hese matenals are subject to various assumplions, qualifications and limitations, and does not constitute a recommendation by TD Securities to PELICAN or any other person on how to act with respect to any such proposed
TD ities does not any legal, regulatory, tax or accounting effects of the proposed Transaction and nothing contained herein should be construed as legal, regulatory, tax or accounting advice.

"TD Securities” is a trademark of The Toronto-Dominion Bank (“TD") and represents certain investment banking, capital markets and wholesale banking activities conducted through certain subsidiaries and branches of TD.
“TD Cowen” is a division of TD Securities and represents a marketing name of certain businesses within TD Securities. © Copyright 2026 TD. All rights reserved. @ The TD logo and other TD trademarks are the property of TD
or its subsidiaries.

TD Securities Inc. is regulated by the C: ian | y Organization of Canada. TD Securities Inc. is a member of the Canadian Investor F ion Fund and a of C ian Mar TD
Securities (USA) LLC, TD Prime Services LLC, TD Fmanc!al Products LLC, TD Arranged Services LLC and Westminster Research Associates LLC are registered with the U.S. Securities and Exchange Commission and are
members of the Financial Industry Regulatory Autherity (FINRA) and of the Securities | tor F Cor tion (SIPC).




Today’s Agenda and Objectlves
1. Refresh on the Toucan Value Indication
2. Banks’ Preliminary Financial Analyses

— Pelican
— Toucan
3. Toucan Value Indication in Context

4. Next Steps
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Transaction Summary Overview
= Based on Pelican and Toucan closing prices and VWAP as of June 4, 2026

Current : Value Indication
All stock : All Stock $300mm Cash + Stock
T ]

Price Per Share $12.10 | $11.00 $11.00
Cash Consideration Per Share - : - 2.58
Memo: Current Toucan Stock Price 52.26 | 52.26 52.26

|
Implied Stock Exchange Ratio (Cash Adjusted Where Relevant) 0.2315x : 0.2105x 0.1610x

Implied Purchase Price - Toucan Current $1,411 | $1,277 $1,277
Memo: Implied Purchase Price - Toucan DCF High ! 1,461 : 1,322 1,312
Memo: Implied Purchase Price - Toucan DCF Low! 1,001 : 906 993
Less: Net Cash®?! (208) : (208) (208)

Implied Enterprise Purchase Price - Toucan Current $1,203 : $1,069 $1,069

PF % Toucan Ownership ¥ 11% : 10% 8%

Implied Premiums :

1-Day Share Price - : (9%) (9%)

30-Day VWAP 55% : 41% 41%

Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 6/4/26. Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of convertible senior
notes due 7/15/30with a conversion price of $84.19 and $460mm principal amount of convertible senior notes due 5/15/32 with a conversion price of $69.26 are treated as debt. Based on fully diluted Pelican
shares outstanding: basic chares of 106.0mm a3 of 5/31/26 and dilution under treasury stock method (TSM) of 15,6mm stock options with 3 weighted-average exercise price [WAEP) of $5.19, 0.6mm RSUs, and
0.6mm PSUs all as of 5/31/26. (1) Highly preliminary and illustrative (based on Centerview valuation range). (2) Based on estimated $210mm cash and cash equivalents as of 6/30/26 and estimated $1mm of

software loans treated as debt as of 6/30/26. (3} Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are exclieded from purchase

and pro forma

ship.



Pelican Public

Market Perspectives




- v Draft: Highly Confidentiol & For Discussion Purpases Only —

Pelican Share Price Performance Since January 2023

........................... e e eees [P /10, ;
i 10/16/25: . 1/8/26: Announced 2110/26: 3 = !
[ Share Price Performance 12/19/24; Announced Announcednew | | prelim. FY'25 results; || “nnounced ::mdimrec\ouzfagefnr:
¥YTD 1-¥r 2-yr SS0mm investment from | | positive data of use | reported 41% QoQ growth | METICATe | MRD tests in 10
) — - Merck via private placement | | of NexT personalin | and 400% YoV increase in| | OVE09€ for | S notoing M)
12 Pelican +52% +135% HaT% | tm;:::m - of - aNSCLC || elinical test volumes | $12.10
1) + +33 + with Mool P3 trial ol
| Peers i 2% 8% Jor immunolD NeXT Platform 1aLEN
510 | 7/9/25: Announced
] N exponsion of strategic
: 5 | colloboration with Toucan,
....... 16/24: Announced expansion| 12/16/24: Exponded || i |
» | [ ot ool wih | sl
ag ; with Toucan investing $36mm Toucon for | commerciofization
gl s ol dopharm dees | aeement ;
56 L vaccine trials ! r Announced {
| 11/28/23: Announced | |Medicare coverage 4
Istrategic collaboration with| | for MRD testsin |
\Toucon to co-commercialize, £/20/26: Anngunced
s | ; | breast cancer Medicare coverage for
4 NeXT Personal Dx | e
; 11/4/25; Announced. 30°25 results; reported || MRD tests in pre-surgical
26% QoQ growth in clinical test volumes breast concer |
) $2.58
5198 0%
$0
lan-23 Apr-23 Jul-23 Oet-23 lan-24 Apr-24 Jul-24 Oct-24 lan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26
[ Distribution of Trading Volume ]
# aflshn?res'(fn mm) 223 L W since iP0 Since 1/1/26 ]
% distribution 148 173
131
92 78
27% 25 70 i_: 23
13% 39% 35% — 11%
$0-%2 $2-54 $4-56 $6-58 $8-510 $10- $12

Source: FactSet as of 6/4/26. (1) Peers includes Natera, Guardant, Caris, Grail, BillionToOne, Adaptive, Veracyte, GeneDx, 10x Genomics, and CareD.
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Pelican Wall Street Perspectives

I Current Price: $12.10

I Median PT = (9%) vs. current |

_____________ Valuation Revenue EBITDA
Broker Price Targelt Method Metric 2026E 2027E 2026E 2027E
i DCF @ 9.5% WACC, 3.5%
Broker 1 $13 DCF $78 $118 ($104) ($83)
/ Buy PGR
]
Broker 2 i :'1 Revenue Multiple 13.0x 2027E EV/Rev. 79 99 (115) (104)
1 u
— ¥y
Broker 3 i' I Revenue Multiple I 1.0x 2026E EV/Rev. 79 104
uy
T
s$1 . I'1.4x 2027E EV/Rev.
Broker 4 Revenue Multiple 79 116
Buy 10% Discount
1
:l 610
Broker 5 Buy 79 115 (102) (102)
)
T
Broker 6 Izluoy Revenue Multiple ~7x 2027E EV/Rev. 79 114 (98) (87)
|
Broker 7 . Revenue Multiple 79 i (110) 87)
1
Median $11 $79 $114 ($104) ($87)

Seurce: Wall Street Research and FactSet as of 6/4/26. Note: dollars in millions, except per share ameunts.
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Pelican Preliminary Management Plan:
Revenue Detail

'30-34E '26-34E

Seg Asset Tests / Sampl 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E CAGR CAGR
15t Timepoint Tests 15427 29202 51,103 73,077 113269 165147 217,168 264,945 204,089  27% 45%
NeXT Personal Dx Subsequent Plasma Tests 32,562 73,093 153,495 276292 469,696 751,514 1,074,665 1,307,867 1,488,353 33% 61%
Clinical Tests 47,990 102,295 204,598 349,369 582,965 916,660 1,291,832 1,572,812 1,782,441 32% 57%
Diagnostics
Tests 2,264 4,393 7,688 10,993 17,039 24,844 32,669 39,857 44,241 27% 45%
Clinical Diagnostics Revenue ($mm) $14 $55 $173 $328 $557 $887  $1266  $1,600  $1,864  35% 84%
Personal Cancer Samples 2873 9,337 13,352 40,057 100,142 150,213 180,256 195,217 210,249 20% 71%
pecenss PCV Revenue ($mm) $10 $14 $20 $40 $100 $150 $180 $195 $210|  20% 6%
samples 12,887 13,067 13,525 14,512 15,673 16,237 17,244 18,451 20480 7% 6%
Samples - WGS 2,439 3,415 1,438 5,549 6,936 8,670 10,837 13,005 15,606  22% 26%
NeXT Personal Samples - Timepoints 7,317 10,244 13,317 16,646 20,808 26,010 32,512 39,014 46,817 22% 26%
Biopharma
Tests 9,756 13,658 17,756 22,195 27,744 34,680 43,349 52,019 62,423 22% 26%
Samples 150 225 338 422 527 659 791 949 1,139 21% 29%
Biopharma Revenue ($mm)®* $53 $61 $69 $79 $90 $103 $118 $136 $155 15% 14%
Population Samples 44,772 47,895 40,931 45,474 50,522 56,130 62,361 69,283 76,973 11% 7%
Population Sequencing R ($mm) $14 $13 $10 $10 $10 $10 $10 $10 $10, 0% (4%)

WholeCo Revenue [$mm) 51,150 51,940

Source: Pelican Management. Note: Dellars in millions, (1) Revenue includes CTA/CDx milestanes,
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Pelican Preliminary Management Plan:
Double Click on Revenue

'26E '30E ‘34E ‘26 — ‘34E
Revenue Revenue Revenue CAGR

Clinical Diagnostics

1 52,240
[_ Biopharma > r 5511505 (4%)
|_' Personal Cancer Vaccine I 1 +14%

: SO +46%
Population Sequencing J

' $1,864 +84%
> $758
: 538 |

5100
§557
$90
2026E 2030E 2034E
Memo: Clinical Diagnositcs Revenue Mix
NeXT Personal Dx
Breast 15% 20% 20%
iec 1-0 Meonitaring 55% 34% 32%
e Lung 21% 16% 16%
CRC - 17% 17%
Other Indications - 8% 11%
NeXT Dx 9% 5% 4%

Source: Pelican Management, Note: Dollars in millions,
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Pelican Preliminary Management Plan:
Revenue and Adj. EBITDA Overview

2026E-2034E Prelim. Management Plan 2035E-2039E Management Extrapolation
'35-'39 CAGR: +& F——
“30-34 CAGR: +31 ]—‘L
. 2629 CAGR: +72 I—l s2,825  $3.084 $3302  $3467
$2,539 :
3 $2,240 4 .
c $1,940
o $1,575 r
g $1,150
- $85 $70 o0 su3 sz 547 [ iy ‘
s R [
2024A  2025A 2026 2027E 2028  2029f  2030E 2031 2032F  2033F 2034 2035  2036F  2037E  2038F 2039
Total Yo¥ Growth:
n.a. (18%) +30% +58% +30% +HE% +66% +52% +37% +23% +15% +13% +11% +9% +7% +5%
—
'35-'39 CAGR: +7 by
‘3034 CAGR: + 76 j_‘L
$875 4936 5980
$723 %802 T ]
= s 5639 1
P 480 ]
8 $342 .
= $187
@ $67
w | m—
.1?‘ | L | =
2 (657)  ($78)  (s117)  ($107)  ($70)  ($16)
2024A  2025A 2026 2027E 2028  2029F  2030E  2031F  2032F  2033F  2034F  2035E 2036  2037E  2038F 2039
% Margin:
NM NM MM NI NM MM 9% 16% 22% 25% 29% 28% 28% 28% 28% 28%
e ——

Source: Pelican Management. Note: Dellars in millions, (1) Reflects EBITDA burdened by SBC expense,
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Pelican Preliminary Management Plan Overview: Summary P&L

2026E-2034E Prelim. Management Plan

|| 2035€-2039E Management Extrapolation |

2026E  2027E 2028 2029  2030E  2031F  2032E  2033F  2034E 20356 2036E  2037E  2038E  2039E

Revenue $90 $143 $272 $457 $758  $1,150 $1,575 $1,940 $2,240 $2,539 $2,825 $3,084 $3,302  $3,467
% Growth 30% 58% 90% 68% 66% 52% 37% 23% 15% 13% 11% 9% 7% 5%
(Less:) COGS (75) (107) (152) (213) (302) (413) (519) (603) (660) (748) (833) (909) (974)  (1,022)
Gross Profit $16 %36 $120 $244 4456 $737 51,056 51,338 $1,579 51,790 $1,992 52,174 $2,329 52,445
% Margin 17% 25% 44% 53% 60% 64% 67% 69% 71% 71% 71% 71% 71% 71%
(Less:) S&M (53) (58) (93) (140) (232) (353) (480) (581) (648) (734) (817) (891) (955)  (1,002)
(Less:) GRA (28) (28) (37) (44) (55) (71) (88) (104) (118) (133) (148) (162) (173) (182)
(Less:) R&D (66) (70) (786) (95) (123) (154) (177) (211) (220) (250) (278) (303) (325) (341)
(Less:) Partner Co-Dev't Fee 4 - - - - - - - - - - - - -
EBIT ($126)  ($119) ($85) ($35) $46 $160 $310 $441 $594 $673 $749 $818 $876 $919
(Plus:) D&A 10 13 16 19 21 27 32 38 45 50 53 57 60 60
Adj. EBITDA ($117)  ($107) ($70) ($16) $67 $187 $342 $480 $639 $723 $802 $875 $936 $980
% Margin NV N NV NM 9% 16% 22% 25% 29% 28% 28% 28% 28% 28%
(Plus:) SBC 10 11 25 33 38 46 51 51 56 64 74 82 89 96
Adj. EBITDA (excl. SBC) (5107) (596) ($45) $17 $105 $233 $393 $530 $695 5788 $876 $957 $1,024 51,076
% Margin NV v NV 4% 14% 20% 25% 27% 31% 31% 31% 31% 31% 31%

Source: Pelican Management, Note: Dollars in millions,
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Pelican Preliminary Management Plan in Context: Comparison vs. Consensus

Current Revenues in Preliminary Management Plan are above Street through 2028; only one broker with estimates 2028+

[ Revenue ] [ Adj. EBITDA!) l

$272

($70)
$90 ($74)
($104)
479 (>104)
(s107)
($117)
2026E 2027E 2028E 2026E 2027E 2028E
Memo: # of Est. Memao: # of Est.
7 7 4 5 5 4
Prelim. Management Plan vs. Consensus: Prelim. Management Plan vs. Consensus:
+15% +26% +74% (12%) (22%) NA

Seurce: Pelican Management, Wall Street research. Note: Dellars in millions. (1) Reflects EBITDA burdened by S8C expense.

[. Mgmt. [ Consensus (Median) ]
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Preliminary Financial Analysis:
Discounted Cash Flow Analysis — Preliminary Management Plan

[ Unlevered Free Cash Flow Projections
v Plan I Management Extrapolation Period | CAGR
2026E 2027 2028€ 2029 2030€ 2031 20326 2033€ 2034€ 2035€ 2036€ 2037€ 2038€ 2039E  '30E34E '26E-34E
Revenue $90 %143 $272 $a57 $758 $1,150 $1,575 $1,940 $2,2a0 $2,539 $2,825 $3084 $3302 $3467 1% 49%
% Growth 7% 167% 20% 68% 66% 52% 37% 23% 15% 13% 11% 9% 7% 5%
Ad]. EBITDA (5107) 1596) (545) 517 5105 5233 5393 5530 5695 5788 $876 5957 51,024 51,076 60% NM
% Margin N NM N 4% 14% 20% 25% 27% 1% 31% 1% 31% 1% 1%
(Less): SBC (10) (11) (25) (33) (38) (46) (51) (51) (56) (64} (74) (82) (89) (96)
Adj. EBITDA (less $BC) ($117) ($107) 1$70) 1$16) 567 $187 $342 $480 $639 §723 $802 $875 $936 $980 76% NM
MesshD&A 0O 03 08 09 1) @) Bn B8 @8 S0 (83 57 (60)  (6O)
Operating Profit ($126) (5119) (585) 1$35) 546 $160 $310 $441 $594 $673 $749 $818 $876 $919
(Less): Tanes (Excl. NoLs) ) - - - - (13) (45} 87} (124) (1686) (188) (210} (229) (245) 1257)
NOPAT - } (s126)  (5113)  ($85)  ($35)  s$33 s11s $223 $318 sa28 5485 T$539  $589 $631  $662
Plus: D&A 10 13 16 13 21 27 2 38 4s 50 53 57 60 60
(Less): Capex (10) (15) (15) (15) (50) (40) (a0} (45) (50) (51} (a4} (35) (24) (10)
(Less): & in NWC 2 (3) 18 0 2 1 1 (0} 7 {7) (7} (6] (5] 14
UFCF ($125) (5124) (566) ($31) 56 $103 5216 $311 5415 5477 $541 5604 $661 5708
Mema: 3Q-4Q°26 uFCF (563)
Impect from NOLs - - - - 9 7 47 68 35 - - - - -
Impact of Capital Roises (2 - (27) - (55) - - - - - - - - - -
[ Implied Enterprise Value ($bn) J [ Implied Share Price Implied Terminal EV / LTM Sales ]
PGR PGR PGR
3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
o| 185% 51.4 515 $1.6 o| 165%| $13.75 $14.25 514.85 o 16:5% 1.7% 1.8x 2.0x
§ 17.8% 12 12 13 § 17.8%| 1195 12.30 12.75 § 17.8% 1.5x 1.6x 1.8x
19.0% 1.0 1.0 11 19.0% 10.45 10.75 11.05 19.0% 1.4x 1.5x 1.6x

Source: Company filings, Factset and Pelican Management. Notes: Dollars in millions, except for per share amounts and where otherwise stated. Share prices rounded to nearest $0.05. DCF analysis assumes valuation as of June 30, 2026 using mid-year convention applied to
projected free cash flows. Implied share price reflects estimated net cash balance of $208mm as of 6/30/26 and $75mm in net proceeds from 2026 raise assuming issuance at current share price, with 10% discount and 5% spread. Fully diluted shares underlying the analysis
from Pelican managernent based on basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock methad (TSM) of 15.6mem options with a weighted-average exercise price (WAEP) of $5.19, 0.6mrm RSUs, and 0.6mm PSUs all as of 5/31/26. (1) Reflects 29.8% tax rate
applied to operating profit, (2) Reflects impact of 5150mm raise in 2027 and 5300mm raise in 2029, both assuming 10% discount and 5% spread, The $75mm equity raise in 2026 at 10% discount to current share price assuming 5% spread is treated as dilutive,
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Preliminary Financial Analysis:
lllustrative Discounted Cash Flow Sensitivity Analysis

[ Sensitivity ] [ Value Per Share Impact (vs. Prelim. Management Plan) ] [ Implied Share Price ]

Prelim. Management Plan Valuation Midpoint DCF Midpoint: $12
{ \ +0.5mm NeXT Personal Dx Tests in 2034E $17 / share
+$5

(Prelim. Mgmt. Plan: 1.8mm)
2030E-2034E Revenue CAGR of 37% (vs. 31%)

2034E Rev: $2.7bn

Revenue

(0.5mm) NeXT Personal Dx Tests in 2034E
{Prelim. Mgmt. Plan: 1.8mm) ($5) 57/ share
2034E Rev: 51.7bn

\ / 2030E-2034E Revenue CAGR of 22% (vs. 31%)

R
) 60% Gross Margin Steady State
Gross Margin . ($5) $7 / share
{Prelim. Mgmt. Plan: 71%, -11%)
—
R

15% Run-Rate R&D (% of Rev.)
(Prelim. Mgmt. Plan: 10%, +5%)

-
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
Perpetuity Growth +/ - 100bps in PGR |
P Rty / ps in (50) || +s0 $12 /share | $13 / share
ate (4.0% PGR Midpoint) i
-~ @@
___________________________________________________________________
+/ - 125bps in Discount Rate !
511 /share | $14 /share
Discount Rate (17.75% Discount Rate Midpoint) 2 [J*” |
-

Source: Company filings, FactSet and Pelican Management. Note: Share prices rounded to nearest $0.05, DCF analysis assumes valuation as of June 30, 2026 using mid-year convention applied to projected free cash flows. Implied share price reflects
estimated net cash balance of $208mm as of 6/30/26 and $75mm in net proceeds from 2026 raise assuming issuance at current share price, with 10% discount and 5% spread, Fully diluted shares undertying the analysis fram Pelican management based
on basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock method (TSM) of 15.6 plions with a weigl age exercise price (WAEP) of $5.19, 0.6mm RSUS, and 0.6mm PSUSs all as of 5/31/26,
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Preliminary Financial Analysis:
Selected Publicly-Traded Companies

Market Revenue (Shn) Ev/

Company Cap. (Sbn) EV (Sbn) 2026E 2027E 2028E '26-'28E CAGR NTM Rev.
Natera $34.2 $33.2 $2.8 $3.3 $3.9 17% 11.0x
Guardant $21.0 $20.4 $1.3 $1.7 $2.1 28% 13.9x
BillionToOne $5.7 $5.2 $0.5 $0.6 $0.7 25% 10.3x
Caris $5.2 $4.8 $1.0 $1.2 $1.4 18% 4.4x
10x Genomics 4.5 4.0 0.6 0.7 0.7 8% 6.3x
Veracyte 4.2 3.8 0.6 0.7 0.7 10% 6.1x
Grail 3.4 2.5 0.2 0.2 0.3 23% 12.9x
Adaptive 3.2 2.9 0.3 0.4 0.4 21% 9.3x
GeneDx 1.8 1.7 0.5 0.6 0.7 25% 3.2x
CareDx 1.3 1.1 0.5 0.5 0.5 5% 2.4x

| 75th Percentile 24% 10.9x
Median 20% 7.8x

| 25th Percentile 12% 4.8x
Pelican (Cons.) $0.1 $0.1 $0.2 41% 12.5x

$1.4 s1.2
Pelican Mgmt. 0.1 0.1 0.3 73% 10.6x

Source: FactSet and Wall Street research as of 6/4/26. Note: Dollars in USD, EBITDA peer multiples range bound between 0 and 30, Revenue peer multiples range bound between 0 and 20
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Preliminary Pelican Projections:
Impact of Future Equity Raises

‘ Preliminary Pelican Projections: Ending Cash

51,400 $1,211
e 51,200 - -
$1,000 -
=+=++ Incl. Equity Raises 5833’ -
$800 $620 - 5686
—— Excl. Equity Raises 4600 $547 ———
-
- 5400 $229 $271 5237 7
-——— -
50
YE'26 YE'27 YE'28 YE'29 YE'30 YE'31 YE'32
Raise Amount (Gross) 578 5158 - 316 - - -
Raise Amount (Net)!*! 75 150 - 300 ) - - -
Nominal Value of Raise Costs'?! (25) = (51)
2026 Equity Raisel® 2027-2029 Equity Raises®
Add: Cash Net Proceeds ($78mm gross at 5% underwriter spread) $75 Total Impact of Costs to NPV (552.8)
Impact on Per Share Value +50.60
Fully Diluted Shares Qutstanding 124mm
Less: Sh Shares Issued: $10.89 [ share (Reflects Current Share Price & 7 i
S8:3NAre | ) oot Discount to Current) ™™ |Impact of 2027 - 2029 Equity Raise Costs on Per Share Value (50.43)|
.Issuanoe Dilution Impact on Per Share Value 150.72)
Net Impact of 2026 Equity Raise on Per Share Value (5012) 2027-2029 equity raises assumed to be completed at 10% discount to intrinsic value
Shares lssued % of Post-Raise Fully Diluted Shares Outstanding 5% (based on midpoint discount rate of 17.75%)

Source: Pelican Management and FactSet as of 6/4/26, Note: Dollars in millions, except where otherwise indicated, (1) Assumes 5% spread on gross raise amount, (2] Assumes equity is raised at 10%
discount to intrinsic value, (3) Based on a discount rate of 17.75% (midpoint of 16.5% -19.0%)
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Preliminary Selected Public Companies Analysis — PELICAN

(USS in Millions)
Company Market Cap Enterprise Value Cash Balance 9 Revenue
Performance Margin
| 2026E | 2027E | _ Growth | 2026E | 2027E |
8 natera $34,200 533,193 $1,088 (3%) 52,800 $3,281 17% 65% 11.85x 10.12x
(® GUARDANT 20,969 20,357 1,103 30% 1315 1671 27% 65% 15.48 12.18x
TOUCAN 9,811 10415 844 (11%) 1,593 1,940 22% 65% 6.54x 5.37x
BILLION
A ONE| 5698 5,241 537 28% 458 582 27% 71% 11.45x 9.00x
B CARIS 5,199 4776 822 (36%) 1,008 1,203 19% 65% 4.74x 3.97x
¥ veracyte. 4,220 3,781 439 19% 587 653 1% 74% 6.44x 5.79x
GRA:L 3372 2,549 823 (22%) 181 220 21% 50% 14.08x 1161
qutive 3,152 2,922 237 11% 287 352 23% 73% 10.19x 8.31x
Genelx 1,764 1,603 171 (57%) 479 600 25% 70% 354 2.82x
‘ CareDx 1,313 1,105 208 23% 457 483 6% 70% 2.42x 2.29%
Low $1,313 $1,105 1M (57%) $181 $220 6% 50% 242 2.29x
25th Percentile 3207 2,642 288 (20%) 457 508 18% 65% 5.16x 4.32x
Mean 8,970 8,603 627 (2%) 916 1,088 20% 67% B.67x 7.15x
Median 4,709 4,279 680 4% 533 627 21% 67% 8.37x 7.05%
75th Percentile 8,782 9,122 839 22% 1,238 1,554 25% 71% 11.75x 9.84x
High 34,200 33,193 1,103 30% 2,800 3,281 27% 74% 15.48x 12.18x
PELICAN
i e 1,411 $1,179 $233 52% 500 §$143 58% 17% 13.04x 8.27x
EELICAN 1,411 $1.179 $233 52% $79 $114 44% 16% 14,93 10.34x

Source: Public filings, S&F Global Market Intelligence and FactSet as of 6/4/26. Figures from FactSet reflect Wall Street research consensus estimates,
Naote: Figures are presented pro forma for capital raises, acquisitions, divestitures, additional employee stock issuances, and minority investments, PELICAN fully-diluted shares outstanding (per TSM): 106.0M basic shares,
15.620M stock options with weighted average strike price of $5.19, 0.640M of RSUs, and 0.575M of PSUs per PELICAN management. Metrics other than 2028E and 2027E revenue multiples shown for informational reference.
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Preliminary Selected Precedent Transactions Analysis — PELICAN

(USS in Millions)
nterprise Value as
Enterprise Total Multiple of
Ann. Date  |Target Value Consideration ($M) % Upfront LTM Revenue NTM Revenue
4/28/26 Naveris CareDx
11/20/25 Exact Sciences Abbott 22,778 23,789 100% 7.18x 6.29%
1111722 Gateway Genomics Myriad Genetics 100 100 68% 5.00x —
81Tz Genome Diagnostics (GenDx) Eurobio Scientific 137 137 100% 7.94x —
1/18/22 GeneDx Semad 623 623 T6% 5.37x 4.79x
1/9/22 PreventionGenetics Exact Sciences 190 190 100% 5.28x -
122321 Ortho Clinical Diagnostics Quidel 7,983 6,042 100% 3.92x 3.82x
122321 Personal Genome Diagnostics Labcorp 575 575 78% 26.14x 14.38x
&M/21 HalioDx Veracyte 318 318 100% 13.07x —
31521 GenMark Diagnostics Roche Holding 1,773 1,832 100% 10.46x 9.70x
313121 Asuragen Bio-Techne 320 320 B7% 10.67x —
32021 Resoclution Biosciences Agilent Technologies B85 695 79% 19.86x 13.24x
23121 Decipher Biosciences Veracyte 600 GO0 100% 15.19x% —
115121 Biotheranostics Hologic 230 230 100% 6.97x —
622120 ArcherDX Invitae 1,400 1,400 B4% 27.69x _
7/209119 Genomic Health Exact Sciences 2,597 2,841 100% 6.15x 5.52x
61918 Foundation Medicine Roche Holding 5,335 5278 100% 28 41% 19.67x
Min $100 $100 62% 3.92x 3.82x
25th Percentile 260 260 76% 6.15x 5.52x
Mean 2,701 2,661 88% 12.17x 9.23x
Median 600 600 100% 7.94x 6.29x
75th Percentile 1,773 1,832 100% 15.19x 13.24x
Max 22,778 23,789 100% 28.41x 19.67x
Memo (Informational):
4/16/26  SAGA Diagnostics Roche Holding $595 $595 m — —
12/5/25 Foresight Diagnostics Natera 450 450 61% — —
11/4124 Ambry Genetics Tempus Al 600 GO0 100% 2.00x 1.60x
1/8/24 C2i Genomics Veracyte 95 95 74% - -
4127123 Haystack Oncology Quest Diagnostics 450 450 67% — —
51521 Inivata NeoGenomics 390 390 100% — —

Source: S&F Global Market Intelligence, Public Filings, Press Releases, and FactSet as of 6/4/26. Metrics other than LTM and NTM revenue multiples shown for informational reference.
Naote: Reflects deal terms at time of transaction announcement
1. Upfront consideration undisclosed
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Perpetuity Growth Rate Method Discounted to 6/30/26

il & For Di:

ion Purpases Only —

ounted Cash Flow Analysis — PELICAN

USS in Millans, except shars data Calendar Year Ending December 31, Terminal
| awzee | 2027e ] 2026 [ 20286 | 2030 ] 2031E | | 203 | 20086 | 20366 | 2037 | z036E [ 20306 [T
Revenue $53 $143 $272 $457 §758 $1,150 $1,575 $1,940 52,240 52,539 2,825 $3,084 3,302 $3,467 $3.467
% Growih [ 58% 90% 68% 6% 52% 7% 23% 15% 13% 1% 9% 7% 5%
ru, EBITDA (less SBC) (558) ($107) ($70) (516) $67 $187 $342 $480 $639 $723 $802 $875 $936 $980 $960
% Margin (108%) (75%) (26%) (3%) 9% 16% 22% 25% 29% 28% 28% 28% 28% 28% 28%
Less: D&A (5) (13) (16) (19) 21) (27) (32) (38) (45) (50) (53) (57) (60) (60) (10)
lssrr (563) ($119) 1585) (535) $46 $160 $310 $441 $594 $673 $749 $818 $876 $919 $969
% Margin (117%) (84%) (31%) (8%) 6% 14% 20% 23% 27% 27% 27% 27% 27% 27% 28%
Less: Tax provision (28.0%)'" — — - — (4) (18) (39) (56) (131) (188) (210) (229) (245) (257) (271)
Plus: D&A 5 13 16 19 21 27 32 38 45 50 53 57 60 60 10
Less: Capex 2 (15) (15) (15) (50) (40) (40) (45) (50) (51) (44) (35) (24) (10) (10)
Less: Change in NWC 3 3 18 0 2 1 1 ] n (] n 18] i5) 4 3
Unlevered Free Cash Flow (563) ($124) (566) ($31) $15 BE $263 $378 $451 $477 $541 $604 $661 $708
Discount PV of Cash Present Value of Terminal Value: Enterprise Value:
Rate Flows 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
18.50% $508 $548 $595 $1,127 $1,167 $1,213 1.45x 1.56x% 1.70x
19.50% 428 460 496 a87 1,019 1,056 1.37x 1.47x 1.59x
20.50% 362 388 417 867 893 922 1.29x 1.39x 1.49x
e Equity Value:
Rate Cash @ 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
$1,127 $1,167 $1,213 $1,859 $1,900 $1,946 $12.57 $12.83 $13.13
987 1,019 1,056 1,720 1,752 1,789 11.66 11.87 12.10
867 893 922 1,600 1,626 1,655 10.87 11.04 11.23




— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Preliminary Weighted Average Cost of Capital - PELICAN

Current Total Cash Net Debt / Enterprise Net Marginal
c Name Equity Value Debt & Equivalents (Net Cash) Value Debt/Equity Tax Rate Levered B U d g
PELICAN $1,411 $1 $233 ($232) $1,179 - 28.0% 1.87 1.87
I mpani
Natera, Inc. $34,200 $80 $1,088 (81,008) $33,193 - 25.0% 1.30 1.30
Guardant Health, Inc. 20,069 491 1,103 (612) 20,357 = 25.0% 1.44 1.44
TOUCAN 9,811 1,449 844 605 10415 6.2% 26.5% 2.15 2.05
Billiontoone, Inc.™ 5,608 81 537 (457) 5,241 = 25.0% 0.86 0.86
Caris Life Sciences, Inc. 5,199 400 822 (422) 4,776 — 25.0% 1.36 1.36
Veracyte, Inc. 4,220 - 439 (439) 3783 — 25.0% 1.61 1.61
Grail, Inc. 3,372 - 823 (823) 2,549 — 25.0% 1.86 1.86
Adaptive Biotechnologies Corporation 3,152 8 237 (229) 2,922 — 25.0% 1.70 1.70
Genedx Holdings Corp. 1,764 100 171 (71) 1,693 — 25.0% 1.57 1.57
Caredx, Inc. 1,313 - 208 (208) 1,105 - 25.0% 1.40 1.40
Median $4,709 $80 $680 ($431) $4,279 - 25.0% 1.57 1.57 |

Weighted Average Cost of Capital (WACC) Calculation

Target Capital Structure®

Debt / Total Capitalization
Equity / Total Capitalization
Debt | Equity

Leveraging factor™

Cost of Debt Calculation

Cost of Debt
Marginal Tax Rate'™

After Tax Cost of Debt

Cost of Eul! Calculation

Risk-Free Rate™ 4.98%
Market Risk Premium'™ 7.31%
Relevered Beta 1.87
Size Premium™ 0.77%
Cost of Equity 19.41%
Weighted Average Cost of Capital 19.41%
‘Weighted Average Cost of Capital - Low 18.50%
Weighted Average Cost of Capital - High 20.50%
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Preliminary Implied Present Value of NOLs — PELICAN

(USE in Millions) Calendar Year Ending December 31,

I I EE T T

EEIEEE AR ES]

Beginning Balance'" $583.0  $6457  $765.2  $B850.6  $885.4  $B435  $7T16.3  $490.1 $168.1 - - - - c
Ending Balance 6457 7652  850.6 8854 8435 7163 4904  $168.1 - - : z ; .
Total Federal Tax Savings - s s s $88  $267  $47.5  $67.6  $353 - - - - o
Discount Period 0250 1000 2000 3000 4000 5000 6000  7.000 8000 9000 10000  11.000 12000  13.000
Discount Factor (19.50% Discount Rate) 96% 84% 70% 59% 9% 41% 34% 29% 24% 20% 17% 14% 12% 10%
PV of Unlevered FCF - - - - $43  $11.0  $163  $19.4 $8.5 . . . . .
[imptied NPV of Federal NOLs $59.5 | Implied NPV of Federal NOLs
/ Shares Outstanding™ 147.660 18.50% $62.7

Cost of Equity 19.50% 59.5
[implied NPV of Federal NOLs, Per share  $0.40 | 20.50% 56.5

Source: PELICAN management projections (subject to Board input) as of 5/29/26 and public filings

Note: Does not consider Section 382 limitations; reflects Federal MOLs. Per PELICAN management, assumes pre-12/31/17 Federal NOLs of $95.9M subject to 100% utilization, post-12/31/17 Federal NOLs of $423.5M
subject to 80% utilization as of 12/31/25 and projected Federal NOLs during Q1 and Q2 2026 of $63.6M. Federal NOLs fully utilized by 2034,
1. Beginning balance based on sum of Federal NOLs and Federal R&D tax credits of $519.5M as of 12/31/25 per PELICAN Form 10-K and projected Federal NOLs during Q1 2026 and Q2 2026 of $63.6M per

PELICAN management
2. Shares outstanding at midpoint of assumed shares outstanding for discounted cash flow analysis.
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Toucan Company Snapshot

[ Business Overview ] [ Public Market Overview ]
= Fast-growing healthcare technology company providing diagnostics Capitalization Trading Multiples
solutions, leveraging Al to connect laboratory results to a patient’s own EV/ v/
clinical data, providing personalized results Current Share Price $52.26 Revenue EBITDA
] ; ’ ] ) ) Prem. / (Disc.) vs. 52-Wk. High 49% Multiples
— Genomics, which leverages laboratories to provide NGS diagnostics, e ;;D's cj vs. S2.Wk Lf { 23 %’1 CY'25A 8.2¢ NM
. . . - * . ISC., . o . w
RMNA sequencing, ctDNA liquid biopsy panels, WGS and other anatomic Diluted Shares Outstanding 187.7 CY'26€ 6.5 NM
and molecular pathology testing to healthcare providers = = 3 CY'27E 5.4 NM
p By 8 P Implied Equity Value $9.8 ¥
* Represents majority of revenue for Toucan; generated ~$1bn in Plus: NCI = | Metrics
2025 Plus: Est. Debt as of 6/30/26" 1.4 CY'25A 413 (30.0)
(Less): Est. Cash as of 6/30/26 (0.8) CY'26E 16 0.1
— Data and Services, whicl_w facilitates drug discovery and development implied Enterprise Value $10.4 CY'27E 19 o1
for life sciences companies through two products:
: . . . Key Management ]
* Insights: Provides researchers with access to multimodal healthcare [
data and a suite of analytic and cloud-and-compute tools for Eric Lefkofsky lim Rogers
discovery, R&D and commercialization Founder and CEQ CFO
i - . . . * Founded in August of 2015 = Appointed April 2021
. Tr|a|s:‘Le\.rerag‘es network of phvmgans to prc\'nde clinical trial = Previously co-founded « Previously held senior
matching services for pharmaceutical companies Pathos Al, Groupon and FP&A positions at Groupon
Mediaocean
+ Generated ~$0.3bn of revenue in 2025 e i A A e i i
— Toucan has historically been active in pursuing targeted M&A, Terron Bruner Mike Yasiejko
purchasing Ambry Genetics in 2024 and Paige Al in 2025 Chief Commercial Officer President
= Appointed April 2021 * Appointed January 2026,
= Toucan is headquartered in Chicago Illinois and currently has ~3,800 = Previously Sr. Sales Leader previously EVP of
of HCLS at Amazon Web Genomics
employees _ ) )
Services = Previously Associate

Partner at Bain

Source: Company filings, FactSet and Wall Street Research as of 6/4/26, Note: Dollars in billions unless otherwise noted. (1) Includes convertible Senior Notes due 2030 and 2032, and Convertible
Promissory Note due 2030,
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Toucan Share Price Performance Since IPO

8/22/25: | 9/11/25: Received
] Announced | |FDA special 510(k)
[ Share Price Performance | acquisition of | clearance for
¥YTD 1-¥r Since IPO " /30/25: Anno pricing of | rn’rg:d):“nﬁs::nﬂr‘lr updated Pixel |
5110 Toucan (11%) (17%) +30% upsized 0.75% $750mm Convertible | |04 in Toucan e
1) Senfor Notes due 2030 fover- | |7 o (L FEEETT O =
Peers +10% +32% +74% ised) stack)
5100 __________ L EXErcis: o '
8/16/24: Expanded | 11/4/24: Announced | _;@:@mm:m 2/24/25: Announced FY'24
$90 | collab. with Pelican .~ ambry acquisition | | "oion faunch of earnings; $693mm of
incl. $36mm ($375mm cosh + | Olivia, Al-enabled revenue with ~30% YoY
580 (19.3% 1 g5, stock)and | | personal health _ revenuegrowth |
PF QF24eomings | f L COnclErgeoen_
$70
560
550
$40.25
540

$30 ~83% YoY revenue growth

11/4/25: Announced Q3°25

cardiac imaging :euml'\nw projecting positive FY'25

adj. EBITDA

: Announced collab. with
Daiichi Sankyo for biomarker

+74%

5/15/26: Announced collob. with BMS.
for oncology and neuro development

520
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26
[ Distribution of Trading Volume ]
# of shares fin mm) W since 1p0 Since 1/1/26
% distribution 1,484 [ ]
679 878
75 _ 210 e o 90 o 30
2% 19 34% 52% - 14% 129 1%
$20-5$35 $35-550 $50 - 565 $65 - 580 $80-595 $95 - 5110

Source: FactSet as of 6/4/26. (1) Peers includes Natera, Guardant, Caris, Grail, BillionToOne, Adaptive, Veracyte, GeneDx, 10x Genomics, and CareD.
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Toucan Wall Street Perspectives

____________ .
Current Price: $52.26 1

L Median PT= g iy Valuation Revenue EBITDA

Broker Price Target Method Metric 2026E 2027E 2026E 2027€
Broker | ! $100 Buy Revenue Multiple & DCF D'-CI:%‘@IBE%F:VWA\GC":;E:;:;;'R $1.595 $1.973 367 3175
Broker 2 :\ $80 Buy Revenue Mukiple 8.3x 2027E EV/Rev. 1,595 1.986 5 95
Broker 3 4}7 $80 Buy DCF DCF @ 15.1% WACC, 4.0% PGR 1,592 1925 65 83
Broker 4 : | $75 Buy Revenue Multiple 7.0x 2027E EV/Rev. 1,593 1.941 64 121
Broker 5 : $75 Buy Revenue Multiple 8.5x 2026E EV/Rev, 1,597 1.928 65 138
Broker 6 7: $70 Buy DCF DCF @ 7.7% WACC, 3.0% PGR 1,596 1938 65 25
Broker 7 | 568 Buy - 1,596 1.920 65 14
Broker & —|: $64 Buy Revenue Multiple 7.0x NTM EViRev. 1,593 2,010 -

Broker 9 | 560 Buy Revenue Muktiple 6.2x 2027E EV/Rev. 1,598 1,838 63 193
Broker 10 : $60 Hold - 1,591 1,989 65 12
Broker 11 E $59 Buy s 1,588 1910 66 87
Broker 12 ! 558 Hold Revenue Mukiple ~5.5% 2027E EV/Rev. 1,592 1955
Broker 13 s:so Hold DCF DCF @ 8.8% WACC, 5.0% PGR 1,592 1,890 53 125
Broker 14 :] s3ql Sell DCF 1,594 1938 65 143
Broker 15 MNA Hn:'i - 1,590 1,970 -
Broker 16 NAH o:ki Revenue Multiple & DCF 1,592 1,967 65 127

Median §$66 $1,593 $1,940 565 5125

Source: Wall Street Research and FactSet as of 6/4/26. Note: dollars in millions, except per share amounts.
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Toucan Stock Price Perspectives

iy —

Toucan Share Price E Implied Revenue Multiples

Value Avs. Curr. é 2026E 2027E
52-Week High (10/8/25) $103.25 i 12.3x 10.1x
Wall Street Price Target High 100.00 E 11.9x 9.8x
Wall Street Price Target Median 66.00 26% i 8.1x 6.7x
Current / At Market $52.26 ; 6.5x 5.4x
.60—Day VWAP 49.46 (5%) 6.2x 5.1x
30-Day VWAP 49.43 (5%) ; 6.2x 5.1x
52-Week Low (3/30/26) 42.37 (19%) é 5.4x 4.4x
Wall Street Price Target Low 35.00 (33%) ; 4.5x 3.7x
All-Time Low (6/25/24) 24.96 (52%) é 3.3x 2.7x

Source: Bloomberg, Wall Street research and FactSet as of 6/4/26,




Preliminary Toucan Projections:
Basis for Forecast

= Preliminary forecast was constructed based on consensus outside-in view of Toucan utilizing Wall
Street analyst forecasts and management judgement on incremental upside from Pelican
partnership contribution

= Forecast assumptions are not yet informed by reverse diligence and will be refined as additional
information is received and validated with Toucan management commentary

= Forecast is reflective of company development on a standalone basis in which the existing
partnership / revenue streams from Pelican remain in place through projection period

= Toucan estimates include internal assumptions for MRD-testing revenue based on Pelican
management forecast

= Takes into account Toucan revenue from specific unit volumes and negotiated fees / test over
duration of the forecast
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Preliminary Toucan Projections:
Double Click on Revenue

'26E '30E '34E
Revenue Revenue Revenue
| I: Data and Services |
$7,239
Genomics -
$2,247
$3,580
>
$1,096
$4,992
51,609
$415 | $2,484
$1,194
2026E 2030E 2034E
Memo: Pelican Contribution to G ics Revenue
NexT Personal Fees $11 $150 $459

Source: Pelican Management and Wall Street research, Note: Dollars in millions.

‘26 — ‘34E

CAGR

20%
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Toucan Financial Forecast: Pelican Mgmt. Forecast Impact

2026 2027 2028 2029 2030
Toucan Consensus Revenue ($mm) $1,592 $1,925 $2,357 $2,857 $3,430
NexT Personal Test Volume (units) 31,455 66,191 132,196 225,366 375,826
Hlust. Toucan Reimbursement / Test ($) $350 $400 $400 $400 $400
Adjustments Adjustments to T
/ justments ko TOUCAN | NexT Personal Reimbursement ($mm) s11 $26 $53 $90 $150
to Consensus Revenue Forecast
Revenue Sales & Marketing Fee ($mm) 7 = = = =
Forecast Total Adjustment to Toucan Forecast (Smm) 418 426 453 $90 $150
Adjusted Toucan Revenue (Smm) $1,609 $1,951 $2,409 $2,947 $3,580
% Increase vs Consensus +1% +1% +2% +3% +4%
4 7 [consensus Toucan EBIT ($mm) ($246) ($125) $82 $349 $673 |
Pelican-Associated Operating Expense (Smm) (8) (14) (32) (63) (105}
Hust. Adjustments to Toucan
i o) ting Margi 57% 48% 39% 30% 30%
Adjustments i e erating Margin
to Consensus EBIT Impact ($mm) $10 $13 $21 $27 $45
EBIT Forecast
Adjusted Toucan EBIT ($mm) (5236) (5112) $103 $376 $718
% Increase vs Consensus n.a. n.a. +25% +8% +7%

—

Source: Pelican management and Wall Street research,



— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Preliminary Toucan Projections:

Revenue and Adj. EBITDA Overview

2026E-2039E Preliminary Toucan Projections
35-'39 CAGR: +13%  |[——3
“30-'34 CAGR: +19 |—$
$13,775
‘26-29 CAGR: +22 11232 $12552 il
o $9,872 ’
5 $7,239 $8,527
= ss160 836 U
g $2,947 $3,580 $4.311 mielf
g $693 $1,272 $1,609 $1,951 ) $2,409 el | | ‘
— — I 1 1 | |
2024 20254 2026E 2027€ 2028E 2029€ 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E
Total Yo¥ Growth:
n.a. +833% +27% +21% +23% +22% +21% +20% +20% +19% +18% +18% +16% +14% +12% +10%
—
—
35-39 CAGR: +15% _|————
‘3034 CAGR: +37 |—‘
6,081
$5,449 il
- $4,792
g $4,136
=4 2,808 $3,505
o $2,212 "
= $1,686
= $1,209
@ $a62 $803 ]
7] 5186
= ($626) ($137) ($116) ($26)
2024A 2025A 2026E 2027€ 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E
% Margin:
MM NM NM NM 8% 16% 22% 28% 33% 36% 39% 41% 43% aa% 46% 47%
e ——

Source: Pelican management and Wall Street research, Note: Dollars in millions. (1) Reflects EBITDA burdened by SBC expense.
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Preliminary Toucan Projections:
Summary P&L

[ 2026E-2039E Preliminary Toucan Projections

2026E 2027E 2028E  202%9E  2030E 2031E 2032E 2033E 2034E 2035E 2036E

2037E

2038E

2039E

Revenue $1,609 $1,951 $2,409 $2,947 $3,580 $4,311 $5,169 $6,136 $7,239 $8,527 $9,872 $11,232 $12,552 $13,775
% Growth 27% 21% 23% 22% 21% 20% 20% 19% 18% 18% 16% 14% 12% 10%
{Less:) COGS (566) (663) (797) (947) (1,115) (1,299) (1,533) (1,807) (2,126) (2,499) (2,837) (3,162) (3,462) (3,719)

Gross Profit $1,043 $1,288 $1,612 $2,000 $2,465 $3,012 $3,636 $4,329 $5113 $6,027 $7,036 $8,069 $9,091 $10,056
% Margin 65% 66% 67% 68% 69% 70% 70% 71% 71% 71% 71% 72% 72% 73%
{Less:) SG&A (881) (964) (1,049) (1,141) (1,242) (1,359) (1,492) (1,636) (1,780) (1,972) (2,262) (2,552) (2,831) (3,085)
(Less:) R&D (298) (437) (461) (484) (506) (526) (555) (596) (643) (711) (823) (937) (1,047) (1,149)

EBIT ($236)  ($112)  $103 $376 $718  $1,127 $1,589 $2,097 $2,690 $3,344 $3,950 54,580 $5,213  $5,822
(Plus:) D&A 120 87 83 86 86 82 97 115 136 160 186 211 236 259

Adj. EBITDA ($116) ($26) $186 $462 $803 $1,209 51,686 $2,212 $2,826 $3,505 $4,136 $4,792 $5,449  $6,081
% Margin NM NM 8% 16% 22% 28% 33% 36% 39% 41% 42% 43% 43% 44%
{Plus:) SBC and Other Adj. 191 122 137 155 173 208 185 155 142 158 173 187 199 209

Adi. EBITDA {excl. SBC) $75 $96 $323 $617 $976 $1,417 $1,871 $2,367 $2,968 $3,663 $4,309 54,979 55,649  $6,290
% Margin 5% 5% 13% 21% 27% 33% 36% 39% 41% 43% 44% 44% 45% 46%

Source: Pelican management and Wall Street research, Note: Dollars in millions,
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Toucan Preliminary Projections in Context:
Comparison vs. Consensus

Revenue EBITDA
2,409
by $323
575
| — $96
2026E 2027E 2028E 2026E 2027E 2028E
Memo: # of Est. Memo: # of Est.
16 16 11 13 13 9
Preliminary Forecast vs. Consensus Preliminary Forecast vs. Consensus
1% 1% 4% 16% {23%) 35%

B Preliminary Toucan Projections [l Consensus rMedianJ|

Source: Pelican management, Wall Street research, and FactSet as of 6/4/26. Note: Dellars in millions,
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Preliminary Financial Analysis:
Discounted Cash Flow Analysis — Preliminary Toucan Projections

[ Unlevered Free Cash Flow Projections ]
[ Forecast Projecti | CAGR
2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E '30E-'34E  '26E-34E
Revenue $1,609  $1,951  $2409  $2,947  $3580  $4,311 $5169  $6,136  $7,239  $B527  $9,872  $11,232  $12552  $13.775 19% 21%
% Growth 27% 21% 23% 22% 21% 20% 20% 19% 18% 18% 16% 14% 12% 10%
Adj. EBITDA 475 $96 $323 $617 $976 $1,417 $1,874 $2,373 $2,980 53,686 54,346 $5,031 45,716 $6,374 32% 58%
% Margin 5% 5% 13% 21% 27% 33% 36% 39% 41% 43% q44% 45% 46% 46%
_[esshSBCand Other Adj.  (191) ~ (122)  (137)  (1S5)  (173)  (208)  (188)  (161)  (154)  (182) (2100  (239)  [267) (293
Adj. EBITDA (less SBC) (5116) (528) 5186 5462 $803  $1,209  $1686  $2,212  $2,826 53,505  $4,136  $4,792  $5449  $6,081 37% M
(Less): DEA (120) (87) (83) (86) (86) (a82) 97 (115) (136) (160) {186} (211) (226) {259)
Operating Profit ($236) ($112) $103 $376 $718 $1,127 $1,589 $2,007 $2,690 53,334 $3,950 54,580 $5,213 $5,822
(Less): Taxes (Excl. NOLs) ™" - - (27) (99) (190) (298) [421) (555) (712) (a85) (1,045) (1,212) (1,379) (1,541)
NOPAT (5236) (5112) 576 5276 5528 $829  $1,169  $1542  $1978  $2460  $2,905  $3,368  $3834  $4.282
Plus: DEA 120 87 83 86 86 82 97 115 136 160 186 m 236 259
[Less): Capex (61) (82) (94) (114) (137) (163) [145) (129) [137) (162) (188) (214) (239) (262}
(Less): & in NWC i34) (34) (48) (54) (&3] (73) (86) 97} (110) (129) {135} {126} (132} {123}
UFCF ($211) ($142) $18 $194 5413 $674 $1,035 $1,431 $1,366 52,329 $2,768 $3,230 $3,699 $4,156
Mema: 30-40Q'26 uFCF (5105}
Impact from NOLs - - 16 59 68 - - - - - - - - -
[ Implied Enterprise Value ($Sbn) J [ Implied Share Price Implied Terminal EV / LTM Sales
PGR PGR PGR
4.0% 5.0% 6.0% 4.0% 5.0% 6.0% 4.0% 5.0% 6.0%
o| 185% 59.7 $10.1 $10.7 o| 185% $48.85 551.25 $54.10 o 165% 2.8x 3.0x 3.3x
L] L b=l
g 17.5% 85 88 9.2 ; 17.5% 42.45 44.30 46.45 g 17.5% 2.6x 2.8x 3.0x
18.5% 7.5 7.8 8.1 18.5% 37.05 38.50 40.15 18.5% 2.4x 2.6x 2.8x

Seurce: Company filings, FactSet and Wall Street research, Notes: Dellars in millions, except for per share amounts and where etherwise stated, Share prices rounded to nearest $0.05. DCF analysis assumes valuation as of June 30, 2026 using rid-year
convention applied to projected free cash flows. Implied share price reflects estimated 6/30/2026 cash balance of $886mm, Fully diluted shares underlying the analysis based on basic shares of 179.6mm as of 4/30/26 and dilution under treasury stock
method (TSM) of 5 4mm RSUs, 2.7mm PSLUs, and 0.01mm RSAs as of 3/31/26. (1) Reflects 27.9% tax rate applied to operating profit,
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Preliminary Financial Analysis:
Selected Publicly-Traded Companies

Market Revenue (Shn) Ev/

Company Cap. (Sbn) EV (Sbn) 2026E 2027E 2028E '26-'28E CAGR NTM Rev.
Natera $34.2 $33.2 52.8 $3.3 $3.9 17% 11.0%
Guardant 21.0 20.4 1.3 1.7 2.1 28% 13.9x
BillionToOne 5.7 5.2 0.5 0.6 0.7 25% 10.3x
Caris 5.2 4.8 1.0 1.2 1.4 18% 4.4x
10x Genomics 4.5 4.0 0.6 0.7 0.7 8% 6.3x
Veracyte 4.2 3.8 0.6 0.7 0.7 10% 6.1x
Grail 3.4 25 0.2 0.2 0.3 23% 12.9x%
Adaptive 3.2 2.9 0.3 0.4 0.4 21% 9.3x
GeneDx 1.8 1.7 0.5 0.6 0.7 25% 3.2x
CareDx 1.3 1.1 0.5 0.5 0.5 5% 2.4x

| 75th Percentile 24% 10.9x
Median 20% 7.8x

| 25th Percentile 12% 4.8x
Toucan (Cons.) $1.6 $1.9 $2.3 21% 5.9%

$9.8 $10.4
Toucan Mgmt. 1.6 2.0 2.4 22% 5.9x

Source: FactSet and Wall Street research as of 6/4/26. Note: Dollars in USD, EBITDA peer multiples range bound between 0 and 30, Revenue peer multiples range bound between 0 and 20
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Preliminary Selected Public Companies Analysis — TOUCAN

(LSS in Millions)
YTD Trading Revenue e ‘26E Gross EV | Revenue
Company Market Cap Enterprise Value Cash Balance Revenue
Performance Margin

| 2026E [ 2027E | Growth | 2026E | 2027E |
&% natera $34,200 §33,193 $1,088 (3%) 52,800 $3,.281 65% 11.85x 10.12x
(®) GUARDANT 20,969 20,357 1,103 30% 1,315 1,671 27% 65% 15.48x 12.18x
5"-'-'%' 5,698 5,241 537 28% 458 582 2% 1% 11.45¢ 9.00x
a CARLS 5,199 4,776 822 (36%) 1,008 1,203 19% 65% 4.74x 3.97x

-

( veracyte. 4,220 3.781 439 19% 587 653 1% 74% B.4dx 5.79x
GRA:L 3372 2,549 823 (22%) 181 220 21% 50% 14.06x 11.61x
Maptive 3,152 2,822 237 1% 287 a5z 23% T3% 10.19x B.31x
Gene& 1,764 1,693 171 (57%) 479 600 25% 70% 3.54x 2.82%
PELICAN 1,411 1179 233 52% ] 114 44% 16% 14.93x 10.34x
. CareDx 1313 1,105 208 23% 457 483 8% T0% 242x 2.20%
Low $1,313 $1,105 $171 (57%) $79 §114 &% 16% 2420 2.29x
25th Percentile 2,111 1,907 234 (17%) 329 384 18% 65% 5.16x 4.42x
Mean 8,130 7,660 566 4% 785 916 22% 62% 9.51% T.64x
Median 3,796 3,351 488 15% 468 591 22% 67% 10.82x B.66x
75th Percentile 5,573 5125 823 2% 903 1,066 2% 1% 13.51x 10.29x
High 34,200 33,193 1,103 52% 2,800 3.281 44% T4% 15.48x 12.18x
TOUCAN $9,811 $10,415 $844 (11%) $1,593 $1,940 21% 65% 6.54x 5.37x

Source: Public filings, S&P Global Market Intelligence and FactSet as of 6/4/26. Figures from FactSet reflect Wall Street research consensus estimates.
Mate: Figures are presented pro forma for capital raises, acq) s,

RSUs, and 0.014M of RSAs. Includes impact of $750.0M convertible

naote issued on July 3, 202!

ployee stock issuances, and minorily invesiments. Fully-diluted shares outstanding (per TSM): 179.565M basic shares, 8.150M

5, assumed per TOUCAN public filings to convert at $84.19 per share, with commespending capped call stru

ire mitigating dilution

up to $111.20 per share, and impact of $460.0M convertible note issued on May 12, 2026, assumed per TOUCAN public filings to convert at $69.26 per share, with X
$98.94 per share. Metrics other than 2026E and 2027E revenue multiples shown for informational reference.

ding capped call structure mitigating dilution up to




v Drayft: Highly Confid

il & For Discussion Purgases Only —

Preliminary Standalone Discounted Cash Flow Analysis —- TOUCAN

Perpetuity Growth Rate Method Discounted to 6/30/26

LISE in Milions, excap! share data Calendar Year Ending December 31,

Terminal
[ wrase | e | aome | ome | e | auwie | [ zosie | s | e | awre | owe | e [

Revenue 5805 $1951 $2,409 52,047 $3,580 $4,311 $5,169 $6,136 §7,230 $8,527 $9,872 $11,232 $12,552 $13,775 $13,775
% Growth WA 21% 23% 22% 21% 20% 20% 19% 16% 5% 16% 14% 12% 0%

. EBITDA (less SBC) (558) (528) $186 s462 $803 $1,209 $1,686 $2,212 $2,826 $3,505 $4,136 54,792 $5,449 $6,081 $6,081.20294

% Margin (7%) (1%) &% 16% 22% 25% 33% 36% 39% 41% 4% 43% 43% 4% 4%

Less: DA (60} 187) (83) (86) 188) 82} 87) (115) (136) (160} (188} 211) (236) (259) (262.194)

EBIT ($118) $112) 5103 5376 T8 $1.127 $1,589 $2,007 $2,690 53,344 53,950 54,580 $5,213 $5.822 55819

% Margin (15%) (6%) 4% 13% 20% 26% 31% 34% 7% 39% 0% 1% 42% 42% 2%

Loss: Tax provision (26.5%) 1) - - (1) 1) (122) (298) (421) (555) (712) (885) (1045) (1212) (1378) (1541) (1540}

Plus: DEA 80 ar 83 BB & 82 ar 115 136 160 185 n 236 259 262

Less: Capex (31) (82) (94) (114) (137) (163) (145) (129) (137) (162) (188) (214) (239) (262) (262)

Less: Change in NWG {17} (34) (46) 54) 63) 73 86} 87 (110 (&) {135) (136) (132) (zz) 155}

Unlevered Free Cash Flow

($105)

($142)

$1.43 $1,866 53,230 §3,600

Implied Terminal Rev. Multiple:

Discount PV of Cash Present Value of Terminal Value:

Enterprise Value:

Rate Flows 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
15.75% $5,097 $5,584 $6,162 $10,350 $10,837 $11,415 2.67x 2.92x 3.22x
16.75% 4,226 4,602 5,041 9,076 9,452 9,892 2.48x 2.70x 2.96x%
17.75% 3,526 3,819 4,158 8,010 8,303 8,642 2.32x 2.52x 2.74x

Discount

Plus Net

Equity Value:

Rate Cash @ 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
15.75% ($606) $10,350 $10,837 $11,415 $9,744 $10,231 $10,809 $51.90 $54.50 $57.58
16.75% 9,076 9,452 9,892 8,470 8,846 9,286 45.12 47.12 49.46
17.75% 8,303 8,642 7,404 7,697 8,036 39.44 41.00 42.81

Source; Wall S M426. TOUCAN fi ed and extended by PELICAN manage Note: Present valu ¢ of 830026, using mid-year discounting convention
Stock-based #
1 Includes ben

@
2 Discounted cash flow assu
3. Assumes D&A and Cape:
4 lly-diluted shares outsta
ure miligating dilutior

1 up 10 5111.20 p

1o final year change in b
s, B.150M RSUs. and 0.014A
act of $460.0M convertible nol

as percentage of eha

f RSAs. Includes i
sued on May 12, 202

cash burn

. vertible
4 per TOUCAN pub

026 of $158.0M. Federal NOLs fully utlized by 2030,

grewih rate),

flings to corvert at $84.19 per share, with comesponding capped call
nding

ped call structure mitigating dilution up 1o $98.94 per share,

Equity Value per Share:"Y
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Preliminary Weighted Average Cost of Capital - TOUCAN

Current Total Cash Net Debt / Enterprise Net Marginal
C Name Equity Value Debt & Equivalents (Net Cash) Value Debt/Equity Tax Rate Levered B U d p*
TOUCAN $9,811 $1,449 $844 $605 $10,415 6.16% 26.5% 215 2.05
Selected Companies
Natera, Inc. $34,200 $80 $1,088 (81,008) $33,193 — 25.0% 1.30 1.30
Guardant Health, Inc. 20,969 491 1,103 (612) 20,357 — 25.0% 1.44 1.44
Billiontoone, Inc.™ 5,698 8 537 (457) 5,241 — 25.0% 0.86 0.86
Caris Life Sciences, Inc. 5,199 400 822 (422) 4,776 — 25.0% 1.36 1.36
Veracyte, Inc. 4,220 - 439 (439) 3,781 — 25.0% 1.61 1.61
Grail, Inc. 3,3r2 - 823 (823) 2,549 — 25.0% 1.86 1.86
p Bi Corp 3152 8 237 (229) 2,922 —_ 25.0% 1.70 1.70
Genedx Holdings Corp. 1,764 100 171 (71) 1,693 — 25.0% 1.57 1.57
PELICAN 1,411 1 233 (232) 1,179 _ 28.0% 1.87 1.87
Caredx, Inc. 1,313 - 208 (208) 1,105 - 25.0% 1.40 1.40
|_Median $3,796 $44 $488 ($431) $3,351 — 25.0% 1.57 1.57 |
Target Capital Structure™ Cost of Equity Calculation
Debt / Total Capitalization —_ Risk-Free Rate'™ 4.98%
Equity / Total Capitalization 100.0% Market Risk Premium™ 7.31%
Debt | Equity _— Relevered Beta 1.57
Leveraging factor™ 1.000x Size Premium™ 0.37%
Cost of Equity 16.83%
Cost of Debt C
Cost of Debt nia g age Cost of Capital 16.83%
Marginal Tax Rate™ 26.5% Weighted Average Cost of Capital - Low 15.75%
After Tax Cost of Debt - Weighted Average Cost of Capital - High 17.75%

y Value]

#r TOUCAN Form




- v Draft: Highly Confidentiol & For Discussion Purpases Only —

Preliminary Implied Present Value of NOLs — TOUCAN

(USS in Millions)

T e T T e R e T T
Beginning Balance'"! $400.8 $568.6 $681.0 $604.2 $324.3 - - - - - - -
Ending Balance 568.6 681.0 604.2 3243 ; 5 2 . ! . . .
Total Federal Tax Savings - = $16.1 $58.8 $68.1 - - N . . . .
Discount Period 0.250 1.000 2.000 3.000 4.000 13.500 14.500 15.500 16.500 17.500 18.500 19.500
Discount Factor (16.75% Discount Rate) 96% 86% 73% 63% 54% 12% 1% 9% 8% 7% 6% 5%
PV of Unlevered FCF - - $11.8 $36.9 $36.7 - i . R . . .
[implied NPV of Federal NOLs s85.4 |

Implied NPV of Federal NOLs
I Shares Outstanding”” 194.370

15.75% $87.9
|In1plted NPV of Federal NOLs, Per Share $0.44 I Cost of Equity 16.75% 85.4

18.75% 80.8

Source: Wall Street research and public filings. TOUCAN financial projections per Wall Street research as adjusted and extended by PELICAN management

Mote: Does not consider Section 382 limitations; reflects Federal NOLs. Assumes post-12/31/17 Federal NOLs of $332.8M subject to 80% utilization as of 12/31/25 and projected Federal NOLs during Q1 and Q2 2026

of $158.0M. Federal NOLs fully utilized by 2030.

1. Beginning balance based on sum of Federal NOLs and Federal R&D tax credits of $332.8M as of 12/31/25 per TOUCAN Form 10-K and projected Federal NOLs during Q1 2026 and Q2 2026 of $158.0M per Wall
Street Research.

2. Shares outstanding at midpoint of assumed shares outstanding for discounted cash flow analysis.
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Key Questions in an All Stock / Majority Stock Combination

o How should the Board assess the value indication put forward?

Pelican: Standalone valuation analysis relative to the nominal $11 per share value indication and
recent trading history

o Toucan: Standalone valuation analysis relative to their currency today (i.e., current share price)
and recent trading history

o How would a stock / majority stock acquisition ultimately be structured?

— In substantial majority of transactions, a fixed exchange ratio would be agreed, such that for every
X shares of Pelican, Y shares of Toucan are received

— Exact mechanics to be negotiated

— Exchange ratio put forward would be overlaid against the fair range implied by the Pelican and
Toucan standalone valuation analyses
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©Pelican and Toucan lllustrative Valuations in Context [ilEIREE

Methodology @ === == e o i i s

A .| ForReference: Toucan | I For Reference I
! Value Indication: $11.00 ' | Toucan Current:$52.26 '

— el 4

52-Week Closing !
Price Range (Low — High) $4.40 O— 1210

Pelican

DCF (Low - High)™ :

Mgmt. Plan $10.45 O— $14.85
(16.5% - 19.0% WACC, 3.0% - 5.0% PGR)

52-Week Closing
Price Range (Low - High)

$42.35 > $103.25

Toucan

DCF (Low — High)®’
Adjusted Consensus Forecast

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
|
I
(16.5% - 18.5% WACC, 4.0% - 6.0% PGR)

$37.05 O—— $54.10

I
I
1
$0 520 540 $60 580 $100
Source: Pelican Managernent, Wall Street research, Wall Street research, public filings, FactSet as of 6/4/26. Note: Dollars in millions, except per share data. (1) DCF analysis assumes valuation as of June 30, 2026 using mid-year convention
applied to projected free cash flows. Implied share price reflects estimated 6/30/2026 cash balance of S836mm, Fully diluted shares underlying the analysis based on basic shares of 179.6mm a5 of 4/30/26 and dilution under treasury stock
method (TSM) of 5. 4mm R5Us, 2.7mm PSUs, and 0.01mm RSAs as of 3/31/26. (2) DCF analysis assumes valuation as of June 30, 2026 using mid-year convention applied to projected free cash flows. Implied share price reflects estimated net

cash balance of 5208mm as of 6/30/26 and $7Smm in net proceeds from 2026 raise assuming issuance at current share price, with 10% discount and 5% spread, Fully diluted shares underlying the analysis from Pelican management based on
basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock method (TSM) of 15.6mm options with a weighted-average exercise price (WAEP) of $5,19, 0.6mm RSUs, and 0.6mm PSUs all as of 5/31/26.

tive
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: H Preliminary and Illustrative
©Exchange Ratio Analysis aninany

Acceptable exchange ratio range defined by the bookends of the Pelican and Toucan standalone valuations

{ Standalone DCF Valuation Ranges} [ Implied Exchange Ratios }
[ Pelican ] [ 100% Stock ] [ $300mm Cash / Remainder Stock!) J

Low High (¢)-9)
o e/@ 0.40x o /@

0.33x
T
[ oucan ] 0.21
(Exchange
Low High Ratio at $11) 0.16

(Cash Adj.
(O s3705 ) ss4.10 (A /0 . (Q- $)/0 0150 Retlo ot 511

Source; Company filings, Wall Street research, Pelican Management, and FactSet as of 6/4/26. Notes: Dollars in millions, except for per share amounts and where otherwise stated, Share prices rounded to nearest $0.05. DCF analysis assumes valuation
as of June 30, 2026 using mid-year convention applied to projected free cash flows. (1) Cash padtion caloulated as 52.58 per share.
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Potential Forms of a Counter

“SX P V[P h i
“Needs to be $X Per Share” SX Per Sharfz Upfront and $ 2 Share in
Milestone Payments

v" Simplest structure v" Likely extract greatest headline deal value

v' Compensate Pelican shareholders upfront v’ Construct a “win-win” deal tied to bona fide
business improvements

v" Ability to introduce structure at a later point

to bridge any remaining value gap v’ Pelican participates in more of the upside
?  Less upside participation (albeit stock 7 May mute any improvement in upfront
consideration still provides some) economics
! Toucan’s willingness / ability to fund 7 More complicated / ideally tied to binary
incremental cash or equity today, pending (vs. subjective) thresholds

improved Toucan share price
? Form of CVR payment (cash vs. stock)
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Implied Pelican Metrics at Various lllustrative Prices
= Pelican currently trading at/above levels at time of Toucan approach

= Toucan stock remains ~(30%) below January prices

Toucan Share Price Today: $52.26

Implied
Price Equity
per Share Value'™
pelican Metrics
Share |
Price $12.10 $1,411
Today =
11.00 1,277
11.50 1,338
12.00 1,399
12.50 1,460
13.00 1,521
13.50 1,582
14,00 1,643
14.50 1,704
15.00 1,765

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 6/4/26, Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of convertible senior notes due 7/15/30
with a conversion price of 584,19 and 5460mm principal amount of convertible senior notes due 5/15/32 with a conversion price of $69.26 are treated as debt. (1) Based on fully diluted Pelican shares
outstanding: basic shares of 106,0mm as of 5/31/26 and dilution under treasury stock method (TSM) of 15.6mm stock options with a weighted-average exercise price (WAEP) of $5.19, 0.6mm RSUs, and 0.6mm
as of 6/30/26 and estimated $1mm of software loans treated as debt as of 6/30/26. (3) Adjusted to reflect Toucan's existing

ip. (4) Based on Toucan's spot (current) price of 552,26 (as of 6/4/26).

PSUs all a5 of 5/31/26. (2) Based on

ownership of 13,039,067 Pelican shares, which are excluded from purchase

Implied
Transaction
Value®

$1,203
1,069
1,130
1,191
1,252
1,313
1,374
1,435
1,496

1,557

h and cash

Preliminary and lllustrative

Today
Prem. f (Disc.) vs. Curr. 100% Stock
% Prem. % Prem. Pro Forma
1-Day 30-Day Pelican Exchange
(6/4/26) VWAP Ownership® Ratio™
$12.10 $7.80 $52.26
- +55% 11% 0.2315x
(9%) +41% 10% 0.2105x
(5%) +47% 11% 0.2201x
(198) +54% 11% 0.2296x
+3% +60% 12% 0.2392x
+7% +67% 12% 0.2488x
+12% +73% 13% 0.2583x
+16% +79% 13% 0.2679x
+20% +86% 13% 0.2775x
+24% +92% 14% 0.2870x

and pro forma

Implied Price Per Share at Today's Exchange Ratio Vs.

2 il s R ey
Overture Low Midpoint | High l
$67.63 $37.05 v $44.30 $54.10
$15.66 $8.58 $10.26 $12.53
14.24 7.80 9.32 11.39
14.88 8.15 9.75 11.90
15.53 851 10.17 12.42
16.18 8.86 10.60 12.94
16.82 9.22 11.02 13.46
17.47 9.57 11.44 13.98
18.12 9.93 11.87 14.49
18.76 10.28 12.29 15.01
19.41 10.63 12.72 15.53
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Implied Pelican Metrics at Various lllustrative Prices
= Pelican currently trading at/above levels at time of Toucan approach

= Toucan stock remains ~(30%) below January prices

Implied
Price Equity
per Share Value'™
pelican Metrics
Share |
Price $12.10 $1,411
Today =
11.00 1,277
11.50 1,338
12.00 1,399
12.50 1,460
13.00 1,521
13.50 1,582
14,00 1,643
14.50 1,704
15.00 1,765

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 6/4/26, Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of convertible senior notes due 7/15/30
with a conversion price of 584,19 and 5460mm principal amount of convertible senior notes due 5/15/32 with a conversion price of $69.26 are treated as debt. (1) Based on fully diluted Pelican shares
outstanding: Basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock methed (TSM) of 15.6mm stock options with a weighted-average exercise price (WAEP) of $5.19, 0.6mm RSUs, and 0.6mrm
as of 6/30/26 and estimated $1mm of software loans treated as debt as of 6/30/26. (3) Adjusted to reflect Toucan's existing

ip. (4) Based on Toutan's spot [current) price of $52.26 (as of 6/4/26).

P5Us all as of 5/31/26. (2) Based on

ownership of 13,039,067 Pelican shares, which are excluded from purchase

Implied
Transaction
Value®

$1,203
1,069
1,130
1,191
1,252
1,313
1,374
1,435
1,496

1,557

h and cash

Toucan Share Price Today: 552.26

fin

Preliminary and lllustrative

Today

Prem. f (Disc.) vs. Curr.

% Prem.
1-Day
(6/4/26)

$12.10

(9%)
(5%)
(136}
+3%
+7%
+12%
+16%
+20%

+24%

% Prem.

30-Day
VWAP

$7.80
+55%
+41%
+47%
+54%
+60%
+67%
+73%
+79%
+86%

+92%

and pro forma

Pro Forma
Pelican

Own ership["

8%

2

10%

10%

10%

11%

11%

Exchange
Ratio™

$52.26

0.1823x
0.1610x
0.1707x
0.1804x
0.1900x
0.1997x
0.2093x
0.2190%
0.2286x

0.2383x

$300mm Cash, Remainder Stock

Implied Price Per Share at Today's Exchange Ratio Vs.

26-Jan
Initial
Overture
$67.63
$14.90
13.48
14.12
14.77
15.42
16.07
16.72
17.37
18.01

18.66

Toucan 52-Wk Toucan 60-Day Toucan 52-Wk
Low: 542.37 VWAP: 549.46 High: $103.25
Low Midpoint | High l
$37.05 ' $44.30 $54.10
$9.33 $10.65 $12.44
8.55 9.72 11.30
8.90 10.14 11.81
9.2e 10.56 12.33
9.61 10.98 12.85
9.96 11.41 13.37
10.32 11.83 13.89
10.67 12.26 14.40
11.02 12.68 14.92
11.38 12.10 15.44
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Next Steps — Key Considerations

* Toucan awaiting response to their 5/27 value indication of $11 per share

= Response considerations:

— Pelican response to Toucan

= Specific counter vs. qualitative feedback
= Other terms (e.g., upfront vs. upfront plus CVR; cash/stock mix)

— Potential contractually required third party notifications

= Merck, Moderna, Toucan

— Potential additional third-party outreach




Appendix
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Pelican + Toucan: Side By Side PMOs

Pelican Toucan
Public Market Overview Public Market Overview

Price as of 06/04/26 $12.10 Price as of 06/04/26 $52.26
Prem. / (Disc.) vs. 52-Wk. High 0% Prem. / (Disc.) vs. 52-Wk. High (499%)
Prem. / (Disc.) vs. 52-Wk. Low 175% Prem. / (Disc.) vs. 52-Wk. Low 23%

Fully Diluted Shares Outstanding'"! 116.6 Fully Diluted Shares OQutstanding"®! 187.7

Equity Value 51,411 Equity Value $9,811

(Less): Est. Cash as of 6/30/26 (210) (Less): Est. Cash as of 6/30/26 (843)

Plus: Est. Debt as of 6/30/26 1 2030 Convertible Promissory Note 239

Plus: NCI - 2030 Convertible Senior Notes 750

2032 Convertible Senior Notes 460

Plus: Est. Debt as of 6/30/26 1,449

Plus: NCI =

Enterprise Value $1,203 Enterprise Value $10,417
Trading Multiples (Based on WS Consensus) Trading Multiples (Based on WS C )

EV /Sales Smm Multiple EV /Sales Smm Multiple
2026E 579 15.2x 2026E 51,593 6.5x%
2027E 114 10.6x 2027E 1,940 5.4x%
2028E 157 7.7% 2028E 2,327 4.5%

EV / EBITDA EV / EBITDA
2026E (5104) NM 2026E $65 NM
2027€ (87) NM 2027E 125 NM
2028E (74) NM 2028E 239 NM

Source: Company filings and FactSet as of 6/4/26. Note: Dollars in millions unless atherwise noted. (1] Based on 106.0mm basic sh.

ing as of 5/31/26 and diluth

impact under treasury stock method (TSM) of 15.6mm stock options with a weighted average
exercise price (WAEP) of $5.19, 0L6mm RSUs, and 0.6mm F5Us all as of 5/31/26. (2) Based on 179.6mm basic shares outstanding as of 4/30/26 and dilutive impact under treasury stock method (T5M) of 5.4mm RSUs, 2.7mm PSUs, and Q01mm RSAs as of 3/31/26.
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Strategic Landscape: Potential Strategic Counterparties

Mikt. Total Revenue Acq. Cap MRD Portfaolio
Company Cap "26E '28E CAGR cash”  pebt®  Equity™  Total  Tumor Naive  Tumor Informed Selected BD
Pelican = anbry Genetics
Toucan $9.8 $16 $23 £21% $03 - $2.0 $23 v )
Mgmt. M MRD NeXT persanal! £ Paige
% natera $34.2 $2.8 $3.9 +17% $0.6 - $6.8 $7.4 v v FORESIGHT
Latitude Signatera
-
5 | (OGUARDANT 210 13 21 2% 06 - 359 41 v’ X IIMETASIGHT
. Guardant Reveal
CARIS 5.2 1.0 14 +18% 03 04 1.0 17 X X -
@retnal @ some s
$289.3 789 5855 4% §152  $567  $57.9  $129.8 v v’ R
~ AVENIO Pathlight '? umircDe SAGA -' flatiron
3
=
CJ Abbott 1581 505 59.0 +8% 34 74 316 424 X e Eéi‘};ﬁEEs
G:’ MERCK 52970  se67  $745 +6% $00  $305  $594  $89.9 X b4
Other Adaptive P Genelx GRAIL HOLOGIC @labcorp Iiyriad wmi Y verc

Source: Public filings and FactSet as of 6/4/26. Note: Dollars in billions, {1) Assumes minimum cash of $5bn for companies >51500n market cap and $500mm for companies <$150bn market cap. (2) Assumnes max gross leverage of 3.0x based on NTM EBITDA for
companies >51506n market cap and 4.0x for companies <$150bn market cap. (3) Assumes an equity issuance of 20% of current equity value. (4) In Nowv-23, Toucan entered into a strategic collaboration with Pefican to develop and co-commercialize NeXT Personal
Dx. [5) Based on 20% of basic market capitalization, excludes shares issuable for in-the-money convertible notes,



Reference Only:
Precedent Life
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Sciences Stock Heavy Transactions

Selected Stock-Heavy Life Sciences Deals Since 2013

Stock Reaction
Acquiror Economic Board
Annc. Offer % 1-Day w5, [+ i Seats Mgmt
Date Target Acquiror Val. ($mm) Stock Prem, Ratio 1-Day 1-Mo T A T A Chmn CEQ HQ

10/14/25  Astria BioCryst 5520 34% 53% Fixed Ratio (9%} (2%) 15% 85% 9% 91% A A
06/12/25  CureVac BioNTech 1,250 100% 3a% Fixed Val. Collar 1% ™ 5% 95% NA NA A A
08/08/24  Exscientia Recursion 688 100% 9% Fixed Ratio 4% (7%) 26% Ta% 18% 8% A A
04/25/23  Spectrum Assertio 248 100% 65% Fixed Ratio (22%) (D%} 35% 65% 17% 83% A A
02/09/23  NuVasive Globus Medical 3,142 100% 25% Fixed Ratio [22%) [29%) 28% T2% 27% 73% A A
12/23f21  Ortha Clinical Cuidel 6,042 1% 25% Fixed Ratio (17%) (37%) 38% 62% 33% 67% A A
05/05/21  Chiasma Amryt 37 100% 9% Fixed Ratio (12%) (10%) A0 e0% 20% 80% A A
01/12/21  Cantel STERIS 3,600 80% (1%) Fixed Ratio (2%) (99%) 14% 26% - 100% A A
1211220 Alexion Astraleneca 39,039 B5% A4% Fixed Ratio (5%} (7%) 15% 85% 13% BE% A A
07/29/19  Genomic Health Exact Sciences 2,841 62% 1% Fixed Val. Collar (0%) 4% 9% 1% 0% 100% A A
06/25/19  Allergan Abbie 62,751 36% 45% Fixed Ratio (13%) 24% 17% 83% 14% B6% I3 A
01/03/19  Celgene Bristol 74,404 47% 54% Fixed Ratio (11%) 20% 31% 69% 13% 8% A A
04/23/17  C.R. Bard Becten Dickinson 23,824 0% 5% Fixed Ratio (4%} 1% 15% 85% 15% 85% A A
03/16/16  Skyepharma Vectura Group 630 100% NA Fixed Ratio 8% 21% 38% 6% 67% 3% A A
0171116 Baxalta Shire 31,743 61% 3% Fixed Ratio (3%) (19%) 34% 66% 20% 0% A A
06/04/15  Bio-Reference Labs Opko Health 1,462 100% 0% Fixed Ratio {15%) (15%) 14% 86% = 100% A A
05/06/15  Symageva Alexion 8,936 50% 136% Fixed Ratio (3%) (5%) 12% 88% 9% 91% A A
09/16/14  Auilium Endo 2,541 60% 55% Fixed Ratio 6% (6%) 1% 89% - 100% A A
06/15/14  Covidien Midtronic 42,900 62% 29% Fixed Ratio (1%) 5% 30% F0% 0% 100% A T
11/05/13  Paladin Enda 1,582 98 20% Fixed Ratio 29% 51% 23% TE% - 100% A ASTH A
07/29/13  Elan Perrigo 8,602 63% 56% Fixed Ratio (6%} (10%) 29% 1% - 100% A A
04/24/13  Prodor Opko Health 483 100% 20% Fixed Ratio (0%} (2%) 18% 8% 30%@ F0% A A
05/20/13  Warner Chilcott Actavis 5,167 100% 34% Fixed Ratio 19% 17% 23% % - 100% A A

75th percentile 100% 5a% 1% 6% 1% 85% 20% 100%

Median 71% 36% (3%) (2%) 23% 78% 13% 88%

25th percentile 60% 5% (12%) (9%) 15% 0% 0% B0%

Memo:
1110624 Ambry Geneties™  Toucan se00  38% NA Fixed Ratio 28% 13% 3% 97% o% wew [ A ] A

Seurce: Public filings and FactSet. Note: Includes deals greater than ~$200mm upfront and greater than one-third stock. Dellars in millions. (1) Paladin Labs

to operate as a separate company in Montreal under the combined company and led by the Paladin Labs management team; the combined company was led by the Endo management team, (2] OPKD board

included three members who also served as board members of Prolor; compesition of board didn’t change following the merger, (3) Ambry Genetics was a private company,
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Pelican + Toucan: Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no premium deal) Favorable to
Exchange Ratio Statistics High / Current: 0.23x Pelican
Current 0.23x
Minimum (7/02/24) 0.03x
Maximum (6/04/26) 0.23x
0.20¢ | | 3 Month Average 0.15x
6-Month Average 0.14x
12-Month Average 0.12x
As of 1126126 0.15x

0.15x

0.10x

0.05x
Toucan
Po Low: 0.03x
. Favorable to
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Toucan

Source: FactSet as of 6/4/26, Note: Exchange ratio is calculated as Pelican’s share price divided by Toucan's share price,



— Preliminary Draft: Highly Confidentiol & For Discussion Purpases Only —

Pelican + Toucan: Top 20 Shareholders Overlap

Pelican Top 20 Shareholders Toucan Top 20 Shareholders
Holder Shares (mm)'"! Value ($mm) % Ownership'™! Holder Shares (mm) Value ($mm) % Ownership'™
Merck 14.0 5170 13.4% ARK 96 5502 54%
Toucan 13.0 158 12.5% Vanguard 9.6 502 5.3%
Lightspeed 8.2 99 7.8% Baillie Gifford 8.6 452 4.8%
ARK 7.9 96 7.6% Red Sky 21 421 4.5%
T. Rowe Price 6.3 77 6.0% BlackRock 73 380 4.1%
Deep Track 5.8 70 55% GC Wealth Management 6.6 346 3.7%
Threadneedle 4.6 56 4.4% softBank 54 282 3.0%
BlackRock 44 53 4.2% JPMargan 49 257 2.7%
abrdn 35 42 3.3% Amova 43 226 2.4%
Columbia Management 3.0 36 2.8% UBS 28 145 1.5%
AIGH 29 35 2.8% Franklin Advisers 26 135 1.4%
Vanguard 29 35 2.7% Geode 19 101 11%
Kennedy 2.2 26 1% S5gA 1.7 88 0.9%
Blue Water Life Science Advisors 1.7 20 1.6% Maorgan Stanley 1.7 &7 0.9%
Casdin 16 19 15% Alphabet 16 81 0.9%
Geode 13 16 1.2% Revolution 13 &6 0.7%
SSgA 11 14 1.1% Goldman Sachs 1.2 63 0.7%
Dimensional Fund 1.0 12 0.9% Voloridge 1.2 61 0.7%
PFM Health Sciences 0.9 11 0.8% Clear Street 1.0 50 0.5%
Paortolan a7 9 0.7% BAMCO 0.9 47 0.5%
Top 20 87.0 $1052; 83.1% | Top 20 822 54,293 45.7%

| Comman Cross Shareholders

Source: FactSet as of 6/4/26, Note: Excludes insider ownership. (1) As of 3/31/2026. (2) Total number of shares based on 104, 7mm basic shares of Pelican common stock
outstanding as of 4/29/26. (3) Based on 179,6mm basic shares of Toucan common stock outstanding a5 of 4/30/26.



[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities and Exchange Commission.

Project Aviary

Presentation to the Board of Directors

June 19, 2026
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y Draft: Highly Confi

Summary of Value Indications Received

= Based on Pelican, Toucan, and [ closing prices and VWAP as of June 17, 2026
Toucan Value Indications [
6/18/2026 Value Indication
50% Cash (Upfront Only)
Current 5/27/2026 Upfront Upfront + CVR'™ Upfront Upfrant + CVR™Y 6/17/2026 .
|Price Per Share | inal Value) $9.75 $11.00 $11.50 $13.75 $11.50 $13.75 $12.82 +— “’:k"‘““’"‘
Cash Consideration Per Share - 288 513 5.75 8.00 - Appendix
Stock Consideration Per Share 11.00 8.63 8.63 575 5.75 12.82
Implied Stock Exchange Ratio (Cash Adj. Where Relevant) 0.2255x 0.1768x 0.1768x 0.1179x 0.1179x "
Implied Purchase Price $1,125 $1,277 $1,338 $1,613 $1,338 $1,613 $1,500
Less: Net Cash'”! (208) (208) (208) (208) (208) (208) (208)
|' lied Enterprise Purchase Price $917 $1,069 $1,130 $1,404 $1,130 $1,404 $1,292
PF%Toucan/ [*]  Ownership® 11.0% 8.9% 8.9% 6.1% 6.1% 1
Implied Premiums - %
1-Day Share Price ($9.75) - 13% 18% 41% 18% 41% 31%
30-Day VWAP ($9.01) 8% 22% 28% 53% 28% 53% 42%
Current Enterprise Value (5917mm) - 17% 23% 53% 23% 53% 41%
Implied Premiums - $
1-Day Share Price ($9.75) - $152 $213 $488 $213 3488 3375
30-Day VWAP ($9.01) $90 $242 $303 3578 5303 3578 3465
- $152 $213 $488 5213 5488 $375

Current Enterprise Value (5917mm)

Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 6/4/26. Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of convertible senior notes due 7/15/30 with a conversion price of
$84.19 and $460mm principal amount of convertible senior notes due 5/15/32 with a conversion price of $69.26 are treated as debt. Based on fully diluted Pelican shares outstanding: basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock
method (TSM) of 15.6mm stock options with a weighted-average exercise price (WAEP) of $5.19, 0.6mm RSUs, and 0.6mm PSUs all as of 5/31/26. (1) Reflects CVR is paid 100% in cash on a nominal basis. (2) Based on estimated $210mm cash and cash

equivalents as of 6/30/26 and estimated $1mm of software loans treated as debt as of 6/30/26. (3) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from pe
to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe

[***] indicates information has been omitted on the basis of a

request

h

and pro fi

and Exchange C i

has been filed

with the
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Process Considerations and Next Steps

Process
Considerations

Toucan /
1

Introduction of bona fide competition can be used to alter overall process dynamic

- Timeline can be formalized and accelerated, should Pelican wish to do so

— Counterparty conviction that Pelican is “going away™ may enhance value achievable

A transaction with **1 likely has less certainty and speed to closing — most certain and fastest path to a deal is with Toucan
Consider whether to contact other parties (e.g. [ )

Advise both parties that the process is competitive

- Reiterate Board view on value in the mid-teens / ~$15

Notify Toucan that if they deliver $15 upfront and confirmatory diligence / contract is completed expeditiously, Pelican will proceed in a
transaction

- To facilitate that outcome, Toucan will be permitted to begin confirmatory diligence as soon as possible if they are aligned with this approach
Communicate that [ is currently behind in the process and will need to accelerate its work to remain competitive

— Inthat spirit,  [**]  will be granted access to the dataroom and have the opportunity to ask questions, with the understanding that guidance to both
parties is that the Board will transact at $15.00 per share

- (| dataroom access will include restrictions to highly sensitive information, including establishing a clean team
Provide Toucan (and Merck) formal notice that Pelican has received an offer for a change-of-control

Next Steps

Other
Parties

Potential to call other parties (e.g. [***] ) to evaluate interest in a potential transaction
— Risk of leak increases with each additional party contacted
— To credibly compete with Toucanand  [***] , outreach decision likely needs to be made in the near-term

Internal

Preparation

Pelican Management to work with advisors to prepare comprehensive VDR (technical + corporate / legal)
— Pelican to provide differential access to information by counterparty based on interest and perceived risk profile

— Pelican to provide full confirmatory diligence access to Toucan, subject to their confirmation that they will reach $15.00; g | dataroom to
contain restrictions around highly sensitive information

[***] indicates information has been amitted on the basis of a eonfid | request to Rule 2db-2 of the Securities Exchange Act of 1934, as ded. This infe has been filed Iy with the and Exel [
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Strategic Landscape: Potential Strategic Counterparties
o

4

and

[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended. This information has been filed ly with the
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lllustrative Counterparty Messaging: Toucan

= Thank you for your revised proposal. It was clearly thoughtful and reflected significant work
* We had a Board meeting yesterday to discuss your revised proposal, but we also have a new development to share with you
* We have received an unsolicited acquisition proposal from another party
— We have had no substantive discussions with this party to date and have not informed them of your proposal
— As you know, doing so would have triggered our notification obligation to you, which we now consider triggered. The timing is purely coincidental

— Their offer is superior to your latest proposal. While it's not at the $15 guidance we shared with you, it is in a range where we believe they could
easily get there if we provide them with the same guidance

* We continue to believe Toucan is the best buyer here and want to do a transaction with you — importantly, we value our relationship with Eric
and believe he’s the best steward for the business

— That said, we have a fiduciary duty to maximize value, and as it stands, the other party is higher and almost certainly has more room to increase
= If you get to our original guidance of 515 upfront, and move quickly, we will do a deal with you
— Given your headstart, speed is to your advantage, and we have been clear from the outset that the Board will do a deal at $15

— If we can align on $15 per share and complete the process within the 2-3 week timeline you previously outlined, if not sooner, we are prepared to
move forward with you

= If you are able to confirm as soon as possible that you will be prepared to deliver $15 per share, all upfront, we will move expeditiously with you
and commence confirmatory diligence and contract discussions immediately

— Any proposal would also need to be free of off-market conditionality, including any minimum cash condition, which the Board would not accept
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lllustrative Counterparty Messaging: e

Engage with 1 after conversation with Toucan; adjust if needed based on any immediate Toucan feedback

* We appreciate your indication of interest in acquiring Pelican

= We will be as transparent as we can on where things stand. We have been in discussions with another party, and we are going back and forth on
value

— Our Board guided to that party that it would be comfortable transacting at $15.00 per share
— To be clear, that party is not there yet, but not far off
= We took your indication of value to equate to about $13.00 per share
= We told the other party that we would transact with them at $15 — we would transact with you at the same or better risk-adjusted value

— Deal certainty and timing between signing and close are important factors here. At the moment, our Board believes you would naturally be behind
the other party on both of those points. We will therefore need to solve those to get comfortable proceeding with you if the offers are close

* Given the potential timeline, we would be willing to sign a CDA as soon as possible and get you started on diligence

— We will give you access to as much diligence as we can, but would suggest that you not wait to complete your full review before coming back to us
on value on a per-share basis, deal certainty, and any structural or timing elements you deem relevant

— All value-driving information will be provided to you to enable that work to happen quickly, subject to appropriate guardrails around competitively
sensitive information

— We should connect our advisors on that point to discuss appropriate mechanisms for sharing or gating sensitive information. We also on a priority
basis need to connect counsel for us to understand why you believe the regulatory clearance risk is low

[***] indicates infermation has been omitted on the basis of a confid | request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infs has been filed Iy with the and Exel [
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Implied Pelican Metrics at Various lllustrative Prices

Premium [ (Discount) vs. Curr. 1 Toucan
Implied Implied % Prem. % Prem. % Prem.
Price Equity Transaction 1-Day 30-Day 52W High PF Pelican Exchange PF Pelican PF Pelican Cash Consid.

per Share value™ Value® (6/17/26) VWAP (6/4/26) Ownership Ratio™ Ownership®® Ownership® (Upfront Only)®®

_ Metrics $9.75 $9.01 $12.10 [ |
P;»:'_:f: $9.75 $1,125 $917 = +8% (19%) 7.6% 5.2%

Todoy 11.50 1,338 1,130 +18% +28% (5%) 8.9% 6.1% |
11.75 1,369 1,160 +21% +30% (3%) 9.1% 6.2%
12.00 1,399 1,191 +23% +33% (1%) 9.2% 6.4%
12.25 1,430 1,221 +26% +36% +1% 9.4% 6.5%
12.50 1,460 1,252 +28% +39% +3% 9.6% 6.6%
12.75 1,491 1,282 +31% +41% +5% 9.8% 6.7%
| 1300 1,521 1,313 +33% +44% +7% 10.0% 6.9% | e o
13.25 1,552 1,343 +36% +47% +10% 10.1% 7.0%
13.50 1,582 1,374 +38% +50% +12% 10.3% 7.1%
13.75 1,613 1,404 +41% +53% +14% 10.5% 7.3%
14.00 1,643 1,435 +44% +55% +16% 10.7% 7.4%
14.25 1,674 1,465 +46% +58% +18% 10.9% 7.5%
14.50 1,704 1,496 +49% +61% +20% 11.0% 7.6%
14.75 1,735 1,526 +51% +64% +22% 11.2% 7.8%
15.00 1,765 1,557 +54% +66% +24% 11.4% 7.9%
of 15w stk oo wht :mmzmm;m:ﬁmmmm PSm o of 5734726 2) Basec o estnted $230mem cu an ot eqvelonts o of 6/30/26 and csimated S11emof sftware founs weshd oG srof |

6/30/26. (3) Based on ™ spot (current) price of (as of 6/17/26). (4) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from purchase consideration and pro forma ownership. (5) Reflects cash consideration
payable to Pelkantodl\r on upfront value of Iouunsﬂ'l /26 wluelndk.lllm range based on 25% - 50% of $11.50 / share upfront offer price is paid in cash; adjusted to reflect Toucan’s existing ownership of 13,039,067 Pelican shares.

[***] indicates information ha: been omitted on the basis of a fid request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the ities and Exch G
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1 6/17/26 Value Indication Overview

- "] value indication delivered as fixed purchase price of $1.5bn
= Based on Pelican and ] closing prices and VWAP as of June 17, 2026
. ! has previously indicated openness to incorporating a collar to address potential value leakage from an all-

stock transaction

All Stock Consideration

Current : 6/17/26 Value Indication
Internal Share Count "/ | Internal Share Count Publicly Disclosed Share Count?!

Purchase Price $1,125 i $1,500 $1,500
Share Count 115.39 I 117.01 115.45
Implied Purchase Price Per Share $9.75 ! $12.82 $12.99

Memo: Net Cash 208 I 208" 232@
Enterprise Purchase Price $917 I 1,292 $1,268
PF % 1 Ownership [***]
Stock Exchange Ratio
Memo: Current 1 Stock Price
Implied Premiums i
1-Day Share Price ($9.75) - : 31% 33%
30-Day VWAP ($9.01) 8% 1 42% 44%
Current Enterprise Value ($917mm) - I 41% 45%'"

Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 6/17/26. Note: Dollars in millions, except per share data. (1) Based on fully diluted Pelican shares outstanding: basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock method (TSM) of
15.6mm stock options with a weighted-average exercise price [WAEP) of $5.19, 0L6mm RSUs, and 0.6mm PSUs all as of 5/31/26. Based on estimated $210mm cash and cash equivalents as of 6/30/26 mm of software loans treated as debt as of 6/30/26. (2) Based on fully diluted Pelican shares
outstanding: basic shares of 104.7mm as of 4/29/26 and dilutson under treasury s1ock method (TSM) of 15.6mm service-based stock options with 3 weighted-average exercise price (WAEP) of $5.14, 0L1mm performance-based stock options with 8 WAEP of $161, 0.6mm RSUs, and 0.6mm PSUS all
a5 of 3/31/26. (3) Based on estimated $210mm cash as of 6/30/26 and estimated $1mm of software loans treated as debt as of 6/30/26. (4) Based on estimated $74men cash, $160mm short term investments, and $1men in software loans treated as debt as of 3/31/26. (5) Based on an enterprise
value of $373mm based on publicly disclosed share count.

**4] indicates information has been omitted on the basis of a fid 1] request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infi has been filed ly with the and b G
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Toucan Revised Value Indication Overview

» $11.50 upfront, between 50-75% stock at Toucan’s election, with remainder in cash
= $2.25CVR

—Triggers to be discussed by parties, but Toucan intends them to be achievable
—Payable in cash or stock at Toucan’s election
—CVR not to be payable prior to 12-month anniversary of closing

= Other terms

—Minimum cash at closing condition of $175M



¥ Draft: Highly Confidenticl & For Discussion Purpases Only —

it Company Snapshot

[ Business Overview ] [ Public Market Overview ]
& 4
] Capitalization | Trading Multip
| v/ B/
Current Share Price 1 Revenue EBITDA
Prem. / (Disc.) vs. 52-Wk. High Multiple; =
CY'25A
Prem. / (Disc.) vs. 52-Wk. Low
Diluted Shares Outstandi S
Implied Equity Value
Plus: NCI Metrics
Plus: Debt as of 3/31/26"" CY'25A
(Less): Cash as of 3/31/26 CY'26€
[Implied Enterprise Value ey
[ Key Management ]
[
1
Source: Company filings, FactSet and Wall Street Research as of 6/17/26. Note: Dollarsin [***] unless otherwise noted. [***]
[***] indicates information ha: been omitted on the basis of a fidh 1] request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infi ion has been filed ly with the i and Exch Ca




— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —

1 Share Price Performance Since January 2023

Share Price Perfi
¥Y1D 1-¥r 3-¥r
1 1 £ r
peers™ I
1
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 lan-26 Apr-26
[ Distribution of Trading Volume ]
# of shares (in mm) (
i ! 2023 2024 2025 2026 YTD
% distribution 1 4 | U O a ]
|

[**%] indicates information has been omitted on the basis of 3 requast p to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This inf ion has been filed Iy with the ities and Exchange Commi



— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —

1 Wall Street Perspectives

I Current Price:  [***] ]
I Median PT = [:' 1

- -——

Valuation Revenue EBITDA
Broker Price '-I'argat Method Metric 2026E 202TE 2026E 2027E

Broker | ™

Broker 2
Broker 3
Broker 4
Broker 5
Broker &
Broker 7
Broker 8
Broker 9
Broker 10
Broker 11
Broker 12
Broker 13
Broker 14
Broker 15
Broker 16
Broker 17
Broker 18
Broker 19
Broker 20
T [***] It**] [ii—*] [iil—] [i-i-*] —

Source: Wall Street Research and FactSet as of 6/17/26. Note: dollars in millions, except per share amounts.

[***] indicates information has been omitted on the basis of a fidential request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the i and Exch G




inary Draft: Highly Confidential & For Discussion Purpases Only —

i Stock Price Perspectives

" Share Price i Implied Revenue Multiples
Value Avs. Curr. ; 2026E 2027E
[

Wall Street Price Target High
Wall Street Price Target Median

52-Week High (1/7/26)

Current / At Market

30-Day VWAP
60-Day VWAP
Wall Street Price Target Low

52-Week Low (7/31/25)

Source: Bloomberg, Wall Street research and FactSet as of 6/17/26.

[***] indicates information ha: been omitted on the basis of a fidential request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the ities and Exch




Preliminary Draft: Highly Canfidential & For Discussion Purposes Only

. Wall Street Financial Expectations

Revenue EBITDA

1 |
2026E 2027E 2028E
Memo: # of Est. Memo: # of Est.
™1 ™
% Growth % Growth
] ]

WS High ——WS Median === WS Low

Source: FactSet and Wall Street research as of 6/17/26. Note: Dollars in millions.

[***] indicates information has been amitted on the basis of a eonfid | request to Rule 2db-2 of the Securities Exchange Act of 1934, as ded. This infe has been filed

with the

and




— Preliminary Draft: Highly Confidential & For Di ion Purpases Only —
- .. - -
1 .
Pelican + : Side By Side PMOs
Pelican [
Public Market Overview Public Market Overview
Price as of 06/17/26 $9.75 Price as of 06/17/26 1
Prem. / (Disc.) vs. 52-Wk. High (19%) Prem. / (Disc.) vs. 52-Wk. High
Prem. / (Disc.) vs. 52-Wk. Low 121% Prem. / (Disc.) vs. 52-Wk. Low
Fully Diluted Shares Outstanding' 115.4 Fully Diluted Shares Outstanding'®
Equity Value $1,125 Equity Value
(Less): Est. Cash as of 6/30/26 (210) (Less): Cash as of 3/31/26
Plus: Est. Debt as of 6/30/26 1 Plus: Credit Line as of 3/31/26
Plus: NCI - Plus: NCI
Enterprise Value $917 Enterprise Value 1
Trading Multiples (Based on WS C ) Trading Multiples (Based on WS Ci us)
EV /Sales $mm Multiple EV/Sales Smm Multiple
2026E 579 11.6x 2026E 1]
2027E 114 8.0x 2027E
2028E 157 5.8x 2028E
EV [ EBITDA EV /EBITDA
2026E ($104) NM 2026E
2027E (87) NM 2027E
2028E (74) NM 2028E
Source: Company filings and FactSet as of 6/17//26. Note: Dollars in millons unless otherwise noted. (1) Based on 106.0mm basic shares outstanding as of 53126 and dilutive impact under ¥ [TSM) of 1 with a weighted average
exercise price (WAEP) of $5.19, 0L6mm RSU, and 0.6mm PSUs all as of 5/31/26. [on]
[***] indicates information ha: been omitted on the basis of a fidential request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This inf: has been filed ly with the and Exch




— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —

Pelican + i : Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no premium deal) E

| | Exchange Ratio Statistics
Current 1
Minimum  [+**]

Maximum  [*++]

3-Month Average High: [
6-Month Average -
12-Month Average

]

Low: [*]

Favorable to

Jan-24 Apr-24 Jul-24 Oct-24 lan-25 Apr-25 Jul-25 Oct-25 lan-26 Apr-26 1l

Source: FactSet as of 6/17/26. Note: Exchange ratio is calculated as Pelican’s share price divided by [***] share price.

[***] indicates information ha: been omitted on the basis of a fidenti request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the ities and Exch G




Pelican + e

[***] indicates information has been omitted on the basis of a Fequest to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This inf has been filed ly with the ies and Exch € Issl




[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities and Exchange Commission.

Project Aviary

Presentation to the Board of Directors

June 25, 2026



— Highly Confidential & For Discussion Purposes Only —

Project Aviary Situation Update

Toucan

Following 6/19 Board meeting, CVP / Cowen introduced tition and rei 1315 / share value expectation

On 6/22, Morgan Stanley communicated that Toucan would be able to meet Pelican's value exj ions if it pr ded to submit a formal proposal:
— $15/ share, comprised of 80% stock / 20% cash (possibility to structure as cash / stock election to address SEC concermns)

- Stock component subject to floating exchange ratio and a collar - i.e. *fixed value” within the collar; did not specify collar size

— Communicated that $15 represents absolute highest value possible and that Erik L. will not go higher

— Desired signing in 2 - 3 weeks, if not sooner; confirmatory diligence will be underway today (VDR access to be provided 6/25 following signing of updated NDA);
indicated desire for exclusivity

Notice sent to Toucan regarding third party outreach

Situation Update

» Next steps: Facilitate confirmatory corporate diligence on expedited timelii imul ger ag gotiati duct reverse due diligence on
Toucan in parallel
= Chris connected with CEO | , who indicated ability to meet $15 value expectation

- In subsequent conversation with CVP / Cowen, both [™*] andCFO  [™] communicated enthusiasm and desire to dig in
— Hired 1 as financial advisor

Executed NDA and finalizing clean team ag it | ing to facilitate diligence

Next steps: allow priority / value driving diligence under clean-team protocol

Following CVP /| Cowen outreach, indicated int tin luating a pe ial transaction
~ Requested to further discuss key diligence topics (e.g. Toucan agreement, reimbursement timelines, clinical roadmap) to determine whether they will further engage
— Provided with form NDA and clean team agreement; hired [**1 as financial advisor

Next steps: put CDA in place and facilitate Management Presentation on key diligence topics

Pelican having conversation with ] today; ['*] weighing participation
Notices sent to 1

Agenda and
Questions for
Today

[***] indicates information has been omitted on the basis of 3 confid

Review of Toucan value indication at $15 / share and implied valuation

— Proposal value

— Considerations around a collar, potential cash / stock election and pro-forma ownership at various Toucan share prices
Overview of proposed go-forward strategy:

— With Toucan/ [***]

- With |

request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the ities and Exch G




— Highly Confidential & For Discussion Purposes Only —

Summary of Value Indications Received

= Based on Pelican, Toucan, and el closing prices and VWAP as of June 24, 2026

- isioo [SSE st s
! Toucan Value Indications ! [
i 6/18/2026 i Value Indications
' [ aveconuronom | aovcer SN
Current 5/27/2026 Upfront Upfront + cvR™ 6/22/2026 | 6/17/2026
Price Per Share (Nominal Value) $11.36 $11.00 $11.50 $13.75 $15.00 $12.82 |
Cash Consideration Per Share - 2.88 5.13 3.00 -
Stock Consideration Per Share 11.00 8.63 8.63 12.00 12.82
Implied Stock Exchange Ratio (Cash Adj. Where Relevant) 0.2118x 0.1661x 0.1661x 0.2310x ™1
Implied Purchase Price $1,321 $1,277 $1,338 51,613 51,765 $1,500
Less: Net Cash'?! (208) (208) (208) (208) (208) (208)
|Implied Enterprise Purchase Price $1,113 $1,069 $1,130 51,404 $1,557 $1,292 |
PF % Toucan/ [ Ownership ™ 10.4% 8.4% 8.4% 11.4% 1
Cash Consideration ($mm) - 297 534 314 o
Implied Premiums - %
1-Day Share Price (511.36) - 3%) 1% 21% 32% 13%
30-Day VWAP (59.52) 19% 16% 21% 44% 58% 35%
Current Enterprise Value ($1,113mm) - (4%) 2% 26% 40% 16%
Implied Premiums - $
1-Day Share Price (511.36) - (44) 517 5292 5444 5179
30-Day VWAP ($9.52) 5224 $180 S241 5515 5668 5403
Current Enterprise Value ($1,113mm) - 1 (44) 517 5292 S444 1 5179

Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 6/24/26. Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of convertible senior notes due 7/15/30 with a conversion price of
$84.19 and $460mm principal amount of convertible senior notes due 5/15/32 with a conversion price of $69.26.are treated as debt. Based on fully diluted Pefican shares outstanding: basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock
method (TSM) of 15.6mm stock options with a weighted-average exercise price (WAEP) of $5.19, 0.6mm RSUs, and 0.6mm PSUs all as of 5/31/26. (1) Reflects CVR is paid 100% in cash on a nominal basis. (2) Based on estimated $210mm cash and cash
equivalents as of 6/30/26 and estimated $1mm of software loans treated as debt as of 6/30/26.(3) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from purch: and pro i

[***] indicates information has been omitted on the basis of a request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This inf: has been filed ly with the ¥ and Exch G issi




Highly Confidential & For Discussion Purposes Only

Implied Pelican Ownership at Various lllustrative Toucan Prices

= Based on Toucan’s value indication of $15.00 per share, with 20% of total consideration payable in cash
* Analysis below does not account for a collar

20% Cash Consideration

Toucan Price 1-Day % Prem. / Discount % of Toucan PF Pelican
per Share (6/24/26) Exchange Ratio Shares Issued" Ownership™
$30.00 (42%) 0.4000x 22.3% 18.2% } —
32.50 (37%) 0.3692x 20.6% 17.1% -
35.00 (33%) 0.3429x 19.1% 16.0%
37.50 (28%) 0.3200x 17.8% 15.1%
40.00 (23%) 0.3000x 16.7% 14.3%
42.50 (18%) 0.2824x 15.7% 13.6%
45.00 (13%) 0.2667x 14.9% 12.9%
47.50 (9%) 0.2526x 14.1% 12.3%
Toucan 50.00 (4%) 0.2400x 13.4% 11.8%
vl $51.94 - 0.2310x 12.9% 11.4%
Today 52.50 +1% 0.2286x 12.7% 11.3%
55.00 +6% 0.2182x 12.2% 10.8%
57.50 +11% 0.2087x 11.6% 10.4%
60.00 +16% 0.2000x 11.2% 10.0%
62.50 +20% 0.1920x 10.7% 9.7%
65.00 +25% 0.1846x 10.3% 9.3%
67.50 +30% 0.1778x 9.9% 9.0%
70.00 +35% 0.1714x 9.6% 8.7%

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 6/24/26. (1) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from purchase and pro forma hi




if not sooner

ot = “Clean” transaction profile

= Goal is to position Toucan to transact within 2 — 3 weeks,

= Have communicated they are at their value ceiling

= Attractive pro-forma equity story with significant upside

— Highly Confidential & For Discussion Purposes Only —

Proposed Go-Forward Strategy

Status and Considerations

Strategy

Continue to facilitate confirmatory diligence

Cooley to provide Latham (Toucan counsel) with draft merger agreement
Request revised formal proposal and contract markup on a Friday and
negotiate final terms over a weekend to minimize leak risk / required
Toucan disclosures during trading days

Conduct reverse diligence of Toucan in parallel

Decline exclusivity

Align on Pelican side on proposed collar / election structure

intent to pursue Pelican

ability to pay all cash

= Behind on diligence today, but have communicated serious

* Suggested ability to get to $15 / share
= Potentially more challenging transaction profile; potential
= Critical to understand highest value achievable once key

diligence is completed in order to weigh potential value
difference vs. certainty / risks of transaction completion

Communicate that our $15 / share value expectation is already met by a
third party and as such [ proposal would require superior risk-
adjusted value

Facilitate value-driving diligence under clean team agreement in near-
term

— No access to sensitive R&D topics initially, re-evaluate as warranted

Reiterate urgency of moving guickly given accelerating timeline

= [ is unlikely llg'meet Toucan timeline, but may serve

as alternative to

. ™1 | ifinterested, has highest ability to pay and
can move quickly, but is a highly unlikely buyer

= [™1 weighing participating

[***] indicates information ha: been omitted on the basis of a

request

Allow [l a Management presentation and responses to diligence
questions, but otherwise limit diligence until seriousness is understood,
reiterate importance of speed given others' timelines

Centerview / Cowen to speak with ] senior
leadership and understand seriousness / aesire 1o transact

to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe has been filed ly with the and Exch G




— Highly Confidential & For Discussion Purposes Only —

Strategic Landscape: Potential Strategic Counterparties

Mkt. Total Revenue Acq. Cap Diligence Access Selected
Company Cap  '26E  '28E  CAGR cash'! Debt” Equity™ Total VDR? CDA? BD Commentary
Pelican Working towards $15/share value indication (80% stock)
Toucan $9.8 516 $23  +21% 50.3 - $2.0 $2.3 \/ \/ = Ambey = Confi y corporate diligence outstanding
(Mgmt. Presentations) e Paige = Target signing in 2-3 weeks
[} = Indicated ability to meet $15 value expectation
=  Prior value indication of $1.5bn
= Technical and corporate diligence outstanding
1 = Indicated interest in evaluating a potential transaction
* Key next steps include CDA and management
presentation for critical diligence topics
= Highest ability to pay and move quickly, but
highly unlikely buyer
= Centerview / Cowen to gauge leadership
= Potentially interested in participating
|
Source: Public filings and FactSet as of 6/24/26. Note: Dollars in billians 1
[***] indicates information has been omitted on the basis of 3 confidential request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This inf has been filed Iy with the and Exch c
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— Highly Confidential & For Discussion Purposes Only —

Selected Healthcare Transactions with Equity Consideration

Selected public healthcare transactions with an equity consideration component

Ann. Equity Enterprise Consideration Stock Consideration Characteristics
Date Target Acquiror Value (5bn)  Value (Sbn) % Cash % Equity Exchange Ratio Collar? Collar Range Lookback Period
6/12/25 CureVac BioNTech s1.2 0.8 ~  100% Floating Ratio Collar v (20%) / +20% " 10D VWAP
8/8/24 Exscientia Recursion 0.7 0.3 - 100% Fixed Ratio X - Spot
4/25/23 Spectrum Assertio 0.2 0.2 - 100% Fixed Ratio x - Spot
= 2/9/23 NuVasive Globus Medical 31 38 - 100% Fixed Ratio x - Spot
= g 5/5/21 Chiasma Amryt 0.3 03 - 100% Fixed Ratio : - Spot
o] 5 1/12/21 Cantel Medical STERIS 3.6 4.6 20% 80% Fixed Ratio x - Spot
i 6/15/16 Envision AmSurg 4.9 7.6 - 100% Fixed Ratio x - Spot
3/16/16 Skyepharma Vectura Group 0.6 0.6 - 100% Fixed Ratio x - Spot
9/15/15 Sirona Dental Systems Dentsply 5.5 5.1 - 100% Fixed Ratio x - 20/ 30D VWAPs
6/4/15 Bio-Reference Labs Opko Health 15 15 - 100% Fixed Ratio x - Spot
10/14/25 Astria BioCryst $0.9 $0.6 66% 34% Fixed Ratio x - 200 VWAP
12/23/21 Ortho Clinical Diagnostics Quidel 6.1 8.0 29% 71% Fixed Ratio x - Spot
12/12/20 Alexion AstraZeneca 39.2 39.4 34% 66% Fixed Ratio x - Spot
2T 7/29/19 Genomic Health Exact Sciences 2.9 2.7 38% 62% Floating Ratio Collar v (10%) / +10% @ 45D VWAP
,‘!’.. § 6/25/19 Allergan AbbVie 62.8 82.5 64% 36% Fixed Ratio x - 10D VWAP
ﬁ = 1/3/19 Celgene BMS 74.4 90.3 49%06)  51% 6 Fixed Ratio x - Spot
o 4/23/17 C.R. Bard Becton Dickinson 238 24.2 70% 30% Fixed Ratio x = Spot
1/11/16 Baxalta Shire 31.7 35.7 39% 61% Fixed Ratio . - 300 VWAP
7/2/15 Health Net Centene 6.9 6.8 36% 64% Fixed Ratio x - Spot
5/6/15 Synageva Alexion 89 8.2 50% 50% Fixed Ratio = - 9D VWAP
5 2/3/21 GW Jazz $7.2 $6.7 91% 9% Floating Ratio Collar v (10%) / +10% 150 VWAP
2 g 10/2/17 Jean Coutu Group Metro 43 4.1 75% 1 5% Fixed Ratio ) x - 200 VWAP
P :§ 2/10/16 Meda Mylan 7.2 9.9 80% 20% Fixed Ratio Collar (5) v (39%) /0% 1 20D VWAP
5/18/15 Par Pharmaceutical Endo 5.9 81 81% 19% Floating Ratio x - 10D VWAP
Source: Public filings and FactSet as of June 2026. Note: Dollars in billions. (1) Collar anchored around acquiror's unaffected share price. [2) Collar anchored around Exirct's 45-dary trading day VWAP as of . |3) Cash/
«cash CVR. (4] Target shareholders had the option to elect between either cash plus equity or all-cash (5) As per terms, at a Mylan 20-Day VWAP greater than $30.78 and less than or equal to $50.74, Meda shareholders were entitled to receive equity

conskderation at a fied exchange ratio of 0.386 Mylan shares per Meda share; at a 20-Day VWAP less than or equal to $30.78 or greater than $50.74, Meda tithed to receive equity at a floating exchang




— Highly Confidential & For Discussion Purposes Only —

As presented to the Board on June 5

Preliminary Centerview Financial Analysis:

Discounted Cash Flow Analysis — Preliminary Management Plan

Unlevered Free Cash Flow Projections

Plan

y Period | CAGR
2026€ 2027€ 2028 2029€ 2030€ 2031€ 20326 20336 2034 2035€ 2036E 2037E 2038E 2039 '30E-34E '26E-34E
Revenue $90 $143 $272 $457 $758 $1,150 $1,575 $1,940 $2,240 $2,539 $2,825 $3,084 $3,302 $3467 31% 49%
% Growth 7% 58% 90% 68% 66% 52% 37% 23% 15% 13% 11% 9% 7% 5%
Adj. EBITDA (5107) ($96) (545) 517 $105 $233 $393 $530 $695 $788 $876 5957 $1,024 $1,076 60% NM
% Margin M M v a% 14% 20% 25% 27% 31% 31% 31% 31% 31% 1%
(Less): SBC (10) (11) (25) 133) (38) (46) (51) (51) (56) (64) (74) 82) 89) 196)
Adj. EBITDA (less SBC) 5117) ($107) 1$70) ($16) $67 $187 $342 $480 $639 $723 $802 $875 5936 $980 76% NM
(Less): DEA (10) (13) (16) (19) (21) (27) 132) (38) (a5) (50} (53) (57) (60) (60)
Operating Profit (5126) (5119) (585) 1$35) 546 $160 $310 $441 $594 $673 $749 $818 5876 $919
{Less): Taxes (Excl. NOLs) ") - - - - (13) (45) 187) (124) 1166) (188) (210) (229) (245) (257)
NOPAT (5126) (5119) 1585) 1535) $33 $115 $223 $318 5428 5485 $539 5589 $631 $662
Plus: DBA 10 13 16 19 21 27 32 38 as 50 53 57 60 60
(Less): Capex (10) (15) (15) (15) (s0) (40) (40) (45) (50) (51) (44) (35) (29) (10}
(Less): Ain NWC 2 (3) 18 0 2 1 1 (0) (7 (7} 17 (6} (5) (4)
UFCF (5125) (5124) (566) 531) 56 $103 5216 $311 5415 5477 $541 5604 5661 5708
Memo: 3Q-4Q'26 uFCF (563)
Impoct from NOLs - - - - 9 27 47 68 £ - - - - -
Impact of Capital Raises @) - (25) - i51) - - - - - - - - - -
e - r ~ r 3
Implied Enterprise Value ($Sbn) Implied Share Price Implied Terminal EV / LTM Sales
PGR PGR PGR
3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
o| 165% 514 $1.5 $1.6 o| 165%| $13.75 $14.25 $14.85 o 16:5% 1.7% 1.8x 2.0x
I~} [~ 1
; 17.8% 1.2 1.2 13 g 17.8% 11.95 12.30 12.75 g 17.8% 1.5x 1.6x 1.8x
19.0% 1.0 1.0 11 19.0% 10.45 10.75 11.05 19.0% 1.4x 1.5x 1.6x

Source: Company filings, FactSet and Pelican Management. Notes: Dollars in millions, except for per share amounts and where otherwise stated. Share prices rounded to nearest $0.05. DCF analysis assumes valuation as of June 30, 2026 using mid-year convention applied to
projected free cash flows. Implied share price reflects estimated net cash balance of $208mm as of 6/30/26 and $75mm in net proceeds from 2026 raise assuming issuance at current share price, with 10% discount and 5% spread. Fully diluted shares underlying the analysis
from Pelican managerment based on basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock method (TSM) of 15.6mm options with a weighted-average exercise price (WAEP) of $5.19, 0.6mm RSUs, and 0.6mm PSUSs all as of 5/31/26. (1) Reflects 29.8% tax rate
applied to operating profit. (2) Reflects impact of $150mm raise in 2027 and $300mm raise in 2029, both assuming 10% discount and 5% spread. The $75mm equity raise in 2026 at 10% discount to curment share price assuming 5% spread is treated as dilutive,



— Highly Confidential & For Discussion Purpases Only —

Preliminary TD Cowen Financial Analysis:

As presented to the Board on June 5

Discounted Cash Flow Analysis — Preliminary Management Plan
Perpetuity Growth Rate Method Discounted to 6/30/26

USS in Millions, excepl share duta

Calendar Year Ending December 31,

mmmmmmmmmmmm

Terminal

Year™
Revenue $143 $212 §758 $1,150 $1,675 $1,940 $2,825 $3,084 $3,467 $3,467
% Growth NA 58% 90% 68% 66% 52% 37% 23% :5% 13% 11% 9% ?% 5%
. EBITDA (less SBC) (858) ($107) ($70) 516) $67 s187 $3:42 $480 $639 $723 $802 $875 $936 $980 $980
% Margin (108%) (75%) (26%) (3%) 9% 16% 22% 25% 29% 28% 28% 28% 28% 28% 28%
Less: D&A 5 (13) (16) (19) (21) (27 (32) (38) (45) (50) 53) (57) (60) (60} (10}
EBIT 1563) 5119) (585) (535) $46 $160 $310 $4a1 3694 3673 3749 sa18 3876 $919 3960
% Margin (117%) (84%) (31%) (8%) 6% 14% 20% 23% 27% 27% 27% 27% 27% 27% 28%
Less: Tax provision (28.0%) " — — — — (4) (18) (39) (56) (131) (188) (210) (229) (245) (257) (271)
Plus: D&A 5 13 16 19 2 2 32 38 45 50 53 57 60 60 10
Less: Capex 2) (15) (15) (15) (50 (40) (40) (45) (50 51) (44) (35) (24) (1o} (10)
Less: Change in NWC (3) (3) 18 0 2 1 1 (o) @ [t} @ (6) 5) 4} (3)
Unlevered Free Cash Flow ($124) (568) 1$31) $15 $130 $263 $378 $451 $477 $541 5604 $661 $708
Discount PV of Cash Pressnt Value of Terminal Value: Enterprise Value: Implied Terminal Rev. Multiple:
Rate Flows 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
18.50% $618 5503 $548 $505 $1,127 $1,167 $1,213 1.45x 1.56x 1.70x
19.50% 559 428 460 496 287 1,019 1,056 1.37x 1.47x 1.59x
20.50% 505 362 388 417 867 893 922 1.29x 1.39x 1.49x
Discoun [ Pl et iy Vi porshare
Rate Cash @ 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
18.50% $733 $1,127 $1,167 $1,213 $1,859 $1,900 $1,946 $12.57 $12.83 $13.13
19.50% 733 987 1,019 1,056 1,720 1,752 1,788 11.66 11.87 12.10
20.50% 733 867 893 922 1,600 1,626 1,655 10.87 11.04 11.23




[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities and Exchange Commission.

Project Aviary

Presentation to the Board of Directors

June 30, 2026



Highly Confidential & For Discussion Purposes Only

Project Aviary Situation Update

Toucan

Toucan continues to progress their diligence of Pelican, including multiple calls, diligence tracker questions, and review of VDR
Open to working towards signing weekend of July 4" but will depend on progress of diligence this week

— Initial feedback has been positive

— Additional diligence questions expected in the coming days

Draft merger agreement provided to Toucan counsel on Sunday, June 28th

In the background, Toucan stock has traded up +22% since $15 value indication on 6/22, now ~$58 / share (vs. Pelican +35% over
the same period)

U
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=
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] provided initial diligence requests on Monday, June 29t
— Included four call requests (Toucan arrangement, pharma funnel / contracting, IP, budget) and >80 written diligence questions
« Advisors working with "] to identify subset of requests on “critical path”

Diligence progressing under “Clean Team” conditions only at this time

[""] NDA and clean team agreement finalized on Monday, June 29"
— Provided initial list of diligence questions and requested lab visit

Least advanced in their evaluation today

[***] indicates information has been omitted on the basis of a

| No additional feedback following 6/26 update; not interested in acquiring Pelican

'] Continue to evaluate interest; no additional outreach following interactions week of 6/26

request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This inf has been filed ly with the ies and Exch ©




— Highly Confidential & For Discussion Purposes Only —

Diligence Activity To-Date

Toucan = 1
= Tracker requests: 137 total (32 “Critical” priority) = Tracker requests: 85 total (77 “High” prierity) *  Provided initial list of diligence questions
> G — Focus areas include R&D / regulatory, commercial, — Focus areas include finance, operations, * Requested site visit to Pelican’s labs
E e finance, operation, IP, legal, and IT HR topics commercial, quality, R&D, Toucan agreement, legal,
)| Pequests = Tracker responses: 89 (65% of total; 75% of “Critical” and IP
a priority)
g
5 [ ettt ettt ettt it
= call * Completed: Commercial / Finance / Operations (6/26), * Requested diligence calls: commercial arrangement * Req g pr
8 Requests HR (6/26), IT (6/29), R&D / Regulatory (6/29), IP (6/29) with Toucan, pharma funnel and contracting, IP, and
2026 budget
Access = Corporate VOR: Thursday, 6/25 = Corporate VDR: Friday, 6/26
Date
e * Invited Users: 56 users (17 Toucan, 29 Latham, 10 MS) * Invited Users: 13 users (6 [™**] 70
= Active Users: 24 users (7 Toucan, 10 Latham, 7 MS) = Active Users: 11 users (6 ["*"] 501
= 91 total log-ins = 43 total log-ins
o Note: download access has been provided = 58 unique files accessed out of 266 total files
E *  Most viewed / downloaded files: *  Most viewed files:
% 1 Emplo\ree E?nsus ) 1. Personalis-Merck MSA (No VDR Access)
s Overall 2. 2026 Financial Overview 2. Merck Investment Agreement
a Activity 3. Pending and Granted Patents 3. Trended Expense by Category
4. Capitalization Table 4. 2026 Forecast
5. Employee Arbitration, Confidential Information, and 5. TRACERx Collaboration Agreement
Invention Assignment Agreement
Most 1. M. Singh — Variant Scientist 1
Active Users | 2. |, Riley - Vice President, Corporate Development
To Date 3. R. Eckerling — Chief Privacy Officer

Note: Based on VDR information and due diligence tracker as of 6/29/26 5:00pm PT.
ded. This inf has been filed ly with the ies and Exch € I

[***] indicates information has been omitted on the basis of a Fequest to Rule 24b-2 of the Securities Exchange Act of 1934, as
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— Highly Confidential & For Discussion Purposes Only —

Implied Pelican Ownership at Various lllustrative Toucan Prices

= Based on Toucan’s value indication of $15.00 per share
* Analysis below does not account for a collar

% Prem. [ Disc. vs. Current to Memo: Shares Issued Assuming 100% Stock

Toucan Price 1-Day 52-Wk Low % of Toucan PF Pelican % of Toucan PF Pelican

per Share (6/29/26) (3/30/26) Exchange Ratio Shares Issued'”’  Ownership!”  Exchange Ratio Shares Issued'* Ownershigm
$30.00 (49%) (29%) 0.4000x 22.3% 18.2% 0.5000x 27.9% 21.8%
32.50 (44%) (23%) 0.3692x 20.6% 17.1% 0.4615x 25.7% 20.5%
35.00 (40%) (17%) 0.3429x 19.1% 16.0% 0.4286x 23.9% 19.3%
37.50 (36%) (11%) 0.3200x 17.8% 15.1% 0.4000x 22.3% 18.2%
, 40.00 (31%) (6%) 0.3000x 16.7% 14.3% 0.3750x 20.9% 17.3%
vote Required| 4181 (28%) (1%) 0.2870x 16.0% 13.8% 0.3587x C20.0% 16.7%
A 4250 (27%) +0% 0.2824x 15.7% 13.6% 0.3529x 19.7% 16.4%
For Rakerenss 45.00 (23%) 6% 0.2667x 14.9% 12.9% 0.3333x 18.6% 15.7%
Joucan share 47.50 (19%) +12% 0.2526x 14.1% 12.3% 0.3158x 17.6% 15.0%
50.00 (14%) +18% 0.2400x 13.4% 11.8% 0.3000x 16.7% 14.3%
52.50 (10%) +24% 0.2286x 12.7% 11.3% 0.2857x 15.9% 13.7%
55.00 (6%) +30% 0.2182x 12.2% 10.8% 0.2727x 15.2% 13.2%
57.50 (1%) +36% 0.2087x 11.6% 10.4% 0.2609x 14.5% 12.7%
Tl ¢58.31 - +38% 0.2058x 11.5% 10.3% 0.2572x 14.3% 12.5%
60.00 +3% +42% 0.2000x 11.2% 10.0% 0.2500x 13.9% 12.2%
62.50 +7% +48% 0.1920x 10.7% 9.7% 0.2400x 13.4% 11.8%
65.00 +11% +53% 0.1846x 10.3% 9.3% 0.2308x 12.9% 11.4%
67.50 +16% +59% 0.1778x 9.9% 9.0% 0.2222x 12.4% 11.0%
70.00 +20% +65% 0.1714x 9.6% 8.7% 0.2143x 11.9% 10.7%

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 6/29/26. (1) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from purchase and pro forma hip
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— Highly Confidential & For Discussion Purposes Only —

Project Aviary — Process Outline

Based on circumstances and feedback from parties evaluating Pelican, now is an appropriate time to formalize
process timeline and define timeline to a transaction

Strategy and

Timeline

CVP | TDC to request all parties submit “best-and-final” proposals by [5:00pm ET] on Thursday, July gth

— Proposals should be accompanied by redlined a merger agreement that reflects terms on which a party would be
willing to transact

— Target announcement of a transaction pre-market on Monday, July 13t
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Toucan

We appreciate your constructive engagement so far. We hear you on need for certainty post-signing and can work with
you there within bounds of our fiduciary duties

However, another party is now at a value higher than $15, has suggested they can go even higher still, and has
provided an attractive proposal to address closing certainty concerns

We also have a third party who has signed an NDA and indicated they intend to participate

The Board has requested we formalize the process. We think it's the right thing for our shareholders and only fair to
you and the other parties. We also think this will increase certainty post-signing for any deal

We’re requesting best-and-final proposals by July 9. We will pick a winner and sign the following weekend.

We continue to believe you are the natural owners of the asset, but we have a fiduciary duty to maximize value and
certainty, and this will best enable us to do that. Following this process will also increase the likelihood that we can
address some of your asks around post-signing deal certainty

We appreciate your engagement [and your propesals to date], as well as your optimism to additional future value
We're at a point where we need clarity on where you are on value and other terms

We are going to send you a merger agreement and schedules today or early tomorrow, we are requesting a full
markup plus your best-and-final bid on Thursday, July 9t

We’ll select a proposal and move forward to signing that weekend, with announcement on Monday July 13



Preliminary Toucan Contract Feedback Topics

1) Merck voting agreement

2) Pelican board seat

3) Collar structure — downside protection only vs. conventional collar

4) Treatment of equity awards — assumption vs. acceleration of unvested awards
5) Pelican tax opinion

6) Deal protection

7) Regulatory efforts

8) Interim operating covenants



[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities and Exchange Commission.
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— Preliminary Draft: Highly Confidentiol & For Discussion Purpases Only —

Summary of Value Indications Received
= Based on Pelican, Toucan, and 7  closing prices and VWAP as of July 9, 2026

Toucan ™1
! Value Indication | 7/10/26 Proposal Range
Current 6/22/2026 Range Low End Range High End
[Price Per share $14.65 ] $15.00 $18.00 $20.75
Cash Consideration Per Share 3.00 - -
Stock Consideration Per Share ' 12.00 § 18.00 20.75
Implied Stock Exchange Ratio (Cash Adj. Where Relevant) 0.1951x i 1 1
Implied Purchase Price $1,724 $1,767 H $2,133 $2,470
Less: Net Cash™ (210) : (210) i (210) (210)
|Irnplied Enterprise Purchase Price 51,514 ] $1,557 $1,923 $2260 |
PF % Toucan, ™1 Ownership 9.8% 1 1
Cash Consideration (Smm) 314 o =
Implied Premiums - %
1-Day Share Price ($14.65) - 2% 23% 42%
30-Day VWAP (511.83) 24% : 27% i 52% 75%
Current Enterprise Value ($1,514mm) - 3% 27% 49%
Implied Premiums - $ i {
1-Day Share Price ($14.65) - 543 5409 5746
30-Day VWAP ($11.83) $345 s387 $754 51,091
Current Enterprise Value ($1,514mm) - 543 5409 5746
Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 7/9/26. Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of senior notes due 7/15/ a price of
584,19 and $460mm principal amount of convertible senlor notes due 5/15/32 with a conversion price of $69.26 are treated as debt. Based on fully diluted Pelican shares outstanding: basic shares of 106.4mm as of 6/30/26 and dilution under treasury stock
method (TSM) of 15.2mm stock options with a weighted-average exercise price [WAEP) of $5.21, 0.6mm RSUs, and 0.5 PSL: d not achieved in dals f current scenario and assumed achieved at 100% of target in tranzaction scenaria) all as of

6/30/26. (1) Based on 5212mm cash and cash equivalents as of 6/30/26 and $2mm of software loans treated as debt as of 6/30/26, per Pelican Management. (2) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded
from purchase consideration and pro forma ownership,

[***] indicates information ha: been omitted on the basis of a request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the i and Exch




inary Draft: Highly Confidential & For Discussion Purpases Only —

Stock Price Perspectives

1

™ SharePrice Implied Revenue Multiples

Value Avs. Curr. 2026E 2027E

. . ['"] [«-u]
Wall Street Price Target High

52-Week High (7/6/26)

Current / At Market

Wall Street Price Target Median
30-Day VWAP

60-Day VWAP

Wall Street Price Target Low

52-Week Low (7/31/25)

Source: Bloomberg, Wall Street research and FactSet as of 7/9/26.

[***] indicates information ha: been omitted on the basis of a fid 1] request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the i and Exch




inary Draft: Highly Confidential & For Discussion Purpases Only —

Implied Pelican Metrics at Various lllustrative Prices

Prem / (Discount vs. Curr)

Implied Implied % Prem. % Prem % Prem. Present Value Per Share @ Implied Transaction Value /

Price Equity Transaction 1-Day 30-Day 52w Closing Delay of Prelim. Mgmt. Revenue
+ __ber Share value™ Value® (7/9/26) VWAP High 6-Months®  12-Months® 2026E 2027€
shore | $14.65 $1,724 $1,514 - 24% - $13.50 $12.44 16.7x 106x |
s 15.00 1,767 1,557 +2% +27% +2% $13.82 $12.74 17.2x 10.9x
17.00 2,011 1,801 +16% +44% +16% $15.67 $14.44 19.9x 12.6x
TR 1/ R S O e e aan 4 TR $1613 . 51486 .. Ly .
LB aim o wem ek sk S1es | S1% | ;w1 |
18.50 2,195 1,984 +26% +56% +26% $17.05 $15.71 21.9x 13.9x
! 19.00 2,256 2,045 +30% +61% +30% $17.51 $16.14 22.6% 14.3x
;,[;01-5 19.50 2,317 2,107 +33% +65% +33% $17.97 $16.56 23.3x 14.7x
o 20,00 2,378 2,168 +37% +69% +37% $18.43 $16.99 24.0x 15.2x
D50 29 22 | 0% T 0% Si88)  Sua 6 | 156
L0724 a0 wame ek e s9a S | soc | 1sec |
21.00 2,501 2,290 +43% +78% +43% $19.35 $17.83 25.3x 16.0x
21.50 2,562 2,352 +47% +82% +47% $19.81 $18.26 26.0x 16.5x
22.00 2,623 2,413 +50% +86% +50% $20.27 $18.68 26.7x 16.9x
Metrics $14.65 $11.83 $14.65 $90 $143

Source: Pelican Management, public filings. FactSet, and Bloomberg as of 7/9/26. Note: Dollars in millions, except per share data. (1) Based on fully diluted Pelican shares outstanding: basic shares of 106.4mm as of 6/30/26 and dilution under treasury stock method (TSM)
of 15.2mm stock options with a weighted-average exercise price (WAEP) of 55.21, 0.6mm RSLs, and 0.6mm PSUs (assumed not achieved in standalone / current scenario and assumed achieved at 100% of target in transaction scenaric) all as of 6/30/26. (2) Based on
$212mm cash and cash equivalents as of 6/30/26 and $2mm of software loans treated as debt as of 6/30/26, per Pelican Management. (3) Based on a discount rate of 17.75% (médpoint of Centerview’s discount range).

[***] indicates information has been omitted on the basis of a fid 1] request to Rule 24b-2 of the Securities Exchange Act of 1934, as amended. This information has been filed ly with the i and Exch G




inary Draft: Highly Canfidential & For Discussion Purpases Only

Implied Pelican Metrics at Various lllustrative Prices

20% Cash All Stock Consideration
Implied Implied Toucan [EX]

Price Equity Transaction % PF Pelican Stock Consid / % PF Pelican Stock Consid /

_ per Share value®! Value® Ownership(’] 30D ADTV Ownership 30D ADTV
Sor [ $1465 $1,724 $1,514 9.6% 2.8x [ |
iad 15.00 1,767 1,557 9.8% 2.8x

17.00 2,011 1,801 11.0% 3.2x
7S 20m s u% 3% -
Fi__1%09_;____'__2,_1313____'___1-_'933:__'____'_13991’4____'____'_3_45_'____'_. k
18.50 2,195 1,984 11.5% 3.5x
19.00 2,256 2,045 12.2% 3.6x
7/10/26 19.50 2,317 2,107 12.5% 3.7x
et 20.00 2,378 2,168 12.8% 3.8x
. 20.50 2,439 2,229 _1331% 39 . =
AR 1y . . Je—— e it T SIS, = 20 T i
21.00 2,501 2,290 13.4% 4.0x
21.50 2,562 2,352 13.7% 4.1x
22.00 2,623 2,413 13.9% 4.2x
[ Metrics 7.18mm 1 _‘

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 7/9/26. Note: Dollars in millions, except per share data. (1] Based on fully diluted Pelican shares outstanding: basic shares of 106.4mm as of 6/30/26 and dilution under treasury stock method (TSM)
of 15.2mm stock options with a weighted-average exercise price (WAEP) of $5.21, 0.6mm RSUs, and 0.6mm PSUs (assumed not achieved In standalone f current scenarlo and assumed achieved at 100% of target in transaction scenario) all as of 6/30/26. (2) Based on
$212mm cash and cash equivalents as of 6/30/26 and $2mm of software loans treated as debt as of 6/30/26, per Pelican Management. (3] Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from purchase consideration and
pro forma ownership,

[***] indicates information has been omitted on the basisof a fidential request to Rule 2ab-2 of the Securities Exchange Act of 1934, as ded. This inf ion has been filed with the ities and + C




Appendix




¥ Draft: Highly Confidentiol & For Discussion Purposes Only —
.

Company Snapshot

[ Business Overview ] [ Public Market Overview ]
™ Capitalization | Trading Multip
o | v/ v/
Current Share Price [ Revenue EBITDA
Prem. / (Disc.) vs. 52-Wk. High (Multples [
CY'25A
Prem. [ (Disc.) vs. 52-Wk. Low
Diluted Shares Outstandi =
Implied Equity Value
Plus: NCI Metrics
Plus: Debt as of 3/31/26"" CY'25A
(Less): Cash as of 3/31/26 CY'26€
Implied Enterprise Value CY'27€
[ Key Management ]
[
Source: Company filings, FactSet and Wall Street Research as of 7/9/26. Note: Dollars in [***] unless otherwise noted. |

[***] indicates information ha: been omitted on the basis of a request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe has been filed ly with the and Exch G




— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —

Wall Street Perspectives

1 Current Price: [**]
1 edian PT = " 1

- ——

Valuation Revenue EBITDA

Broker Price Target Method Metri 2026E 2027 2026E 2027E

©
Srokec | [ﬂm]
Broker 2
Broker 3
Broker 4
Broker 5
Broker &
Broker 7
Broker 8
Broker §
Broker 10
Broker 11
Broker 12
Broker 13
Broker 14
Broker 15
Broker 16
Broker 17
Broker 18
Broker 19
Broker 20
Broker 21
Broker 22

[Crea=

Source: Wall Street Research and FactSet as of 7/9/26. Note: dollars in millions, except per share amounts.

[***] indicates information ha: been omitted on the basis of a fid 1] request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the i and Exch




~ Preliminary Draft: Highly Confidential & For Discussion Purpases Only

[---] - - -
Wall Street Financial Expectations
Revenue EBITDA
[t*t] [*ii]
2026E 2027€ 2028E

Memo: # of Est. Memo: # of Est.

1 1
% Growth % Growth
1 )
=5 High ——WS Median — ==Cm— WS Low
Source: FactSet and Wall Street research as of 7/9/26. Note: Dollars in millions.
[***] indicates information ha: been omitted on the basis of a fidential request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This inf: has been filed ly with the and



— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —
.

Pelican + Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no premium deal)

(] Exchange Ratio Statistics
Current 1
Minimum  [***]
Maximum  [***]
3-Month Average High: (]
6-Month Average -
12-Month Average L Current: [™']
1 -
Low: [™]
Favorable
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 26 0

Source: FactSet as of 7/9/26. Note: Exchange ratio Is calculated as Pelican's share price divided by [***]  share price.
[***] indicates information ha: been omitted on the basis of a fick 1]

request to Rule 24b.-2 of the Securities Exchange Act of 1934, as ded. This inf

has been filed ly with the i and Exch G




[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities and Exchange Commission.

Project Aviary

Presentation to the Board of Directors

July 15, 2026



— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —

Summary of Value Indications Received

Cash / Stock Mix —  Structured as all stock deal with cash election for
up to 25% of consideration

1
1 .

Toucan 7/13 Proposal I [ 7/15 Proposal Midpoint
1
I
1

Offer Value at Close $16.25 . $19.50
1 [Approx. midpoint of $18.00-520.75 range received)
Present Value of Offer $16.25 | $16.55(1
I
« 25% cash / 75% stock consideration { o

, = 100% stock consideration
1
1

Fixed value per share with a downside collar

Collar - ~20% decline in Toucan share price would prompt
shareholder vote

Walkaway rights to Pelican below collar

Fixed value per share with +/-25% collar (current
counter)

—  +/-7% proposed by [™]

= Largely pencils down on diligence and contract since 7/2

Timing / Status = Draft merger agreement ready to go back to Toucan if
board authorizes

Diligence largely complete (99% of live [
tracker closed)

Transaction agreements in 1 courtsince
7/12 (already completed one round of markups)

= Amendment to existing commercial agreement

$200mm regulatory reverse termination fee to Pelican (11%

of deal value is current counter or ~$211mm-$248mm)
Stated concerns with divestiture remedies in contract

Other Considerations :
= Requested waiver of 1
= Stated concerns with Toucan agreement terms, but no
formal asks made
Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 7/15/26. Note: Per share values rounded to the nearest $0.05. (1) Values based on a discount rate of 17.75% (mid of G dew's dis t range).

**] roposal assumes 12 months delay vs. Toucan to dose.
[***] indicates information ha: been omitted on the basis of a request to Rule 24b-2 of the Securities Exchange Act of 1934, as

ded. This infe has been filed ly with the i and Exch




— Preliminary Draft: Highly Confidentiol & For Discussion Purposes Only —

Summary of Value Indications Received (cont’d)
= Based on Pelican, Toucan, and = closing prices and VWAP as of July 15, 2026

Toucan ﬁ
! Value Indication 7/15/26 Proposal Range
Current 7/13/2026 Range Low End Range High End
Price Per Share $15.79 ] $16.25 $18.00 $20.75
Cash Consideration Per Share 4.06 - -
Stock Consideration Per Share i 12.19 18.00 20.75
Implied Stock Exchange Ratio (Cash Adj. Where Relevant) 0.2129x 1 1
Implied Purchase Price $1,863 $1,920 $2,133 $2,470
Less: Net Cash!!! (210) : (210) (210) (210)
|Implled Enterprise Purchase Price $1,653 : $1,709 $1,923 $2,260
PF % Toucan/ 1 Ownership 10.6% 1 1
Cash Consideration (Smm) ? i 427 - -
Implied Premiums - % :
1-Day Share Price ($15.79) - 3% 14% 31%
30-Day VWAP ($12.61) 25% 29% 43% 65%
Current Enterprise Value ($1,653mm) - 3% 16% 37%
Implied Premiums - $
1-Day Share Price ($15.79) - 556 5270 S607
30-Day VWAP ($12.61) 5388 5444 5658 5995
Current Enterprise Value (51,653mm) - 556 5270 S607

Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 7/15/26. Note: Dollars in millions, except per share data. Analysls assumes Toucan's $750mm of convertible senlor notes due 7/15/30with a conversion price of
$84.19 and 5460mm principal amount of convertible senior notes due 5/15/32 with a conversion price of $69.26 are treated a‘sdebt Biwd on fully diluted Pelican shares outstanding: basic shares of 106.4mm as of 6/30/26 and dilution under treasury stock
method [TSM) of 15.2mm stock options with a weighted-average exercise price (WAEP) of $5.21, 0.6mm RSUs, and 0.6mm PSL not achieved in dalone / current scenario and assumed achieved at 100% of target in tranzaction scenario) all as of
6/30/26. (1) Based on 5212mm cash and cash equivalents as of 6/30/26 and $2mm of software loans treated as debt as of 6/30/26, per Pelican Management. (2) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded

from purchase consideration and pro forma ownership,

[***] indicates information has been omitted on the basis of a request to Rule 24b-2 of the Securities Exchange Act of 1934, as amended. This infermation has been filed ly with the ¥ and Exch




— Preliminary Draft: Highly Confidential & For Discussion Purposes Only —

Evolution of Pelican Share Price and Volume

$16 A Trading Vol i $15.79
Share Price Performance ge Pelican g 2/13/26: Toucan | .
2-Wk. 1-Wk, 1-Day 90-Day 60-Day 30-Day 10-Day ‘:mmw-;;m “;1&?&’1'"' +61%
share vai [l cation
$15 Pelican +15% +12% 5% 2,821 3,431 4,140 4,850 eeramad)
peers' +1% +5% +3%
$14 T N e
: m. [»;;L : ;omnfunmhﬂw
. e ! | $20.75 /share value | |
il i I e T x
| Bf22/26:Toucon | | I | -ﬂ&' ™1 | ) I
| communicates $15/ | | : (fcommiipiares S1E23 48 | FTto CWPciting long |
| shore value indication | | i | shore value indication | running market chatter |
sz L—— e —— T ) | regarding a transaction | $11.75
| sazzs ™ | +20%
| communicotes $1.5bn |
$11 | | valeindication |
___________ 10,668
$10
59.79
590 5,262 4,578 saz % 4,991
$0 3262 3823 3823 3,777 4099 3967 3789 3789 " 3462 3,786 3,498
2,520 2,737 2,506
1,882
38

615 6/16 617 618 6/19 6/22 6/23 6/24 6/25 6/26 629 6/30 71 72 73 76 TA 78 TI9 TNMO THM3 7114 TNS

Pelican Trading Volume = Pelican =— Selected Tools/Dx companiestt ]

Source: FactSet as of 7/15/26. Note: Trading volume in thousands of shares. (1) Peers includes Natera, Toucan, Guardant, Carls, Grail, BillionToOne, Adaptive, Veracyte, Geneli, 10x Genomics, and Carelx.

[***] indicates information ha: been omitted on the basis of a request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe has been filed ly with the ies and Exch G




¥ Draft: Highly Confi

ial & For Di

Purpases Only —

Overview Of Potential Transactlon Outcomes

Dilutive impact from
future raises

7 Required amendment to

commercial agreement

7 Deal certainty risk

1 peal 1 Deal
Standalone Toucan Deal .
(Failure) (Success)
Headline Value $19.50
. n.a. $16-25 n.a. (Approx. midpoint of
(At Clos"'g-) $18.00-520.75 range received)
Q Value range of DCF analysis today "1 Headline:
How Do We Think Value range of DCF 0 + = Discounted at difference versus
About Value? analysis today Toucan 7/13/26 offer value RTF and Reduced Financing Needs' Toucan timeline to close
@ Interim damage to Pelican business (6/12/18 months)
() $10.45 - $14.85(1
+
~ $17.95/%16.55/$15.25
Adjusted Value $10.45 - $14.85(") $16.25 o 81
/810.87 - $13. 1302 o I, (6-mo. / 12-mo. / 18-mo. delay)
| <s11.45-8%16.10 |
v Within our control + Closing certainty and speed + Potential positive readthrough v Highest headline value
Key Beneﬁt(s) < Retain full upside + Meaningful premium to + Protections under contract: Interim + Significantly de-risked
standalone value opex funding + $200mm RTF currency
7 Ability to secure funding 7 Lower headline value 7 Impact to business during post- 7 Post-close share price
Key Risk(s) 7 Retain full downside 2 Higher risk currency signing period performance

7 Likely extended sign-to-close

period

Source: Company filings, FactSet and Wall Street research, Note: Dollars rounded to the nearest $5mm and per share values rounded to the nearest $0.05. Based on the analysis previously presented to the Board on June 5, 2026, DCF analysis assumes valuation as of
June 30, 2026 using mid-year corvention applied to projected free cash flows. Implied share price reflects estimated net cash balance of S208mm as of 6/30/26 and $75mm in net proceeds from 2026 rase assurming issuance at eurrent share price, with 10% discount

and 5% spread. Fully diluted shares underlying the analysis from Pelican management based on basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock method (TSM] of 15.6mm options with a

ig) ge exercise price | ]

$5.19, 0.6mm

RSUs, and 0.6mm P5Us all as of 5/31/26. Reflects 29.8% tax rate applied to operating profit. Reflects impact of $150mm raise in 2027 and $300mm raise in 2029, both assuming 10% discount and 5% spread. The $75mm equity raise in mzoa 10% discount to current
share price assuming 5% spread is treated as dilutive. (1) Ranges reflect Centerview valuation. (2) Ranges reflect TD Cowen valuation. (3) Assuming $200mm RTF received in 2028 and 5197mm received from 2H"26 - 2028

[***] indicates information ha: been omitted on the basis of a fidential

request

to Rule 24b-2 of the Securities Exchange Act of 1934, as

ded. This infe has been filed

with the and Exch Ci




inary Draft: Highly Confidential & For Discussion Purpases Only —

Implied Pelican Metrics at Various lllustrative Prices

Prem / (Discount) vs. Curr

Implied Implied % Prem. % Prem % Prem. Implied Transaction Value /
Price Equity Transaction 1-Day 30-Day 52w Prelim. Mgmt. Revenue
per Share Value'™ Value® (7/15/26) VWAP High 2026E 2027E
e rodey | $15.79 $1,863 $1,653 - +25% - 18.3x 16x |
- R T S S S S Y
Indication 17.00 2,011 1,801 +8% +35% +8% 19.9x 12.6x
17.50 2,072 1,862 +11% +39% +11% 20.6x 13.0x
— 1800 2133 193 . va% 3% - % 23 135 1
T T1es0 2195 1 1084 am % a ox 139x
) 19.00 2,256 2,045 +20% +51% +20% 22.6x 14.3x
o ;ﬁz’f:“ 19.50 2,317 2,107 +23% +55% +23% 23.3x 14.7x
20.00 2,378 2,168 +27% +59% +27% 24.0x 15.2x
20.50 2,439 2,229 +30% +63% +30% 24.6x 15.6x
T S . T T = Y = " "
21.00 2,501 2,290 +33% +67% +33% 25.3x 16.0x
21.50 2,562 2,352 +36% +70% +36% 26.0x 16.5x
22,00 2,623 2,413 +39% +74% +39% 26.7x 16.9x
Metrics $15.79 $12.61 $15.79 $90 $143

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 7/15/26. Note: Dollars in millions, except per share data. (1) Based on fully diluted Pelican shares outstanding: basic shares of 106.4mm as of 6/30/26 and dilution under treasury stock method (TSM)
of 15.2mm stock options with a weighted-average exercise price [WAEP) of 55.21, 0.6mm RSLUs, and 0.6mm PSUs (assumed not achieved in standalone / current scenario and assumed achieved at 100% of target in transaction scenaric] all as of 6/30/26. (2) Based on
$212mem cash and cash equivalents as of 6/30/26 and $2mm of software loans treated as debt as of 6/30/26, per Pelican Management.

[***] indicates information ha: been omitted on the basis of a fid 1] request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the i and Exch G




Preliminary Draft: Highly Confidential & For Dis n Purposes Oni

Implied Prices at Various IIIustratlve Closmg Times

Present Value Per Share @

Price Closing Time of
per Share 3-Months  6-Months 12-Months 18-Months 24-Months

Source: Pelican Management as of 7/15/26. Note: Dollars nmllloﬂs except per share data. Note: Values based on a discount rate of 17.75% (médpoint of Centerview's discount r nme}

[***] indicates information hat been omitted on the basis of a dential request to Rule 24b-2 of the Securities Exchange Act of 1934, & d. This infe has been filed ly with the ies and h




inary Draft: Highly Confidential & For Discussion Purpases Only —

Implied Pelican Ownership at Various lllustrative Toucan Prices

= Based on Toucan’s value indication of $16.25 per share
* Analysis below does not account for a collar

% Prem. / (Disc.) vs. Current to 25% Cash Consideration Memo: Shares Issued Assuming 100% Stock

Toucan Price 1-Day 52-Wk Low % of Toucan | PF Pelican | % of Toucan PF Pelican
per Share (7/15/26) (3/30/26)  Exchange Ratio Shares Issued”) | Ownership® | Exchange Ratio Shares Issued” Ownership'”!
40.00 (30%) (6%) 0.3047x 17.1% : 14.6% : 0.4063x 22.7% 18.5%
42,50 (26%) +0% 0.2868x 16.1% : 138% |  0.3824x 21.4% 17.6%
. 45.00 (21%) 6% 0.2708x 15.2% 1 132% ' 03611x 20.2% 16.8%
reasd| 4548 (21%) +7% 0.2680x 0% 1 10% | 03573x C0.0% 16.7%
4750 (17%) +12% 0.2566x 14.4% | 12.6% : 0.3421x 19.2% 16.1%
50.00 (13%) +18% 0.2438x 13.6% : 120% | 0.3250x 18.2% 15.4%
52.50 (8%) +24% 0.2321x 13.0% 1 11.5% : 0.3095x 17.3% 14.8%
55.00 (4%) +30% 0.2216x 12.4% ' 11.0% | 02955x 16.5% 14.2%
Teueenshere | $57.25 = +35% 0.2129x 11.9% | 10.6% : 0.2838x 15.9% 13.7%
57.50 +0% +36% 0.2120x 11.9% : 106% |  0.2826x 15.8% 13.7%
60.00 +5% +42% 0.2031x 11.4% 1 10.2% : 0.2708x 15.2% 13.2%
62.50 +9% +48% 0.1950x 10.9% : 9.8% |  0.2600x 14.6% 12.7%
65.00 +14% +53% 0.1875x 10.5% | 9.5% : 0.2500x 14.0% 12.3%
67.50 +18% +59% 0.1806x 10.1% : 92% |  0.2407x 13.5% 11.9%
70.00 +22% +65% 0.1741x 9.7% | 89% ! 02321 13.0% 11.5%
Metrics $57.25 $42.37

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 7/15/26. (1) Adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from purchase and pro forma hip




inary Draft: Highly Confidential & For Discussion Purpases Only —

Implied Pelican Ownership at Various lllustrative Prices

» Basedon U7  value indication range of $18.00 - $20.75
= Analysis accounts for a +/-25% collar

% Prem. / Disc. vs. Current to Range Low End ($18.00) Range High End ($20.75)
"l

1 Proposal Value 1-Day 52-Wk Low %of [ PF Pelican | %of [™] PF Pelican
Price per Share LowEnd  High End | 1 Exchange Ratio Shareslssued ,  Ownership | Exchange Ratio Shares Issued
Rk

y  Ownership

25% Collor

Low Bound

1
Share Price
Teday

25% Collar
High Bound

Metrics 1 1

Source: Pelican Management, public filings, FactSet, and Bloomberg as of 7/15/26.

[***] indicates information ha: been omitted on the basis of a fid request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe ion has been filed ly with the i and Exch G
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Toucan Stock Price Perspectives

Toucan Share Price Implied Revenue Multiples

Value Avs. Curr, 2026E 2027E
52-Week High (10/08/25) $103.25 +80% 12.3x 10.1x
Wall Street Price Target High 100.00 +75% 11.9x 9.8x
Wall Street Price Target Median 66.00 +15% 8.1x 6.7x
Current / At Market $57.25 7.0x 5.7x
30-Day VWAP 53.26 (7%) 6.6x 5.5x
60-Day VWAP 51.68 Shareholder vor (10%) 6.5x 5.3x

< triggered at $45.48

52-Week Low (03/30/26) 42.37 (26%) 5.4x 4.4x
Wall Street Price Target Low 35.00 (39%) 4.5x 3.7x

Source: Bloomberg, Wall Street research and FactSet as of 7/15/26.




- ¥ Draft: Highly Conf & For Discussion Purposes Only -

Preliminary Centerview Financial Analysis: it ok dasninlr

Discounted Cash Flow Analysis — Preliminary Management Plan

Unlevered Free Cash Flow Projections

| y Plan 1l Period | CAGR
2026€ 2027€ 20288 2029€ 2030€ 2031€ 20326 20336 2034 2035€ 2036€ 2037E 2038 2039 '30E-34E "26E-34E
Revenue $90 $143 $272 5457 $758 $1,150 $1,575 $1,940 $2,240 $2,539 $2,825 $3,084 $3,302 $3467 1% 49%
% Growth 7% 58% 90% 68% 66% 52% 37% 23% 15% 13% 11% 9% 7% 5%
Adj. EBITDA (5107) (596) (545) $17 $105 $233 $393 $530 $695 $788 $876 5957 51,024 $1,076 60% NM
% Margin M N M 4% 14% 20% 25% 27% 31% 31% 31% 31% 31% 1%
(Less): SBC (10) (11) 125) 133) 138) (46) (51) (51) (56) (64) (74) 82) 89) 196)
‘Adj. EBITDA (less SBC) 5117) (5107) 1570) (516) $67 $187 5342 $480 $639 $723 $802 $875 5936 $980 76% M
(Less): DEA (10) (13) (16) (19) (21) (27) (32) (38) (a5) (50} (53) (57) (60) (60)
Operating Profit (5126) (5119) 1585) 1535) $46 $160 5310 $a41 $594 5673 $749 $818 5876 5919
{Less): Taxes (Excl. NOLs) - - - - (13) (45) (87) (124) (166) (188) (210) (229) (245) (257)
NOPAT (5126) (5119) 1585) 135) $33 $115 5223 $318 5428 5485 $539 5589 5631 $662
Plus: DBA 10 13 16 19 21 27 32 8 as 50 53 57 60 60
(Less): Capex (10) (15) (15) (15) (50) (40) (40) (45) (50) (51) (44) (35) (24) (10}
(Less): & in NWC 2 (3) 18 0 2 1 1 (0) (7) 7} (7 (6} (5) (4)
UFCF (5125) (5124) 1566) 1531) 56 5103 5216 $311 5415 5477 $541 5604 5661 5708
Memo: 3Q-4Q'26 uFCF (563)
Impact from NOLs - - - - El 27 47 68 35 - - - - -
Impact of Capital Raises 2 . 27) - (55) o - - - . - - . - -
e \ r ~ r 3
Implied Enterprise Value ($bn) Implied Share Price Implied Terminal EV / LTM Sales
PGR PGR PGR
3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
o| 16:5% 514 51.5 51.6 o| 165%| 51375 514.25 514.85 o 16:5% 1.7% 1.8x 2.0x
I~} [~ 1
g 17.8% 1.2 1.2 13 g 17.8% 11.95 12.30 12.75 g 17.8% 1.5x 1.6x 1.8x
19.0% 1.0 1.0 11 19.0% 10.45 10.75 11.05 19.0% 1.4x 1.5x 1.6x

Source: Company filings, FactSet and Pelican Management. Notes: Dollars in millions, except for per share amounts and where otherwise stated. Share prices rounded to nearest $0.05. DCF analysis assumes valuation as of June 30, 2026 using mid-year convention applied to
projected free cash flows. implied share price reflects estimated net cash balance of $208mm as of 6/30/26 and $75mm in net proceeds from 2026 raise assumIng Issuance at current share price, with 10% discount and 5% spread. Fully diluted shares underlying the analysis
from Pelican managerment based on basic shares of 106.0mm as of 5/31/26 and dilution under treasury stock method (TSM) of 15.6mm options with a weighted-average exercise price (WAEP) of $5.19, 0.6mm RSUs, and 0.6mm PSUSs all as of 5/31/26. (1) Reflects 29.8% tax rate
applied to operating profit. (2) Reflects impact of $150mm raise in 2027 and $300mm raise in 2029, both assuming 10% discount and 5% spread. The $75mm equity raise in 2026 at 10% discount to curment share price assuming 5% spread is treated as dilutive,



— Preliminary Draft: Highly Confidential & For Discussion Purpases Only —

Preliminary TD Cowen Financial Analysis: PR R —————

Discounted Cash Flow Analysis — Preliminary Management Plan
Perpetuity Growth Rate Method Discounted to 6/30/26

LSS in Millons, except share dats Calendar Year Ending December 31, Terminal
mmmmmimmmmmm Year®
Revenue $143 $272 $1,150 $1,576 $1,940 $2,240 $2,825 $3,084 $3,467 $3,467
% Growth Nm 58% 90% sa% 66% 52% 37% 23% 15% ms 1% 9% m 5%
|A.nl. EBITDA (less SBC) (558) ($107) 1570) (516) $67 $187 $342 $480 $639 §723 $802 5875 $936 5980 $980 |
% Margin (108%) (75%) 26%) (3%) 9% 16% 2% 25% 29% 28% 28% 28% 28% 28% 26%
Less: D&A 5) (13) (18) (19) 1) (27 (32) (38) (45) (50) (53) (57) (60) (60} (10}
|EBIT ($63) ($119) ($85) ($35) $46 $160 $310 $441 $594 $673 $749 5818 5876 5919 5969 |
% Margin (117%) (84%) (31%) (8%) 6% 14% 20% 23% 2% 2% 2% 27% 2% 2% 28%
Less: Tax provision (28,0%)" = — — — ) (18) (39) (56) (131) (188) (210) (229) (245) (257) (271)
Plus: D&A 5 13 16 19 2 27 32 38 45 50 53 57 60 60 10
Less: Capex 2) (15) (15) (15) (50) (40) (40) (45) (50) 51) (44) (35) (24) (10) (10)
Less: Change in NWC (3) (3) 18 0 2 1 1 (0) U] n [yl (6) (5) (4) 3)
Unlevered Free Cash Flow (863) (§124) (568) ($31) $15 $130 $263 $378 $451 $477 $541 $604 $661 $708
impliod Torminal Rov. Multpl:
Rate Flows 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
$508 $548 $585 $1,127 $1,167 $1,213 1.45x 1.56x 1.70x
428 460 496 987 1,019 1,056 1.37x 1.47x 1.58x
362 388 417 867 893 922 1.29x 1.39x 1.49x
Discount [ Plus Net Equiy Value po Share:
Rate Cash @ 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
$1,127 $1,167 $1,213 $1,859 $1,900 $1,946 $12.57 $12.83 $13.13
987 1,019 1,056 1,720 1,752 1,789 11.66 11.87 12.10
867 893 922 1,600 1,626 1,655 10.87 11.04 11.23




~ Preliminary Draft: Highly Confidential & For Discussion Purpases Only

Preliminary Centerview Financial Analysis: PP —-——
Discounted Cash Flow Analysis — Preliminary Toucan Projections

Unlevered Free Cash Flow Projections

J

| Forecast Projecti | CAGR
2026 2027 2028€ 2029 2030€ 2031 2032€ 2033F 2034€ 2035 2036E 2037 2038E 2039 '30E-'34E  '26E-34E
Revenue $1,609 $1,951 $2,409 $2,947 $3,580 $4,311 $5,169 $6,136 $7,239 $8,527 $9,872 511,232 $12552 513,775 19% 21%
% Growth 27% 21% 23% 22% 21% 20% 20% 19% 18% 18% 16% 14% 12% 10%
Adj. EBTDA §75 596 $323 $617 $976  $1,417 $1,874  $2373 $2,980  $3,686 $4346  $5,031 $5716  $6,374 32% 58%
% Margin 5% 5% 13% 21% 27% 33% 36% 39% 41% 43% 44% 45% 46% 46%
(Less): SBC and Other Adj. (191) (122) (137) (155) (173) (208) (188) (161) (154) (182) (210} (239) (267) (293)
Adj. EBITDA (less SBC) (5118) (526) 5186 5462 5803 $1,209 $1,686 $2,212 $2,826 $3,505 54,136 54,792 $5,449 $6,081 37% NM
(Less): DEA (120} (87) (83) (86) (86) (82) (97) (115) (136) (160) (186) (211) (236) (259)
Operating Profit ($236) ($112) $103 $376 $718 51,127 $1,589 52,097 $2,690  $3,344 $3950  $4,580  $5213 $5,822
(Less): Taxes (Excl. NOLs) " - - (27) (99) (150) (298) (a21) (555) (712) (885) (1,045  (1,212)  (1,379)  (1,541)
NOPAT (52386) (5112) 576 5276 5528 $829 $1,169 $1,542 $1,978 $2,460 $2,905 $3,368 $3,834 $4,282
Plus: DEA 120 87 83 86 86 82 97 115 136 160 186 211 236 259
(Less): Capex (61) (82) (94) (114) (137) (183) (145) (129) (137) (162) (188) (214) (239) (262)
(Less): A in NWC (34) (34) (46) (54) (63) (73) (86) (97) (110) (129) (135) (135) (132) (122)
UFCF ($211) ($142) s18 $194 5413 $674 $1,035  $1,431 $1,866 52,329 $2,768  $3,230 $3,699  $4,156
Memo: 3Q-4Q°26 uFCF (5105)
Impact from NOLs - - 16 59 68 - - - - - - - - -
Implied Enterprise Value ($Sbn) Implied Share Price Implied Terminal EV / LTM Sales
PGR PGR PGR
5.0% 6.0% 4.0% 5.0% 6.0% 4.0% 5.0% 6.0%
o| 165% 59.7 $10.1 $10.7 o| 165% $48.85 $51.25 $54.10 o| 165% 2.8x 3.0x 3.3x
I~} [~ 1
g 17.5% 85 8.8 9.2 § 17.5% 42.45 44.30 46.45 g 17.5% 2.6 2.8x 3.0x
18.5% 75 7.8 8.1 18.5% 37.05 38.50 40.15 18.5% 2.4x 2.6x 2.8x

Source: Company filings, FactSet and Wall Street research. Notes: Dollars in millions, except for per share amounts and where otherwise stated. Share prices rounded to nearest $0.05. DCF analysis assumes valuation as of June 30, 2026 wsing mid-year
convention applied to projected free cash flows. Implied share price reflects estimated 6/30/2026 cash balance of $886mm. Fully diluted shares underlying the analysis based on basic shares of 179.6mm as of 4/30/26 and dilution under treasury stock
method (TSM) of 5.4mm R5Us, 2.7mm PSUs, and 0.01mm RSAs as of 3/31/26. (1) Reflects 27.9% tax rate applied to operating profit.



— Preliminary Draft: Highly Confidential & For D

jon Purpases Only —

Preliminary TD Cowen Financial Analysis:

As presented to the Board on June 5

Discounted Cash Flow Analysis — Preliminary Toucan Projections
Perpetuity Growth Rate Method Discounted to 6/30/26

LSS in Milions, except share data Calendar Year Ending December 31, Terminal
B | zome | 202 | aoj0e | 200 | zowe | aee | zome | 20 | 2m6e | 207 | vear™
Revenue $805 $1951 82, 847 $5.169 136 $7.229 8,527 72 $11,232 $12,5852 $13,778 $13,775
% Growth A 21% 23% 2% 21% 20% 20% 19% 18% 18% 16% 14% 12% 10%
|nq. EBITDA (less SBC) (558) (328) $186 3462 3803 $1.209 $1.686 s2.212 52,826 $3,505 34,126 34,792 $5.443 36,081 $6,081.20294 |
% Margin (7%) (1%) 8% 16% 22% 26% 33% 36% 39% 41% 42% 43% 43% 44% 44%
Less: DRA (60) ®7) 3) (85) (86) 82) (87) (18) (136} (160) (186) (211) (236) (259) (262.194)
|Enrr $118) $112) $103 $376 718 $1.127 $1,589 $2,097 $2,690 $3.344 $3.950 $4,580 $5.213 $5,822 $5,818 |
% Margin (15%) (6%) 4% 13% 20% 26% 31% 3% % 9% 0% 41% 42% 42% 42%
Less: Tax provision (26.5%)(" - - (1) (1) (122) (298) (421) (556) 712) (885) (1045) (1212) (1379) (1541) (1540)
Plus: D&A 60 87 83 86 86 82 o7 15 136 160 186 21 2% 259 262
Less: Capex 31) (82) (94) (114) (137) (163) (145) (129) (137) (162) (188) (214) (239) (262) (262)
Less: Change in NWC un 34) (46) (54) 63) 3) (86) o) (10) (129) (135) (136) (132) (122) (55)
Unlevered Free Cash Flow ($105) ($142) $34 $25 481 674 $1,035 $1,431 1,868 $2,329 $2,768 $3,230 $3,699 s TN
Discourt implied Torminal Rov. Multpl:

Rate Flows 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
15.75% $5,253 $5,097 $5,584 $6,162 $10,350 $10,837 $11,415 2.67x 2.92x 3.22x
16.75% 4,850 4,226 4,602 5,041 9,076 9,452 9,892 2.48x 2.70x 2.96x%
17.75% 4,484 3,526 3,819 4,158 8,010 8,303 8,642 2.32x 2.52x 2.74x%

Discount | - PlusNet Eauity Value por Share:"

Rate Cash @ 3.0% 4.0% 5.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
15.75% $10,350 $10,837 $11,415 $9,744 $10,231 $10,809 $51.90 $54.50 $57.58
16.75% 9,076 9,452 9,892 8,470 8,846 9,286 45.12 4712 49.46
17.75% 8,010 8,303 8,642 7,404 7,697 8,036 39.44 41.00 42.81

ICAN management

0726, USing mid-year discounting convention.

] capped ca
per share




[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended.
This information has been filed separately with the Securities and Exchange Commission.

Project Aviary

Presentation to the Board of Directors

July 18, 2026
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Summary of Value Indications Received

Toucan 7/13 Proposal "1 7/16 Proposal
Offer Value at Close $16.25 $17.00

Memo: Delay vs Toucan: 12 mo. =6 mo.

= 25% cash / 75% stock consideration
= 100% stock consideration

Cash / Stock Mix —  Structured as all stock deal with cash election for

I
]
|
1
I
1
I
\
Present Value of Offer $16.25 ! $14.45 - $15.65(1
I
1
}
up to 25% of consideration ;

Fixed value per share with a downside collar

Collar - ~20% decline in Toucan share price would prompt
shareholder vote

Walkaway rights to Pelican below collar

= Fixed value per share with +/-25% collar (current
counter)

—  +/-7% proposed by [™]

= Board meeting scheduled for morning of 7/18; to provide
timing update coming out of the conversation

= Diligence complete

Timing / Status ) e = Transaction agreementsin [  court since
= Latham (Toucan's counsel) reviewing draft merger 7/12 (already completed one rouna of markups)
agreement
= Amendment to existing commercial agreement = $200mm regulatory reverse termination fee to Pelican (11%
of deal value is current counter or ~$211mm-$248mm)
. . = Stated concerns with divestiture remedies in contract
Other Considerations

= Requested waiver of ™1

= Stated concerns with Toucan agreement terms, but no
formal asks made

Source: Pelican Management, Wall Street research, and public filings. Note: Per share values rounded to the nearest $0.05. (1) Values based on a discount rate of 17.75% (midpoint of Centerview’s discount range). [***] proposal assumes 12 months to
close.

[***] indicates information ha: been omitted on the basis of a request to Rule 24b-2 of the Securities Exchange Act of 1934, as ded. This infe has been filed ly with the i and Exch G
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Evolution of Pelican Share Price and Volume Through Unaffected

= Reflects Pelican trading one month prior to unaffected date of 7/16

€, rm— s ——-_-— 17 1,200k
b Average Pelican Trading Volume 7/13/26: Toucan $15.58 = 7/16/26 Trading Overview
90-Day 60-Day 30-Day 10-Day Tl e B communicates $16.25/ +61% Price as of 3:27pm (Prior to Leak) $14.68
share value indication ; C_ "-““)
2821 3,431 4,140 4,850 communicates $18- | i 30mm Memo: Trading Volume Prior toLeak ___ 3.0mm__| ——
$15 $20.75 / share value |
indication | 1 $16 1,000k
:
$14 . A B 256mm
i i $15.58
|2£13/26: Outreach from Reuters| (7/16 Close)
|and Bloomberg to TDC, CVP and | $16 800k
H I Cooley (none answered) | $15.79
$13 1 | ]
I / ] L) 20mm (7/15 Close)
| 8l22/26: Toucan | i - | Zf13/26: Outreach from FT to |
| communicates 515/ | | m 1 4 l CVP citing long running market | }
] | share value indication | [IC b 5,1&?3/ | chatter regarding a transaction : 5
ﬂ‘t:.. s12 | | S T S 4 : share value indication . T T | g $15 800K
e 3
e saz/2e: [™] 15mm o
s communicates $1.5bn $11.54 g
5 I voueideaon ! | ) 7 mm—mm——————- Q
3
SS" e TN +19% a
$15 I e e e e e e e 400k
- e Y 7 e 10mm §_ 2/16/26: Twitter speculation of|
I‘r - | potential takeover interest for |
$10| 1 N § IPeﬁcan from Merck and at leasti
____________ H v 1
$9.69 |15:2 oeher: skoes ar73:-S0ea
Smm $14 200k
59
3:27 trading vol.
s8 - s14 T ™
& A .2 .8 o n S B W B LB
FEEEI LS F PP TS R R
Pelican Trading Volume == Pelican == Selected Tools/Dx companiest® ]
Source: FactSet as of 7/17/26. Note: Trading volume in thousands of shares. (1) Peers inchudes Natera, Guardant, Caris, Grall, BillonToOne, Adaptive, Veracyte, GeneDx, 10x Genomics, and Carel.
[***] indicates information has been omitted on the basis of a request to Rule 24b.2 of the Securities Exchange Act of 1934, as ded. This inf has been filed Iy with the and Exch Commissi
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Proposed Deal Terms
= Based on unaffected Pelican price and Toucan closing price as of July 17, 2026

Toucan Final Proposal

Unaffected Share Price'”! 25% Cash
|Price Per Share $14.68 $16.25
Cash Consideration Per Share 4.06
Stock Consideration Per Share 12.19
Implied Stock Exchange Ratio 0.2323x
Fully Diluted Shares Outstanding 117.7 118.2
Implied Purchase Price $1,728 $1,920
Less: Net Cash'®! (211) (211)
Implied Enterprise Purchase Price $1,517 : $1,709
PF % Ownership 11.5%
Cash Consideration (Smm) ¥ 427
N a
Unaffected Share Price ($14.68) - 11%
Current Share Price ($15.39) (5%) 6%
Unaffected 30-Day VWAP ($12.72) ) 15% 28%
Unaffected Enterprise Value ($1,517mm) - 13%
Unaffected Share Price ($14.68) - 3192
Current Share Price (515.39) (587) 5105
Unaffected 30-Day VWAP ($12.72) $239 $431
Unaffected Enterprise Value ($1,517mm) - 5192

Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 7/17/26. Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of convertible senior notes due 7/15/30 with a conversion price of
584,19 and $460mm principal amount of convertible senior notes due 5/15/32 with a conversion price of $69.26 are treated as debt. Based on fully diluted Pelican shares outstanding;: basic shares of 106.8mm as of 7/16/26 and dilution under treasury stock
method (TSM] of 14.9mm stock options with a weighted-average exercise price (WAEP) of $5.33, 0.6mm RSUs, and 0.6mm PSLUkx (; d not achieved in dalone [ current scenario and assumed achieved at 100% of target in transaction scenario) all as of
7/16/26. (1) Unaffected Pelican share price assumed to be 7/16/2026 at 3:27pm ET. (2) Based on $213mm cash and cash equivalents as of 6/30/26 and $2mm of software loans treated as debt as of 6/30/26, per Pelican Management. (3) Adjusted to reflect
Toucan's extsting ownership of 13,039,067 Pelican shares, which are excluded from purch and pro f [ 30-Day VIWAP from 6/3/2026 at 3:30am ET to 7/16/2026 at 3:27pm ET.




[***] indicates information has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended
This information has been filed separately with the Securities and Exchange Commission.

) Personalis

Project Aviary

Presentation to the Board of Directors

July 19, 2026

© 2026 Personalis, Inc. All righ . s are prnpcrt\r}f y
Personalis, Inc. or their respective All products described here are
for Research Use Only and not for use in diagnostic procedures (except as
specifically noted). ——
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Centerview Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Board of Directors of Personalis (“Pelican” or the “Company”) in connection with its
evaluation of a potential sale of Pelican and for no other purpose. The information contained herein is based upon information supplied by or on behalf of Pelican and publicly available
information, and portions of the information contained herein may be based upon statements, estimates and forecasts provided by Pelican. Centerview has relied upon the accuracy and
completeness of the foregoing information, and has not assumed any responsibility for any independent verification of such information or for any independent evaluation or appraisal of any
of the assets or liabilities (contingent or otherwise) of Pelican or any other entity, or concerning the solvency or fair value of Pelican or any other entity. With respect to financial forecasts,
Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currently ilabl and judg of the of Pelican as to the
future financial performance of Pelican, and at your direction Centerview has relied upon such forecasts, as provided by Pelican management, with respect to Pelican. Centerview assumes no
responsibility for and expresses no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon economic, monetary, market and
other conditions as in effect on, and the inf tion made available to us as of, the date hereof, unless indicated otherwise and Centerview assumes no obligation to update or otherwise
revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing this financial analysis, Centerview has
considered the results of its analysis as a whole and did not necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any portion of
Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various
assumptions more or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken to be
Centerview's view of the actual value of Pelican.

These materials and the infor ion ined herein are confi

were not prepared with a view toward public disclosure, and may not be disclosed publicly or made available to third
parties without the prior written consent of Centerview. These materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Board of Directors of Pelican (in its capacity as such) in its id, ion of the p dt ction, and are not for the benefit of, and do not convey any rights or remedies for any holder of
securities of Pelican or any other person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist advice. These materials are not
intended to provide the sole basis for evaluating the proposed transaction, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and
is necessarily incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.
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Proposed Deal Terms

= Based on unaffected Pelican price and Toucan closing price as of July 17, 2026

Toucan Final Proposal

e unatteced share prie”

P Price Per Share $14.68 $16.25 $16.25
»  Fixed value, downside collar at ~$47.63 / r n _
share (~8% below 7/17 closing) Cash Consideration Per Share 8.13
Stock Consideration Per Share 8.13 16.25
* Maximum exchange ratio of 0.3412x, Implied Stock Exchange Ratio ($52.47 Toucan Share Price, 0.1549x 0.3097x
based on the ~$47.63 collar floor . Remntop ) : :
Fully Diluted Shares Outstanding 117.2 118.2 118.2
» Collar will be set relative to a 15-day implied Purchase Price $1,719 $1,920 $1,920
WVWARP prior to the Closing date (not =
inclusive of the Closing date) Less: Cash (213) (213) (213)
Plus: Debt ') 2 2 2
= Meant to capture point at which
shareholder vote would be required if Implied Enterprise Purchase Price $1,508 $1,709 $1,709
100% share consideration ufilized PF Pelican % Ownership in Toucan ' 8.0% 14.8%
; . (5) _
+  Toucan may elect to convert up to 50% of Cash Consideration (Smm) s
the common shares into cash rather than Implied Premiums - %
NGUCARSioc Unaffected Share Price ($14.68) - 11% 1%
- Walk away rights if Toucan stock declines Current Share Price (515.39) (5%) 6% 6%
below ~$45.24 | share (~5% below the low (8}
Unaffected 30-Day VWAP (512.72 15% 28% 28%
end of the collar), or ~14% below 7/17 natiec . ¢ )
closing Implied Multiples (Mgmt.)
Implies ~§15.44 per share walk away EV /'26E Revenue Multiple 16.7x 18.9x 18.9x
based on all -stock consideration EV / NTM Revenue Multiple 13.5x 15.2x 15.2x

Source: Pelican Management, Wall Street research, public filings, FactSet, and Bloomberg as of 7/17/26. Note: Dollars in millions, except per share data. Analysis assumes Toucan's $750mm of convertible senior notes due 7/15/30 with a conversion price of

584,19 and 5460 rincipal amount of senior notes due 5/15/32 with a conversion price of $69.26 are treated as debt. Based on fully diluted Pelican shares outstanding: basic shares of 106.8mm as of 7/16/26 and dilution under treasury stock
method (TSM) of 14.9mm stock options with a weighted-average exercise price (WAEP) of $5.33, 0.6mm RSUs, and 0.6mm PSU: not achieved | Jalone scenario and assumed achieved at 100% of target in transaction scenario) all as of 7/16/26,
per Pelican (1) Unaifs d Pelican share price assumed to be 7/16/2026 at 3:27pm ET. (2) Toucan proposal permits up to 50% cash consideration, at Toucan's election. (3) Cash and cazh equivalents as of 6/30/26, per Pelican management. (4]

S2mm of software loans treated as debt as of 6/30/26, per Pelican Management. (5) Based on Toucan's share price of $52.47 as of 7/17/2026; adjusted to reflect Toucan's existing ownership of 13,039,067 Pelican shares, which are excluded from purchase
and pro forma P (8) d 30-Day VIWAP from 6/3/2026 at 9:30am ET to 7/16/2026 at 3:27pm ET.




Pelican Public

Market Perspectives
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Pelican Share Price Performance Since January 2023

[ w== Pelican === Selected Tooi's,fDxCompames*"-' ]

————————————————————— ——" ____TI'_M G ]
Share Price Perf | 12/13/28: Announced | i mmmmm 1 I i‘fﬁ%@’é‘?‘!ﬁ’é A J H%mrmmj
YID  since1/z6®  1vr 3¥r | $50mm investment from | | positive data of use | reported 41% QoQ growti | e I MRD tests in pre- |
|Merck via private placement | of NeXT Personal in | | and 400% Yo increase in| | OVEr@9€Jor |, ical breast cancer
Pelican +93% +49% +138% +603% | and of |la NSCIC| | clinical testvolumes || MAD testsin | (79
16 Selected Tools / Dx G ) V26% 7% 5% s J{;ﬂu\bamho?‘m:rhx;;ﬁ T [ T =L ig_s«_:_.-.g i
Bosee e 4 13/8/25; Announced | | .
$14 i | 2/9/25: Announced E: - MZE';;N;OQ b E ! :
. A2/16/24; Expanded | |expansion of strategic ':gn:‘ m‘ ;: it m': ' : Lo
2 . Imm«dupnwl I collab. with || collaboration with N | i !
I 2/3/23; Announced new | | of collaboration with Toucan : : Toucan for ! :mm"' LT EE T - G | 110 monitoring | |1 § 70
510 | agreement with Moderna | | with Toucan investing $36mm | | biopharma access | | | commercialization | _________ e | potentia |
Iﬂﬂ use of NeXT platform in | | into Pelican | _________ T QUEEEEnY ; ! ! I fakeaes
$8 | personalized mANA cancer | — i R 4 [ ) S ' || interestfor |
| vaccine trials || 11/28/23:Announced | S ? | Pelican from |
____________ I,m,,,w collaboration with! : | Merck and at |
$6 |Tmn to oo—cormnwc-ahei ----------- | least 2 other | |
NeXT Personal Dx | suitors at l
$4 T —— i 1 L ~3:30pm |
$2.96
PN aane 0k NN B N gy N S s +49%
$1.98
S0
lan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 lan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26
[ Distribution of Trading Yolume ]
# of shares (in mm) [. Since 1/1/23 Since 1/1/26 ]
% distribution 223
173 151
92 80 91
20/ 9%
16% . 15% [ 16% - 62 a7 2 a 57 57
_[E3] A 3 1% % WG 1%
$0-8%2 $2-5%4 $4-56 $6-58 $8-510 $10- 512 $12-514 $14 - 516

Source: FactSet as of 7/17/26. (1) Index includes Natera, Guardant, Caris, Grail, BilionToOne, Adaptive, Veracyte, GeneDx, 10x Genomics, and CareDh. (2) Initial Toucan overture date,
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Evolution of Pelican Share Price and Volume Through Unaffected

» Reflects Pelican trading one month prior to unaffected date of 7/16

16 1,200k
s Average Pelican Trading Volume 7/13/26: Toucan $15.58 7/16/26 Trading Overview
90-Day 60-Day 30-Day 10-Day | = L 1 communicates 5_16. _25.-" +61% Price as of 3:27pm (Prior to Leak) $14.68 e
2,821 3,431 4,140 4,850 [ commum‘mlles s]m, | et diean]) 30mm Memo: Trading Volume Prior to Leak J.0mm _| ~ -
15 | $20.75/ share value : '
| __ indication _ | $16 1,000k
0« 0 F N N 26mm
i I $15.58
|2/13/26: Outreach from Reuters) (7/16 Closs)
|and Bloomberg to TDC, CVP and | $16 800K
' | Cooley (none answered) $15.79
$13 1 |
" . I sy 20mm (7/15 Close)
6/22/26: Toucan | e ! | 2/13/26: Outreach from FT to |
I mnmunicatresls.lfff | M 11 : : T G e syl }
_E | share value indication : cn;vnumck:e.s:i::f.!/ | | chatter regarding a transaction | ﬁ
l:l..SIZ ———————————— | sl o e g $15 800k
e 8/17/26: ["*'] 15mm =
_g ey ' $11.54 g
D g L STETTEEN +19% g
§ gus I e e e e e 400k
= | v —_— S e 1omm S |2/16/26: Twitter speculation of;
rf c | potential takeover interest for |
s L N 3 lpefican from Merck and at least
——————————— it . ]
$9.69 (F2 e Ao r el
Smm $14 200k
59
@ . 0 3:27 trading vol.
& A .2 .8 o n S Wk B b
B S S S e L T S I P R R
I
Pelican Trading Volume == Pelican == Selected Tools / Dx Companies ]
Source: FactSet as of 7/17/26. Note: Trading velume in thousands of shares. (1) Index includes Natera, Guardant, Carls, Grail, BillionToOne, Adaptive, Veracyte, GeneDx, 10x Genomics, and CareDi.
[***] indicates information has been omitted on the basis of a confidential request to Rule 24b.2 of the Securities Exchange Act of 1934, as ded. This inf has been filed Iy with the and Exch c i
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Pelican Wall Street Perspectives

-
1 Unaffected Price!: 514.68 1

Current Price: $15.39 1
Median PT = [16%) vs. current

—————————————————————— e ol Valuation Revenue EBITDA
Broker Price Target Method Metric 2026E 2027€ 2026E 2027€
1L
Broker 1 I:Er‘ $79 $104 ($103)  ($102)
| ]
Broker 2 I:E:‘ Revenue Multiple 13.0x 2027E EV/Rev. 79 99 (115) (104)
I ]
|
Broker 3 I: |;$ DCF DCF @ 9.5% WACC, 3.5% PGR 78 118 (104) (83)
|
+ 1]
'%13
Broker 4 l [ DCF DCF @ 10.2% WACC, 3% PGR 79 111 (110) (86)
| 1]
n
Broker 5 I:’ - Revenue Multiple 11.0x 2026 EV/Rev. 79 104
(]
T L]
sl . 11.4x 2027E EV/Rev.
Brok R Multipl 11
roker 6 I:l Bu‘{: evenue Multiple 10% Discount 79 6
] n
1]
Broker 7 I:l :i: . Revenue Multiple ~7x 2027E EV/Rev. 79 114 (98) (87)
1]
Median $13 $79 $111 ($104) (387)

Source: Wall Street Research and FactSet as of 7/17/2026. Note: dollars in milllons, except per share amounts. (1) Unaffected price determined to be 7/16/2026 at 3:27pm ET




Pelican Management
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Pelican Management Plan:
Revenue Assumptions

'30-34E '26-34E

Seg Asset Tests / Sampl 2026E 2027€ 2028E 2029€ 2030E 2031E 2032€ 2033 2034E CAGR CAGR
15t Timepaint Tests 15,427 29,202 51,103 73,077 113269 165147 217,168 264,945 294,089 27% 45%
NeXT Personal Dx Subsequent Plasma Tests 32,562 73,093 153,495 276,292 469,696 751514 1,074,665 1,307,867 1488353| 33% 61%
Clinical Tests 47,990 102,295 204598 349,369 582,965 916,660 1,291,832 1572812 1,782,441 32% 57%
Diagnostics
m Tests 2,264 4,393 7,688 10,993 17,039 24,844 32,669 39,857 as241|  27% 45%
Clinical Diagnostics Revenue ($mm) $14 $55 $173 $328 $557 $887 $1,266 $1,600 sz,ssa| 35% 84%
Peraonal Coancar samples 2,873 9,337 13,352 40,057 100,142 150,213 180,256 195,217  210,249| 20% 71%
R PCV Revenue ($mm) $10 $14 520 $a0 $100 $150 $180 5195 sz:nl 20% 46%
NeXT Tissue samples 12,887 13,067 13,525 14,512 15,673 16,237 17,244 18,451 20,480 7% 6%
samples - WGS 2,439 3,415 4,439 5,549 6,936 8,670 10,837 13,005 15606  22% 26%
NeXT Personal samples - Timepoints 7317 10,244 13,317 16,646 20,808 26,010 32,512 39,014 46,817 22% 26%
Biopharma
Tests 9,756 13,658 17,756 22,195 27,744 34,680 43,349 52,019 62,423 22% 26%
CTA/CDx Exome/MRD LU 150 225 338 422 527 659 791 949 1,139 21% 29%
Biopharma Revenue ($mm) $53 $61 $69 579 $90 $103 $118 5136 $1 ss| 15% 14%
Population | Samples 44,772 47,895 40,931 45,474 50,522 56,130 62,361 69,283 76973 11% 7%
Sequencing 5 cing R ($mm) $14 $13 510 $10 $10 510 510 $10 s1n| 0% (4%)

WholeCo Revenue ($mm) 5 2 $1,150 51575

Source: Pelican Management. Note: Dollars in méillions. (1) Revenue includes CTA/CDx milestones.



Pelican Management Plan:

Summary Revenue Forecast

— Highly Confidential —

'26E '30E '34E
Revenue Revenue Revenue
g ™
[ [ ] clinical Diagnostics \
$2,240
Biopharma - > 10
[ Biophar @ sslss
[ Personal Cancer Vaccine $210
| [] Population Sequencing
S
51,864
Crod— %8
838
$100
$557
$90
2026E 2030E 2034E
Memo: Clinical Diagnostics Revenue Mix
- NeXT Personal Dx
i Breast 15% 20% 20%
1D Monitoring 55% 34% 32%
Coverage . LUNE 21% 16% 16%
&
CRC - 17% 17%
Other Indications - 8% 11%
NeXT Dx 9% 5% 4%

Source: Pelican Management. Note: Dellars in millions.

‘26 — ‘34E

CAGR

(4%)
+14%
+46%
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Pelican Management Plan:
Revenue and Adj. EBITDA Overview

[ 2026E-2039E Management Plan
‘35-'39 CAGR: —
“30-'34 CAGR: |—+
'26-29 CAGR: +72 $3,467
s |§l sas39 28 $30M o
3 $2,240 »
2 $1,940 g
g s1150  SLSTS
& $8 $70 ss0 sz sz sas7 78 .
s 2 == ] | ]
2024A  2025A  2026E 2027 20286 20296  2030E 2031 20326 2033 2034 2035  2036E 2037  2038F 2039
Total Yo Growth:
n.a. (18%) +30% +58% +90% +68% +66% +52% +37% +23% +15% +13% +11% +9% +7% +5%
| —
Ty
‘35-'39 CAGR: F—
“30-'34 CAGR: /6 H
sa75  $936  $980
$802
- P
= sas0
3 s3a2
= $187
o $67
v — — 1L ey
p) (57)  ($78) (117  ($107)  ($70)  (516)
2024A  2025A  2026F 2027  2028F 2029  2030E 2031 20326 2033 2034 2035  2036E 2037  2038F 2039
% Margin:
NM NM NM NM NM NM 9% 16% 22% 25% 29% 28% 28% 28% 28% 28%
| —

Source: Pelican Management. Note: Dollars in méllions. (1) Reflects EBITDA burdened by SBC expense.
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Pelican Management Plan: Summary P&L

[ 2026E-2039E Management Plan

2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E

Revenue 590 %143 5272 $457 $758 $1,150 $1,575 $1,940 $2,240 $2,539 $2,825 $3,084 $3,302  $3,467
% Growth 30% 58% 90% 68% 66% 52% 37% 23% 15% 13% 11% 9% 7% 5%
(Less:) COGS (75) (107) (152) (213) (302) (413) (519) (603) (660) (748) (833) (909) (974)  (1,022)

Gross Profit 516 536 $120 5244 $456 $737 51,056 51,338 51,579 51,790 51,992 52,174 52,329 52,445
% Margin 17% 25% 44% 53% 60% 64% 67% 69% 71% 71% 71% 71% 71% 71%
(Less:) S&M (53) (58) (93) (140) (232) (353) (480) (581) (648) (734) (817) (891) (955)  (1,002)
(Less:) G&A (28) (28) (37) (44) (55) (71) (88) (104) (118) (133) (148) (162) (173) (182)
(Less:) R&D (66) (70) (76) (95) (123) (154) (177) (211) (220) (250)  (278)  (303)  (325)  (341)
(Less:) Partner Co-Dev't Fee 4 - - - - - - - - - - - - -

EBIT ($126)  ($119) ($85) (535) 546 $160 $310 $441 $594 $673 $749 $818 $876 4919
(Plus:) D&A 10 13 16 19 21 27 32 38 45 50 53 57 60 &0

Adj. EBITDA (5117) (5107) ($70) (516) $67 $187 $342 5480 $639 $723 $802 $875 $936 $980
% Margin N NM NM NM 9% 16% 22% 25% 29% 28% 28% 28% 28% 28%
(Plus:) SBC 10 11 25 33 38 46 51 51 56 64 74 82 89 96

ITDA (excl (5107) (596) ($45) $17 $105 $233 $393 $530 $695 $788 $876 $957 $1,024  $1,076
% Margin NM NM NM 4% 14% 20% 25% 27% 31% 31% 31% 31% 31% 31%

Source: Pelican Management. Note: Dellars in millions.
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Pelican Management Plan: Comparison vs. Consensus

Current Revenues in Management Plan are above Street through 2028; only one broker with estimates 2029+

( Reventie ) [ Adj. EBITDA™

($117)
2026E 2027E 2028E 2026E 2027E 2028E
Memao: # of Est. Memao: # of Est.
7 7 4 5 5 4
Management Plan vs. Consensus: Management Plan vs. Consensus:
+15% +29% +74% (12%) (22%) NA

. Mgmt. [ Consensus (Median)

Source: Pelican Management, Wall Street research, and FactSet as of 7/17/26. Note: Dollars in millions. (1) Reflects EBITDA burdened by SBC expense.
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Centerview Financial Analysis:

Overview of Valuation Methodologies

Comments

52-Week Trading
Range

Pelican trading levels over the past 12 months

Analyst
Price Targets

Precedent
L Premia Paid
-
Discounted Cash Flow
(“DCF”) Analysis
\
ey

Selected Public
Company Analysis

Based on projected unlevered free cash flows as of 6/30/26

Includes impact of estimated 6/30/26 balance sheet net cash and accounts for value of tax assets, per Pelican

Management
16.5% to 19.0% WACC, 5.0% to 7.0% perpetuity growth rate

Selected publicly traded companies

Valuation based on range of Enterprise Value / 2026E Sales Multiples

Selected Transaction
Analysis

Selected precedent transactions

Valuation based on range of Enterprise Value / NTM Sales Multiples

CENTER|VIEW PARTNERS
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Centerview Financial Analysis:
Summary Overview of Valuation Ranges

Equity value per share as of June 30, 2026 Toucan Offer | <__Implied Exchange Ratio at 100%
$16.25 Stock Consideration: 0.3097x
52-Week Closing Price Range
41 15.79
Trading Range (Low - High) $441 o B
=
[
§
wall P
£\ e e Low - High $10.00 > <> $18.00
- Targets
&
= .
Unaffected 10% to 55% Premium to Unaffected
16.15 < j————— 22.75
Precedent Premium™ || Price of $14.68 | $ $
Premiums Paid 200 ywapll || 20% 10 60% Premium to Unaffected 300 THpEP 035
VWAP Price of 512.72 B ’
Public Company Multiple of "26E Based on 9.0x to 16.0x $8.95 (" $14.15
Analysis Revenue EV / '26E Revenue ($90mm)
P | of :,TM Based on 6.0x to 15.0x §7.75 - $16.05
Analysis Revenue EV / NTM Revenue ($112mm)
Discounted Cash Flow Analysis*’
(Discount Rate of 16.5% - 19.0%; PGR of Pelican Management Plan 51105 < i §1675
5.0% - 7.0%)
S0 $5 $10 515 520 525
Source: Company Mings. FactSet and Pelican Management. Nobes: Dollars in millions, except for per share amounts and where othenwise stated. Share prices rounded to neanest $0.05. DCF analysis assumes valuation as of June 30,
2026 using mid-year convention applied 1o projected free cash flows. Implied share price reflects estimated 6/3W2026 nel cash of $211mm. Fully diluted shares the anatysis from based on basic shares of
106.8mm as of 7/16/26 and diution under ireasury sock method (TSM) of 14.9mm Stock options wilh a weighted-average exercise price (WAEF) of $5.33, 0.6mm RSUs, and 0.6mm PSUs (assumed nol achieved in DCF and public CENTERIVIEW PARTNERS

‘company analysis and assumed achseved at 100% of target in transaction scenanio) all as of 711626, per Pelican . (1) Unaffected Pelican share prce assumed bo be 71162026 at 3-27pm ET. (2) Unaffecied 30-Day VIWAP
wmmmmmatswamawmmasﬂmsr (3) Pelican NTM revenue based on 30r26 — 2027 revenue of $112mm per Pelican management. (4) Vahsation s of 6302026, based on cash flows from 30 2026 —
ASSUMmes Mid-year convention

FY2039, with terminal growth rate of 5.0%-7 0%
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Centerview Financial Analysis:

Discounted Cash Flow Analysis — Management Plan

[

Unlevered Free Cash Flow Projections

| Plan CAGR
2026€ 20276 2028€ 2029 2030€ 2031E 20326 2033€ 2034E 2035E 2036E 2037€ 2038 2039 "30E-34E °26E-34F
Revenue 590 $143 $272 $as7 $758 $1,150 $1,575 51,930 $2,240 $2,539 $2,825 $3,084 $3.302 $3,467 % 49N
% Growth 30% 58% 90% 68% 66% 52% 37% 23% 15% 13% 11% % 7% 5%
Ad]. EBITDA (5107) (596) (545) $17 $105 $233 $393 $530 $695 s788 5876 $957 $1,024 $1,076 50% M
% Margin M N N 4% 14% 20% 25% % 1% 31% 1% 1% 1% 31%
(Less): SBC (10) (11) (25) (33) (38) (46) (51) (51) (56) (64) (74) (82) (89) (96)
Ad. EBITDA (less S8C) (5117) (5107) (s70) 1516) 567 $187 $3a2 480 5639 $723 $802 $875 5938 5980 76% M
(Less): D&A 110) (13) (16) 119) (21) 27) 32) 138) (45) (50) (53) 157) 160) (60)
Operating Profit (5126) (5119) 1585) 1535) 546 $160 $310 sa81 594 3673 $749 $818 5876 5919
(Less): Taxes (Excl. NOLs)"" - - - - (13) (45) (87) (124) (166) (188) (210) (229) (245) (257)
NOPAT (5126) (5119) 185) 1535) 533 $115 $223 5318 sa28 $485 $539 589 $631 $662
Plus: DEA 10 13 16 19 21 27 32 38 a5 50 53 57 60 60
(Less): Capex 110) (15) (15) 115) (s0) (40) 140) 145) (50) (51) (a4) 135) (24) (10)
(Less): & in NWC 2 ) 18 0 2 1 1 10) i i L] 16) s) (@)
UFCF (5125) ($124) (566) 1531) 56 5103 5216 $311 s415 5477 §541 5604 5661 s708
% Growth v v . Y M i 110% aa% 3a% 15% 13% 12% 9% %
Memo: 30-4Q°26 uFCF (563)
impact from NOLs ! - - - - 9 27 a7 68 s - - - - -
Impact of Capital Raises 3} (13) (25) - 51) - - - - - - - - . -
| Implied Enterprise Value ($bn) ] { Implied Share Price ] [ Implied Terminal EV / LTM Sales
PGR PGR PGR
5.0% 6.0% 7.0% 5.0% 6.0% 7.0% 5.0% 6.0% 7.0%
16.50% 516 516 $1.8 16.50% 515.10 $15.85 $16.75 - 16.50% 2.0x 2.2% 2.4x
g 17.75% 13 13 14 g 17.75% 12.85 13.35 14.00 § 17.75% 1.8x 2.0x 2.2
19.00% 11 1.1 1.2 19.00% 11.05 11.40 11.85 19.00% 1.6x 1.8x 1.9x
‘Source: Pelican Management. Notes: Dollars in millions, except for per pe DCF amalysis of June 30, 2026 using mid-year convention applied to projected free cash flows. Implied share.
o price (WAEF)of 5533, el e o e ey ok et TSN of 149 g CENTER|VIEW PARTNERS
4 and RAD Tax Credit uiage L balance of 12/31/25 [ per Pelic ; e 20018 NOLs and RED Tax Credits offset 100% of
Taxabie incoene. et TNOL # #: taxabie 12) Reflects d ¥ 2026, 2027, 2029, spread, per
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Centerview Financial Analysis:
Selected Publicly-Traded Companies

Market Revenue (5bn) Ev/

Company Cap. (5bn) EV($bn) 2026E 2027E 2028E '26-'28E CAGR 2026 Rev.
BillionToOne $7.1 $6.7 $0.5 $0.6 $0.7 25% 14.6x
10x Genomics 5.9 5.4 0.6 07 0.7 9% 8.8x
Veracyte 5.0 4.6 0.6 07 0.7 11% 7.8x
Caris 5.0 4.5 1.0 12 14 18% 4.5x
Adaptive 4.0 4.0 0.3 0.4 0.4 22% 13.9x
Grail 3.8 2.9 0.2 0.2 0.3 24% 16.0x
CareDx 23 2.1 0.5 0.5 0.5 5% 4.6x
GeneDx 2.0 1.9 0.5 0.6 0.7 25% 4.0x
Median 20% 8.3x
Pelican (Cons.) g1 e15" S0.1 S0.1 $0.2 41% 19.1x
Pelican Mgmt. 0.1 0.1 0.3 73% 16.7x

CENTER'\J’[EW PARTNERS

Source: FactSet and Wall Street research as of 7/17/26. Note: Dollars In USD. [1) Reflects unaffected price from 3:27pm on 7/16/26.
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Centerview Financial Analysis:
Selected Precedent Transactions

Annc. Offer Enterprise % Premium To Implied EV/ NTM Sales

Date Target Acquiror Value ($bn)  Value ($bn) % Stock Unaffected 30D VWAP NTM Sales  Growth %
Nov-25 Exact Sciences Abbott $23.8 $22.8 - 56% 61% 6.3x 14%
Dec-21 Ortho Clinical Quidel 6.0 8.0 71% 25% 26% 3.8x 3%
Mar-21 GenMark Roche 1.8 18 - 43% 29% 9.7x 8%
Jul-19 Genomic Health" Exact Sciences™ 2.8 2.6 62% 11% 19% 5.5x 11%
Jun-18 Foundation® Roche ® 5.3 5.3 - 34% 46% 19.7x 44%
Median - +34% +29% 6.3x +11%

CENTER|VIEW PARTNERS

Source: Public filings, Wall Street research, and FactSet as of 717/26. (1) Terms of agreement included ficed value collar centered around 10% of Exact Sciences’ 450 VWAP ending July 26, 2019 (2)
Transaction reflects offer value for 100% of company, priof to transaction announcement Roche owned ~56% of outstanding shares
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Centerview Financial Analysis:
Pelican Weighted Average Cost of Capital Analysis

[ Selected Public Companies ] [ WACC Calculation ]
Beta Market Total Debt / Cost of Equity
Comparables Levered” __Unlevered” _  Cap. Debt Equity 3) 5.1%
Risk Free Rate .
BillionToOne Nov. 2025 IPO 57,133 581 1%
10x Genomics 1.74 1.74 5,919 - - Unlevered Beta' 1.45
Veracyte 1.26 1.26 5,005 - - Target Debt / Equit\[ls' 3%
Caris 1.28 1.21 4,951 400 8% © e
Adaptive 1.51 1.42 4,004 345 9% Levered Beta ’
Grail 1.87 1.87 3,794 N - Historical Risk Premium®”’ 7.4%
CareDx — — 2,292 - B Market Capitalization Size Premium'® 0.9%
GeneDx 1.46 141 1,989 100 5% ®
i 16.9
Mean 1.48 145 $4,386 $116 3% Cost of Equity -
[Memo: Pelican (Current)™ 1.82 1.82 $1,806 $2 0% Cost of Debt
[Memo: Pelican (Unaffected)"”! 181 1.81 $1,719 $2 0% Pre-Tax Cost of Debt 10.1%
[ WACC Sensitivity at Various Unlevered Betas ] Tax Rate 28.0%
Debt / Debt / Mean Pelican R
Cap. Equity 1.45 163 181 After-Tax Cost of Debt 7.3%
0% % 16.6% 18.0% 19.3%
5% 5% 16.6% 17.9% 19.2% \W ACC(m] 16.6% |
10% 11% 16.5% 17.8% 19.0%
Source: Company filings, Kroll and Bloomberg as of 7/17/26. Note: U5, dollars in millions. (1) Represents adjusted 2-year beta per Bloomberg. (2) Calculated as (Levered Beta / (1 + ((1 - Tax Rate) * Debt / Equity]). (3] Daily U.S.
20-year treasury yield curve rate as of 7/17/26. (4) Reflects mean of unlevered betas of comparable group. (5) Reflects mean peer debt / equity. (6] Reflects levering of the mean unlevered beta of the peers at target debt /
equity ratio. Levered Beta = (Unlevered Beta) * (1+ (1 - Tax Rate) * (Debt / Equity)). (7) Reflects U.S. Long-Horizan Equity Risk Premium per Kroll. (8) Size premium (return in excess of CAPM estimation) for companies with CENTER|VIEW PARTNERS

market value between $783mm and $4,232mm per Kroll 2025 Handbook. (9] Calculated as Risk-Free Rate + (Historical Risk Premium * Levered Beta) + Size Premium. [10) WACC equals {[Debt/Capitalization) * After-Tax Cost of
Debt) + (Equity/Capitalization * Levered Cost of Equity)). 1) Reflects beta as of 7/17/2026. (12) Reflects beta as of 7/15/26 (day preceding leak on 7/16/26 at 3:27pm ET).



Pelican Projections:
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Impact of Future Equity Raises

Pelican Projections: Ending Cash

=suus Incl. Equity Raises

me==  Excl. Equity Raises $500

5200
$100

Raise Amount (Gross)
Raise Amount (Net)!")
Nominal Value of Raise Costs'?!

2026-2029 equity raises assumed
to be completed at 10% discount
to intrinsic value (based on
midpoint discount rate of 17.75%)

$624
$550 —— - ———
-
-
-
-
s233 _oane s01_ 7
il =T 599
SLSN $16 521_-_____________..-
YE26 YE'27 YE28 YE'29 YE'30
578 5158 - 316 -
75 150 - 300 =
(13) (25) - 51) I
2026-2029 Equity Raises®
Total Impact of Costs to NPV (564.9)
Fully Diluted Shares Outstanding 117mm
Impact of 2026 - 2029 Equity Raise Costs on Per Share Value G_SO__'fJ,

CENTER'V[EW PARTNERS

Source: Pelican Management. Note: Dollars in millions, except where otherwise indicated. (1) Assumes 5% spread on gross raise amount for $75mm equity raise in 2026, $150mm raise in 2027, and $300mm raise in 2029, (2)

Assumes equity is ralsed at 10% discount to intrinsic value, per Pelican M.

3) Based on a discount rate of 17.75% (midpaint of 16.5%-19.0%).
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Pelican + Toucan: Top 20 Shareholders Overlap

Pelican Top 20 Shareholders Toucan Top 20 Shareholders

Holder Shares (mm) Value ($mm) w Holder Shares (mm) Value ($mm) % Ownersllip"'
Merck 14.0 $216 13.2% Vanguard 104 $546 5.8%
Toucan 13.0 201 12.2% ARK 9.6 504 5.4%
ARK 79 122 7.4% BlackRock 9.0 471 5.0%
Columbia Management 7.6 117 71% Baillie Gifford 86 454 4.8%
T. Rowe Price 6.4 99 6.0% SoftBank 5.4 284 3.0%
Lightspeed 6.1 94 5.7% JP Morgan 4.9 258 2.7%
Deep Track 5.8 89 5.4% Amova 4.3 227 2.4%
BlackRock 5.4 83 5.0% UBS 4.0 210 2.2%
Vanguard 3.9 59 3.6% Franklin Advisers 2.6 135 1.4%
Aberdeen Group 35 54 33% Catalytic Wealth 24 127 13%
AIGH 29 45 2.7% Morgan Stanley 2.1 108 1.1%
Kennedy 22 34 2.0% Geode 19 102 11%
Blue Water Life Science Advisors 1.7 26 1.6% SSgA 17 89 0.9%
Casdin 1.6 25 1.5% Alphabet 16 81 0.9%
Geode 1.3 20 1.2% Lingotto 14 74 0.8%
S5gA 11 17 11% Goldman Sachs 13 67 0.7%
Dimensional Fund 11 16 1.0% Voloridge 1.2 62 0.7%
PFM Health Sciences 0.9 13 0.8% Clear Street 1.0 50 0.5%
Goldman Sachs 0.7 11 0.7% Baron [1X:] 47 0.5%
Portolan 0.7 11 0.7% Lefkofsky Family Foundation 0.8 44 0.5%
Top 20 87.8 $1,352 82.3% Top 20 75.1 $3,939 41.8%

|| Common Cross Shareholders
CENTER|VIEW PARTNERS
Source: FactSet as of 7/17/26. Note: Excludes insider ownership. (1) Total number of shares based on 106.8mm basic shares of Pelican common stock outstanding as of 7/16/26. (2) Based on 179.6mm basic shares of Toucan
comman stock outstanding as of 4/30/26.
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Pelican Capitalization Summary

Shares Under TSM (mm)
Unaffected Toucan Final
Number of Share Price!” Proposal
Shares (mm) $14.68 $16.25
Basic Shares Outstanding as of 7/16/26 106.751 106.751 106.751
Options with Exercise Price of $0.00 - $4.00 7.779 6.323 6.464
Options with Exercise Price of $4.01 - $8.00 5.664 3.253 3.487
Options with Exercise Price of $8.01 - $12.00 0.532 0.179 0.213
Options with Exercise Price of $12.01 - $16.00 0.344 0.023 0.047
Options with Exercise Price of $16.01 - $20.00 0.285 - 0.000
Options with Exercise Price > $20.00 0.294 - -
IOptIons with WAEP of $5.33 as of 7/16/26 14.898 9.778 10.211
Dilutive Impact of Restricted Stock Units as of 7/16/26 0.627 0.627 0.627
Dilutive Impact of Performance Stock Units as of 7/16/26 0.575 - 0.575
|Unvested RSUs and PSUs 1.202 0.627 1.202
‘Fully Diluted Shares Outstanding (mm) 117.156 118.163

Source: Pelican Management. Note: Based on fully diluted Pelican shares outstanding: basic shares of 106.8mm as of 7/16/26 and dilution under treasury stock method (TSM) of 14.9mm stock options with a weighted-average exercise price (WAEP) of $5.33,
0, RSUs, and 0.6mim PSU: not achieved in scenarke and assumed achleved at 100% of target In transaction scenario) all as of 7/16/26, per Pelican Management. (1) Unaffected Pelican share price assumed to be 7/16/2026 at 3:27pm ET.
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Pelican + Toucan: Relative Exchange Ratios Over Time

Exchange ratio over time in stock-for-stock transaction (displayed at no premium deal) Favorable to
Exchange Ratio Statistics Pelican
0.30x Current 0.2933x High [ Current: 0.2933x
| Minimum (7/02/24) 0.0334x
Maximum (7/17/26) 0.2933x
3-Month Average 0.1850x
0.25% 6-Month Average 0.1670x
12-Month Average 0.1335x
As of 1126026 0.1532x
0.20x
0.15x
0.10x
0.05x
Toucan
PO Low: 0.0334x
Favorable to
0.00x T
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 BEear

Source: FactSet as of 7/17/26. Note: Exchange ratho ks calculated as Pelican’s share price divided by Toucan's share price.
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Toucan Company Snapshot

[ Business Overview ] [ Public Market Overview ]
® Fast-growing healthcare technology company providing diagnostics Capitalization . Trading Multiples ™
solutions, leveraging Al to connect laboratory results to a patient’s own EV/ v/
clinical data, providing personalized results Current Share Price $52.47 Revenue EBITDA
Prem. / (Disc.) vs. 52-Wk. High 49%) | [ Multiples
— Genomics, which leverages laboratories to provide NGS diagnostics, Prem j’:Discj . 53-Wk L:L fz 4%’] CY'25A 8.2x NM
A sequening A Koy pancl, WS and e nOMC s e 1| s
p BY g P Implied Equity Value $9.9 '
* Represents majority of revenue for Toucan; generated ~$1bn in Plus: NCI | | Metrics
2025 Plus: Est. Debt as of 6/30/26" 14| cyasa 513 (50.0)
. . » . (Less): Est. Cash as of 6/30/26 (0.8) CY'26E 16 01
— Data and Services, which facilitates drug discovery and development \mplied Enterprise Value $105| crare 20 01
for life sciences companies through two products: i
Key Management ]
* Insights: Provides researchers with access to multimodal healthcare [ . g
data and a suite of analytic and cloud-and-compute tools for Eric Lefkofsky Jim Rogers
discovery, R&D and commercialization Founder and CEQ CFO
i n . . . ®= Founded in August of 2015 = Appointed April 2021
*+ Trials: Leverages network of physicians to provide clinical trial = Previously co-founded « Previously held senior
matching services for pharmaceutical companies Pathos Al, Groupon and FP&A positions at Groupon
Mediaocean
+ Generated ~$0.3bn of revenue in 2025 S O SO PSS S P S S PO SNV SN S SRR
— Toucan has historically been active in pursuing targeted M&A, Terron Bruner Mlkel Yasiejko
purchasing Ambry Genetics in 2024 and Paige Al in 2025 Ch"?fc“,"‘m‘m'allomc" President
= Appointed April 2021 = Appointed January 2026,
= Toucan is headquartered in Chicago, lllinois and currently has ~3,800 * Previously 5r. Sales Leader previously EVP of
employees of HCLS at Amazon Web Genomics
Services = Previously Associate

Partner at Bain

Source: Company filings, FactSet and Wall Street Research as of 7/17/26. Note: Dollars in billions unless otherwise noted. (1) Includes convertible Senlor Notes due 2030 and 2032, and Convertible Promissory Note due 2030,
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Toucan Share Price Performance Since IPO

m—mmm—— - [ === Toucan === Selected Tools / Dx Companiesit ]
| 822250 |
| Announced
Share Price Performance | mm'g'[m of | \9/11/25;Received,
¥TD 1-¥r Since IPO I__ ___;n;___p;;n;;f_| Hﬁﬁi“‘ﬂﬂﬁ_ ,mpgz;i :
$110 Toucan (11%) (13%) +30% |npsmo 75% $750mm Conwmbiﬂ | Pﬂd in Toucon F¥*25 adj. EBITDA
Selected Tools / Dx Companies ! +26% +63% +99% } Senior Notes due 2030 (over- i 1 stock) o Brm — ST oo T ]
4100 ! ) uﬂatmegl!le_n!med] ] e :I%Mﬂwmﬁe{dcﬂab tt:ith:
__________________ e E—— g | Sankyo for biomar
8/16/24: Expanded| Announced 12/28/25: Announced FY'24| | i i
$90 | collab, m,hmllmmmww | national launch of | | eaings; $693mmoj | | "‘“-——::M?Er_!:::::’_
incl. $36mm || ($375mm cash+ | | Olivia, Ak-enabled : I | 4/9/26: Announced ! $80.09
480 | investment (19.3% ||$;25mm stock) and! m““““hﬁ 1 {1 | _ _revenuegrowth ! [ | collab. wltbGﬂ'eud'fw | +99%
__PF_O:MEFS’"D.I |I Q324 earnings | L————=5—"—— ) | _oncology RED |
570 —e—————— d | T § :
I ] | S S
_________ 552.47
$50 +30%
54&65
| 1/11/26: Announced prefim. FY'25 | |mem1q ‘26 earnings »vrh"
._ ___________ | earnings; 51.27bn in revenue with | |(39%) miss vs. consensus on
$30 ~83% Yo¥ revenue growth :
L _pelican for biopharma access | &’L“ii"t‘ﬂt“l”fﬂ“;‘!‘i‘fﬂi"‘_@ﬂ’_”" ““““““““
$20
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
[ Distribution of Trading Volume ]
# of shares (in mm) 1615 ( W sinceP0 Since1/1/26 |
% distribution :
737 414
oz
75 " 268 43% 374 — 30
2% 20% o 58% — %
$20-3535 $35 - $50 S50 - $65 $65 - 580 $80 - 595 $95 - §110

Source: FactSet as of 7/17/26. (1) Index includes Natera, Guardant, Caris, Grall, BillionToOne, Adaptive, Veracyte, and 10x Genomics.
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I $52.47 I
L vs. current |
""" Valuati Revenue EBITDA
Broker ! Price Target Method Metric 2026€ 2027€ 2026€ 2027E
~10x 2 Yr. Forward EV/Rev &
ker | 100 B M F 1,599 7 17!
Broker | : $ uy Revenue Multiple & DC DCF @ 8.0% WACC, 2.0% PGR $1.5 $2,050 $6/ $175
Broker2 | : $80 Buy Revenue Muktiple 8.3x 2027E EV/Rev. 1595 1986 65 95
Broker3 | : | s80Buy DCF DCF @ 15.1% WACC, 40% PGR 1592 1925 65 83
Broker 4 1 $75 Buy Revenue Muhiple 7.0x 2027E EV/Rev. 1593 1,941 64 121
Broker § I——:_| $75 Buy Revenue Muliple 8.5% 2026E EV/Rev. 1597 1928 65 138
Broker 6 1 | $71Buy 1595 1971 65 14
Broker7 | 1| s708uy DCF DCF @ 7.7% WACC, 3.0% PGR 1596 1938 65 25
T
Broker8 | 1| se7Buy 1588 1310 66 87
I 1
Broker 9 '] s65Buy Revenue Muktiple 6.2x 2027E EV/Rev. 1581 1997 63 193
Broker 10 | 1| seaBuy Revenue Muliple 7.0x NTM EV/Rev. 1593 2010
Broker 11 : $64 Hold Revenue Mukiple 6.0x 2027E EV/Rev.
]
Broker 12 1 $60Hold 1591 1989 65 12
T
Broker 13 1| $58Hold Revenue Multiple ~5.5x 2027E EV/Rev. 1592 1955
1
Broker 14 1 $50 Hold DCF DCF @ 8.8% WACC, 5.0% PGR 1592 1890 53 125
} I
Broker 15 | | §3ssel DCF 1594 1938 65 143
I 1
Broker 16 NA lold 1591 1970 65
1
Broker 17 NA »:mld Revenue Multiple & DCF 1592 1967 65 127
Median $67 $1,592 $1,961 $65 $125

Source: Wall Street Research and FactSet as of 7/17/2026. Note: dollars in millions, except per share amounts.
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Toucan Stock Price Perspectives

Toucan Share Price Implied Revenue Multiples
Value Avs. Curr, 2026E 2027E
52-Week High (10/8/25) $103.25 +97 12.4x 10.0x
Wall Street Price Target High 100.00 91% E 12.0x 9.7x
i
Wall Street Price Target Median 67.00 +28 ' 8.3x 6.7x
i
30-Day VWAP 53.74 2% 6.7x 5.5x
Current / At Market $52.47 - 6.6x 5.3x
60-Day VWAP 51.65 (2%) E 6.5x 5.3x
i
52-Week Low (3/30/26) 42.37 (19%) E 5.4x 4.4x
i
Wall Street Price Target Low 35.00 (33%) E 4.5x 3.7x

Source: Bloomberg, Wall Street research and FactSet as of 7/17/26.
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Disclaimer

These ials were prep solely for the i ion and benefit of Personalis, Inc. ("PELICAN") in ion with a prop ion with Tempus Al, Inc. ("TOUCAN") {the "Transaction™). These
are for di ion pury only and are incomplete without reference to, and should be viewed in conjunction with, the oral presentation provided by TD Securities (USA) LLC ("TD Cowen™) to the

Board and TD Cowen's written opinion letter, dated the date hereof, to be delivered to the Board.

TD Cowen expresses no view as to PELICAN's underlying business declsmn tn eﬂ'ecl the p!oposed Transactlan the relative merits of the proposed Transaclnon as compared to other business strategies or
transactions that might be available to PELICAN or to any other aspect of | of th or any other ding entered into in connection with the
proposed Transaction or otherwise.

In preparing these materials, TD Cowen has, with PELICAN's consent, relied upon information provided to TD Cowen by PELICAN management, or publicly available information or information otherwise

mlewsd by TD Cowen. TD Cowen has not \ndspsndenlly wverified any such information and has relied on it being lete and in all material To the extent such information includes
and fi of future [+ prepared by PELICAN management or cbtained from public sources, TD Cowen has utilized such esti and f at PELICAN's di

and has that such esti and have been prep: on bases g the best y and judg of PELICAN g or, with respect to
estimates and forecasts obtained from public sources, rep i and f .

Please note that these materials are based on the business and cperations of PELICAN as represented to TD Cowen as of the date hereof and do not purport to take into consideration any information or
events arising subsequent to such date, TD Cowen makes no representation or warranty that there has been no material change in the i p ar revi by TD Cowen in connection
herewith, TD Cowen has no obligation to update these materials,

The information contained herein is highly confidential and has been prepared exclusively for the benefit and use of PELICAN in its i ion of the prop T ion, and may not be used for any
other purpose or disclosed, copied, reproduced, disseminated, quoted or referred to at any time, in any manner or for any purpose without TD Cowen's prior written consent, except as specifically set forth in
the engagement letter between TD Cowen and PELICAN. These materials are not for the benefit of, and do not convey any rights or remedies to, any holder of securities of PELICAN or any other person.

These materials are subject to various ifications and limil set forth in TD Cowen's written opinion letter, dated the date hereof, to be delivered to the Board, and does not constitute a
recommendation by TD Cowen to PELICAN or any Mher person on how to -act with respect to any such proposed Transaction. TD Cowen does not address any legal, regulatory, tax or accounting effects of
the proposed Transaction and nothing contained herein should be d as legal, regulatory, tax or 1g advice.

"TD Securities” is a trademark of The Totuntn-oummmn Bank {(*TD") and rapnssemﬁ certain investment banking, capital markets and whalesale banking activities conducted through cerain subsidiaries and
branches of TD. “TD Cowen" is a division of TD and rep ing name of certain busi within TD S ® Copyright 2026 TD. All rights reserved. ® The TD logo and other
TD are the prop of TD or its subsidiari
TD Securities Inc. is regulated by the Canadian | Ry y O ion of Canada. TD Securities Inc. is a member of the Canaduan Irweslur Protection Fund and a member of Canadian
Marketplaces. TD Securmss (USA) LLC, TD Prime Services LLC, TD Flnanclal Products LLC, TD Arranged Services LLC and { LLC are regi d with the U.5. S
and ionand are of the Financial Industry Regulatory Authority (FINRA) and of the ities Investor F ion C ion (SIPC).
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Transaction Overview — TOUCAN

5315 e et e e e _ At Transaction (50% Cash) At Transaction (All Stock)
Cash Consideration Per Share £6.13 —
Stock Consideration Per Share 813 16.25
Stock Price §52.47 $14.68 §16.25 $16.25
Price per Share & % Impited Premium o Closing Stock Price - - 1% 1%
Implied Premiums'" 9% Impiied Pramium o 30-Day VWAP 55374 12%) 51272 15% 28% 28%
%% Implied Premium lo 60-Day VIWAP 851.65 2% §10.60 38% 53% 53%
% Impited Premium lo 90-Day VWaP £50.97 % $9.91 48% B4% 6%
% Implied Premium to 52-Week High 5$103.25 (49%) 51579 i7%) 3% 3%
Basic Shares Ouistanding 179.565 106.751 106,751 106.751
ahare Count Dilutive Effect of Options. — 0.778 10,211 10211
(Treasury Mathod)™ RSUs, PSUs, and RSAs 8164 0.627 1.202 1202
Fully Diluted Shares 187.729 117.156 118.163 118.163
Implied Equity Value $9,850 $1,719 $1,920 $1,920
Pilus: Debt 51449 52 52 52
Net (Cash] / Debt™ Less: Cash and Equivalents (844) (213) (213} (213)
Net Debt $605 $211) (§211) ($211)
Implied Enterprise Value $10,455 $1,508 $1,708 $1,709
Implied Enterprise Value EV/Revenue 2026E 6.50x 16.68x 18.90x 18.90x
EV/Revenue 2027E 5.36x 10.56x 11.96x 11.96x
Consideration Mix wcan o -
4% Equity 50% 100%
Exchange Ratio 0.1549x 0.3087x
# of Shares 10 be Issued to Pelican Shareholders 16.279 32557
Pro Forma Equity Ownership
Existing Pelican Shares Already Owned by TOUCAN'™! 13.030 13.038
% Pro Forma Equity Ownership B.0% 14.8%
Souru SA&P Global Market Intelligence and Bloomberg as of 7/117/26. PELICAN . TOUCAN peer Wall Street research and PELICAN management.
Implied premiums 1o the 30-, 60-, and 90-trading-day VWAPS are up and until PELICAN's unaffected share price on 7/16/26 al 3.27 p.m. ET.
2 TOUCAN fully-diluted shares cutstanding (per TSM): 179.565M basic shares, 8.150M RSUs, and 0.014M RSAs. PELICAN fully-diluted shares outstanding (per TSM): 106.751M basic shares, 14.898M stock options with weighted
E average strike price of $5.33, 0.627TM RSUs, and 0.575M PSLUs assumed to vest upon change of control at transaction per PELICAN management; unaffected assumes that PSUs do not vest of dilute shares outstanding. 5

3 TOUCAN cash and debl of SB44.3M and 51,448 8M, respectively, as of 331/26, PELICAN cash and debt of $212.7TM and 51.8M. respectively, as of 8/30/28.
4. Adjusted to exclude TOUCAN'S existing ownership of 13.039M PELICAN shares per Wall Streat research.
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PELICAN Historical Five-Year Stock Performance

(Price)

25.00

12/16/21: Launched

12/16/24: Announced

Collaboration with
TOUCAN

10/16/25: Announced
Mew Data for NeXT
P | from AZN

Phase 3 Clinical Trial

(Lung Cancer)

5/20/26: Medicare
Coverage for NeXT
Personal Dx
(Breast Cancer,
Pre-Surgical Monitoring)

20.00 NeXT Personal for MRD 1 |
8/16124: Received $36M : ;&:’:ge"'::ﬁ‘j:;
. "é""‘“r_"e“t:“"“ TOUCAN 719/25: Expanded MRD | 1 Personal Dx
' EEE DS NUELDET Collaboration with | ! {10 Monitoring)
] $18M Investment) & TOUCAN for CRC !
i Expanded MRD 2/10/26: Medicare
H 2/3/23: Announced Collaboration C for NeXT $15.39
15.00 ' Moderna Agreement to . ] f Personal Dx (26%)
g ' Leverage NeXT Platform in 7/11/24: Announced 12/19/24: Received $50M (Lung Cancer)
mRNA Cancer Vaccine Partnership with Myriad 5 i | from -
Trials Genetics to Cross- Merck & Multi-Year 1110425: Medicare
License MRD ion with Mod C Pe;mf:rgfﬁ
8/15/22: Announced joiekecneIRIopery (E 00 (Breast Cancer)
Partnership with BC - T -
Cancer to Study Economic '
10.00 and Clinical Benefits of 11/28/23: Entered into I
etDMA en CRC and Strategic Collaboration with :
Pancreatic Cancer TOUCAN for NeXT Personal |
; for MRD in Breast, Lung, and :
1 10; Agreement Inclusive of '
' Warrants and Milestone Il
. Payments .
1
5.00 i l i
! 1 1
1 1
1 1
1 1
1 1
1
0.00
TM7I21 71722 723 7/16/24

7116/25

717126

Source: Public filings and S&P Global Market Intelligence as of T17/26.
[[] Denotes key PELICAN update.
[[] Denotes key TOUGAN update relaling to PELICAN.



TOUCAN Historical Stock Performance Since IPO

(Price)
$120.00
B8M6/24: An d $36M 3
R L el 4/15/25: Established 719/25: Expanded MRD 1121/26: Launched Paige
(Exercise of Warrants and 10 Develop RNA-Based Genomic Al ion [ ion with Predict, a Suite of Digital
$18M Investment) & Blomarker Algorithms Partnership with lllumina PELICAN to Include CRC Pathology Applications
Expanded MRD . T T
100.00 Collaboration ] . | !
! . I [ 11/10/25: PELICAN
. 11/4/24: | - Announced Medicare 5M12/26: Announced
B A e
e || S 1125: Aonounced || o || converion Senir Netes
Collaboration with Remix Ambry i = Al p : | : H
80.00 ULEIED i | . ! : 5113126: PELICAN
0! ! ! . I Announced Medicare
! - : . - i : i Coverage in 10
¥ : : Lo .k :
1 1 1 ! ' ] ] ]
: I 1 | 1 : 1 :I
I
60.00 R I : I | 0 i
| 1 i i ] ' \
N ' ' 1 R | ' a122125: i ss247
[ - - . \ Announced $81M |
Y i ! i ' Acquisition of Paige ] ]
1 1 y | ' ! Al 1
] 1 i : : 1 h
40.00 : | . ] : ;
H ! i ' ] i
h . H
;’;{3‘ c;;m:tﬁ - 5/14/25: Entered 6/30/25: Announced Pricing o S (AR 5/20/26: PELICAN
with BioNTech I Multi-year Strategic of Upsized $650M Annoum;d e Announced Medicare
v ! Collaboration with Convertible Senior Notes c R Coverage in Breast Cancer,
20.00 'l : Boehringer Ingelheim Offering OVEragalinUng Aancer Pre-Surgical Monitoring
' . L]
6/13/24: Announced 1216/24: Announced
Pricing of $411M Expanded Biopharma
IPO at $37 Per Collaboration with
Share PELICAN
0.00
6/13/24 111224 4/14/25 9/14/25 2/14/26 7M7/26

Source: Public filings and S&F Global Market Imelligence as of 7/17/26.
[[] Denctes key TOUCAN update.
[[] Denotes key PELICAN update refaling to TOUGAN




Selected Wall Street Analyst Perspectives — PELICAN

OVERVIEW OF STOCK PRICE TARGETS AND RATINGS
BROKER DATE STOCK PRICE TARGET RATING

Median $13.00

Seurce: Wall Street Reseanch as of 71726,
9



Selected Wall Street Analyst Perspectives — TOUCAN

OVERVIEW OF STOCK PRICE TARGETS AND RATINGS
BROKER DATE STOCK PRICE TARGET RATING

Broker 1 7152026 | $100.00 Buy
Broker 2 5312026 I 550.00 Buy
Broker 3 7113/2026 | —— s0.00 Buy
Broker 4 5502026 | —— 575.00 Buy
Broker 5 612026 [ 575.00 Buy
Broker 6 7752026 | $71.00 Buy
Broker 7 752026 |  570.00 Buy
Broker 8 7132026 | — s67.00 Buy
Broker 9 71152026 [ $65.00 Buy
Broker 10 s112026 [ s64.00 Buy
Broker 11 12026 |, 564.00 Hold
Broker 12 5/31/2026 E - 560.00 Hold
Broker 13 s5i29/2026 [N $58.00 Hold
Broker 14 5/20/2026 e s50.00 Hold
Broker 15 5/20/2026 N s35.00 Sell
Broker 16 6/1/2026 NA Hold
Broker 17 5/5/2026 NA Hold
Median $67.00

Source: Wall Streel Research as of T17/26.
Note: *NA® denctes not available.
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Financial Analyses Summary — PELICAN

$4.00 $8.00 $12.00 $16.00 $20.00

Selected Public A ,
Companies f,?:qﬁ:;e Ran;:’:::::: 58x $6.17 $13.29
(2026E Revenue) 5.06x-14.
S"é"mm; Publie 2027 Revenue: 5142.9M s7.60 $16.66
(2027E Revenue) Multiple Range: 4.57x-12.10x
s“'.i',‘“:l" PL_':"'“"““ LTM (6/30/26) Revenue: S68.6M o
ransactions Multiple Range: 6.15x-15. 19% $5.
(LTM Revenue)
Selgctad Procodent N7 (6/30/26) Revere: $112.1M 7 —
(NTM Reverue) Multiple Range: 5.52x-13.24x

Selected Public Companies
Analysis"

$10.81

E.L‘
s 5
8 =
e ®
s
e <
w
= -
g S
Lo
2 n
2w
2 c
L
=

= EY
£2 Perpetuity Growth  Discount Rate: 18.00%-21.00%
§ = ki petuity Growth Rate: 3.0%-5.0% $10.56 $12.65
a8 Terminal Year FCF. $694.7M
[=] o
52-Week 52-Week High Date: 7/15/26
K] High/ Low 52-Week Low Date: 8625 $4.41 $15.79
E Wall Street High Target Stock Price: $18.00
Research Low Target Stock Price: $10.00 $10.00 $18.00

Merger Consideration: $16.25

Source: Public filings and S&F Global Market Intelligence as of 7/17/26. PELICAN
Note: Fully-diluted shares outstanding (per TSM): 106, 751M basic shares, 14, 888M stock options with weighted average strike price of $5.33, 0,627M of R8Us, and 0.575M of PSUIs per PELICAN management; assumes that PSUs do
E no: west or dilute shares cutstanding in selected public comparses and discounted cash flow analyses.

Selected companies represent 257 and 75 percenlile; assume 3/31/26 cash and debl of S233.2M and $0.8M, i per PELICAN
2 Selected precedent transactions represent 25% and 757 percentile; assumes PELICAN B/30/26 cash and debt of $212.7M and 51.8M. ively, per PELICAN ol 12
3 Discounted cash flow includes three gross equity financings (gross spread of 6.0%) per PELICAN management: gross financing in Q4 2026 of $79.3M at $11.70 per share, resulting in 6.773M addtional shares and net proceeds of
&74.5M, gross financing in Q4 2027 of $159.6M at $14.89 per share, resulting in 10.714M additional shares and net proceeds of $150.0M, and gross financing in 2020 of $319.1M a1 $23 .40 per share, resulting in 13.636M
additional shares and net proceeds of $300.0M. Assumes PELICAN cash and debt of $737.2M and 51.8M, respectively, as of 83028, inclusive of $524.5M pro forma adjustment for forecasted equity raises, per PELICAN
manacement. Includes estimated impact of Federal NOLs.




Selected Public Companies Analysis — PELICAN

(LSS in Millions,
: *26E-27E .
~ | 2026E [ 2027E |  Growth 9 | 2026 [ 2027E |
18%

& natera $41,811 $40,803 $1,088 $2,800 $3,313 18% 85% 14.57% 12.32x
(®) GUARDANT 25,137 24,034 1,103 53% 1,315 1,704 30% 65% 18.28x 14.11x
TOUCAN 9,850 10,455 844 (11%) 1,592 1,961 23% 65% 6.57x 5.33x
""‘?g 7,133 6,677 537 59% 458 582 2% 71% 14.59x 11.46x
- "
¥ veracyte. 5,005 4,566 439 40% 587 656 12% 74% 7.78x 6.96x
CARILS 4,951 4,529 822 (39%) 1,004 1,200 20% 65% 4.51x 3.77x
Adaptive 4,004 3,993 364 a1% 287 352 23% 74% 13.93x 11.35%
GRA:L 3,794 2,861 933 (15%) 179 219 22% 50% 15.98x 13.06x
& CareDx 2,202 2,084 207 1% 457 483 6% 70% 4.56x 4.32
Genelx 1,989 1,919 171 (51%) 479 600 25% 70% 4.01x 3.20x
Low $1,989 $1,919 $171 (51%) $179 $219 6% 50% 4.01x 3.20x
25th Percentile 3,846 3,144 383 (14%) 457 508 19% 65% 5.06% 4.5Tx
Mean 10,597 10,192 651 21% 916 1,107 21% 67% 10.48x 8.59x
Median 4,978 4,547 680 20% 533 628 23% B7% 10.85x 9.16x
75th Percentile 9171 9,510 911 50% 1,237 1,578 25% 71% 14.58x 12.10x
High 41,811 40,803 1,103 111% 2,800 3313 3% T4% 18.28x 14.11x
oy Case $1,719 $1,487 $233 93% $90 5143 58% 17% 16.44x 10.43x
:Ee';'tc b $1,719 $1,487 $233 93% $79 $111 1% 15% 18.82x 13.40x

Nate: Figures are presented pro forma for capital raises, acquisitions, divestitures, additional employee stock issuances, and mingrity investments. PELICAN fully-diluted shares outstanding (per TSM): 106.751M basic shares, 14,898M
slock opltions with weighted average strike price of §5.33, 0.627M RSUs per PELICAN management: assumes that PSUs do not vest or dilute shares cutstanding. PELICAN cash and debt per public filings as of 3/31/26. PELICAN 13

E Seurca: Public filings, S&P Global Market Intelligence and FaciSel as of T117/26. Figures fom FaciSet reflect Wall SIresl research eonsensus estimates.
unaffected share price of 514,68 as of 7/16/26 at 3:27 p.m. ET. Metrics other than 2026E and 2027E revenue multiples and other than 25™ and 75™ percentiles shown for informational reference.



Selected Precedent Transactions Analysis — PELICAN

{USS in Millans)

Enterprise Value as

Enterprise Total % Upfront Multiple of
Ann. Date |Target [Acquiror Value Consideration ($M) Consideration LTM Revenue NTM Revenue
4128126 Naveris CareDx $260 5260 62% T.65x% 5.66x
1120125 Exact Sciences Abbott 22,778 23,789 100% 7.18x 6.20x
1111422 Gateway Genomics Myriad Genetics. 100 100 68% 5.00x —
BHTI22 Genome Diagnostics (GenDx) Euroble Sclentific 137 137 100% T.94x -
a2z GeneDx Semad 623 623 TE% 5.37x 4.79x
1/9/22 PreventionGenetics Exact Sciences 180 190 100% 5.28x —
12123121 Crtha Clinical Diagnostics Cuidel 7.983 6,042 100% 3.92x 382x
122321 Personal Genome Diagnostics Labcorp 575 575 T8% 26.14x 14.38x
G121 HalioDx Veracyle 318 318 100% 13.07x —
3521 GenMark Diagnostics Roche Holding 1,773 1,832 100% 10.46x 9.70x
i Asuragen Bio-Techne 320 320 67% 10.67x —
a2z Resolution Biosciences Agilent Technologies 695 695 79% 19.86x 13.24x
2321 Decipher Biosclences Veracyle 600 600 100% 15.19x —_
115021 Biotheranostics Hologic 230 230 100% 6.97x -
622120 ArcherDX Invitae 1400 1,400 64% 27.69x -
7129119 Genomic Health Exact Sciences 2,597 2841 100% B6.15x 552x
61918 Foundation Medicine Roche Holding 5,335 5,278 100% 28.41x 1967x
Low 5100 $100 62% 3.92x 3.82x
25th Percentile 260 260 T6% 6.15x 5.52x
Mean 2,701 2,661 B&% 12.17x 9.23x
Median 600 600 100% 7.94x 6.29x
75th Percentile 1,773 1,832 100% 15.19x 13.24x
High 22,778 23,789 100% 28.41x 19.67x
Mermo (Informational): [1]
4/16/26 SAGA Diagnostics Roche Holding §505 $595 — — —
12/5/25 Foresight Diagnostics Natera 450 450 &1% - -
11/4/24 Ambry Genetics. Tempus Al 600 600 100% 2.00x 1.60x
1824 C2i Genomics Veracyle a5 95 T4 = =
4127123 Haystack Oncology Cuest Diagnostics 450 450 67% _ -
5/5/21 Inivata NeoGenomics 390 390 100% - -

Seurce: S&P Global Marke! Intelligence, Public Filings, Press Releases, and FaciSel as of 7/17/26. Metrics other than LTM and NTM revenue multiples and other than 25" and 75 percentiles shown fof informational reference.
Note: Reflects deal terms at time of transaction anncuncement
1. Upfront consideration undisclosed. 14



Standalone Discounted Cash Flow Analysis — PELICAN

USS in Millions, except share dafa Calendar Year Ending December 31,

Termlnal
mmmmmmmmmmmm Yoar®

Revenue $53 $143 $272 $758  $1,150 $1,575 $1,940 $2,240 $2,539 $2,825 §3,084 $3,302 $3 467  $3,467
% Growth NAA 58% 90% 68% 66% 52% 37% 23% 15% 13% 11% 9% 7% 5%

Adj. EBITDA ($52) (596) ($45) $17 $105 $233 $393 $530 $695 $788 $876 $957  $1,024 $1,076  $1,076
% Margin NM NM NM 4% 14% 20% 25% 27% 31% 31% 31% 31% 31% 31% 31%
Less: D&A (5) (13) (16) (19) (21) (27) (32) (38) (45) (50) (53) (57) (60) (60) (10)
Less: SBC (5) (1) (25) (33) (38) (48) (51) (51) (56) (64) (74) (82) (89) (986) (96)

EBIT (563)  ($119) ($85) (535) $46 $160 $310 $441 $594 $673 $749 $818 $876 $919 $969
% Margin NM NeM N NM 6% 14% 20% 23% 27% 27% 27% 27% 27% 27% 28%
Less: Tax provision [28.0%}[‘] - — - —_ (4) (18) (39) (56) (131) (188) (210) (229) (245) (257) (271)
Plus: D&A 5 13 16 19 21 27 32 38 45 50 53 57 60 60 10
Less: Capex @ (18 (15 (15  (s0)  (40)  (40)  (45)  (50)  (51)  (a44) (38 (240  (10)  (10)
Less: Change in NWC (3) 3) 18 0 2 1 1 (0} (7) (7) (7} (6) (5) (4) (3)

Il.lnbmm'od Free Cash Flow (§63)  ($124) ($66) (831) $15 $130 $263 $378 $451 $477 $541

Discount PV of Cash Present Value of Terminal Value:
Rate Flows 3.0% 4.0% 5.0%
$588 $466 $502 $543

$604  $661  $708  $695 |

Enterprise Value: Implied Terminal Rev. Multiple:

3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
19.00% $1,054 $1,090 $1,131 1.41x 1.52x 1.64x
20.00% 532 393 422 455 925 954 986 1.33x 1.43x 1.54x%
21.00% 480 334 357 383 813 837 862 1.26x% 1.35x 1.45x

Discount Net Cash / Enterprise Value: Equity Value: Equity Value per Share:"

Rate (Debt) ¥ .0% 4.0% 3.0% 4.0% 5.0% 3.0% 4.0% 5.0%
19.00% §735 ) ) $1,131 $1,790 $1,825 $1,866 §12.14 $12.38 $12.65
20.00% 735 925 954 986 1,660 1,689 1,721 11.30 11.48 11.70
21.00% 735 813 837 862 1,549 1,672 1,598 10.56 10.71 10.89

Source: PELICAN management projections.
126,

Note: Discounted 1o 6/30/26, using mid-year corvention. Steck-based compensalion treated as a cash expense. Implied terminal revenue multiples shown for informational reference. Includes three gross equity financings (gross spread of
gement: rusfnanung InQ‘MNS?‘J!MaIHl mwmr mu g i ing in Q4 2027 of $159.6M
i X g & R

mua\mgTul for neganve margirss,

1. Includes impact of Federal NOLs. Assumes pra-12/31/17 Federal NOLs of $95.9M subject to 100% utilization, past-12/31/17 Federal NOLs of $423.5M subject to 80% utilization as of 12/31/25 and projected Faderal NOLs during €1
and Q2 2026 of $53.6M, with Federal NOLS fully utilized by 2034, per PELICAN management.

Assumes cash and debt of $737.2M and $1.8M, respectively, as of BI30V2ZE, inchusive of $524.5M pro forma adjustment for forecasted exquily raises, per PELICAN 3

Assumes D&A and Capex equate and change in NWC is equal 1o final year change in NWC as percentage of change in revenue applied 1o final year projected change in revenue (basad on 4.0% perpatuity growth rate).

4

PELICAN fuily-dilued shares outstanding (per TSM): 106.751M basic shares, 14 B58M stock oplions with weighted average sirike price of $5.33, 0.627M RSUs, and 31.123M additional shares from forecasied equity financing per
PELICAN management; assumes that PSUs do not vest or dilute shares outstanding.



Selected Public Companies Analysis — TOUCAN

(LSS in Millions,
_ "26E-27E -
| 2026E | 2027E Growth 9 | 2026 [ 2027E |
18%

& natera $41,811 $40,803 $1,088 $2,800 $3,313 18% 85% 14.57% 12.32x
@ GUARDANT 25,137 24,034 1,103 53% 1,315 1,704 30% 65% 18.28x 14.11x
B“‘”?g 7133 6677 537 59% 458 582 2% 1% 14.59x 11.46x

A 4
veracyte. 5,005 4,566 439 40% 587 656 12% 4% 7.78x 6.96x
a CARIS 4,951 4,529 822 (39%) 1,004 1,200 20% B5% 4.51x 3.77x
Aduptive‘ 4,004 3,993 364 1% 287 352 23% T4% 13.93x 11.35x
GRA:L 3,794 2,861 933 (15%) 179 219 22% 50% 15.98x 13.06x
‘ CareDx 2,202 2,084 207 11% 457 483 6% 0% 4.56% 4320
Genelx 1,989 1,919 171 (51%) 479 600 25% 70% 4.01x 3.20x
PELICAN 1,719 1,487 233 93% 79 11 41% 15% 18.82x 13.40x
Low $1,719 $1,487 171 (51%) $719 $111 6% 15% 4.01x 3.20x
25th Percentile 2,667 2,218 266 (7%) 329 385 19% B5% 5.37x 4.98x
Mean 9,784 9,295 590 3% 764 922 22% 62% 11.70x 9.39x
Median 4477 4,261 488 4% 468 591 23% B7% 14.25x 11.41x
75th Percentile 6,601 6,149 205 58% 200 1,064 2% 1% 15.63x 12.88x
High 41,811 40,803 1,108 1% 2,800 3,313 41% 74% 18.82x 14.11x
‘ ;&";FM $9,850 $10,455 $844 (11%) $1,502 $1,961 23% 85% 6.57x 5.33x

Source: Public filings, S&P Global Markel Intelligence and FaciSel as of 7/17/26. Figures from FactSet reflect Wall Streel research consensus estimates.
Note: Figures are presented pro forma for capital rakses, acquisitions, divestitures, additional employee stock issuances, and minority investments. Fully-diluted shares outstanding (per TSM): 179.565M basic shares, 8.150M RSUs, and
0.014M of RSAs. PELICAN unaffected share price of $14.68 as of 7/16/26 at 3:27 p.m. ET. Mabrics other than 2026E and 2027E revenue multiples shown for informational reference. 16
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Selected Historical Five-Year Stock Performance — Selected Companies
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Source: S&F Global Market Intelligence as of 7/17/26.
Note: Selecled Companies index includes ADPT, BLLN, CAI, CDNA, GH, GRAL. NTRA, TOUCAN, VCYT, and WGS: included beginning on date of IPO pricing. TOUCAN IPO - commenced trading on 613724 at $37 per share.



PELICAN and TOUCAN Institutional Stockholder Base Overlap

PELICAN TOUCAN
PELICAN TOUCAN TOUCAN PELICAN
Shares % of Shares % of Shares % of Shares %of
Rank Holder Held Cs0 Held Cs0 Rank Holder Held CS0 Held Cs0
1 Merck 14,044,943 132% 1 Vanguard 10,406,289 5.8% 3,855,120 36%
2 Toucan 13,088,067 12.2% 2 ARK 9,607,745 5.4% 7,944,112 T.4%
3 ARK 7,944,112 T.A4% 9,807,745 5.4% 3 BlackRock 8,968,330 5.0% 5.389,885 5.0%
4 Columbia Management 7,592,807 T.A% 4 Baillie Gifford 8,649,356 4.8%
5 T. Rowe Price 6,408,232 6.0% 91,467 0.1% 5 SoftBank 5,405,406 3.0%
6 Lightspeed 6,101,850 57% 6 JPMorgan 4925973 27% 574,507 0.5%
7 Deep Track 5,760,627 5.4% 7 Amova 4,326,313 24% 484,270 0.5%
8 BlackRock 5,380,885 5.0% 8,968,330 5.0% 8 UBS 3,906,488 2.2% 384,802 0.4%
9 Vanguard 3,855,120 3.6% 9 Franklin 2,581,644 1.4%
10 Aberdeen 3,488,308 3.3% 153.418 0.1% 10 Catalytic Wealth 2,411,368 1.3%
11 AIGH 2,800,000 27% 11 Morgan Stanley 2,050,796 1.1% 235994 0.2%
12 Kennedy 2,183,572 20% 12 Geode 1,940,207 1.1% 1,297,655 1.2%
13 Blue Water Life Science 1,676,300 1.8% 156,412 0.1% 13 State Street 1,669,761 0.9% 1,134,170 1.1%
14 Casdin 1,600,000 1.5% 14 Alphabet 1,551,102 0.9%
15 Geode 1,297 655 1.2% 1,840,207 1.1% 15 Lingotto 1,415,766 0.8%
16 State Street 1,134,170 1.1% 1,689,761 0.9% 16 Goldman Sachs 1,277,758 0.7% 737,132 0.7%
17 Dimensional Fund 1,066,248 1.0% 17 Voloridge 1,173,402 0.7%
18 PFM Health Sciences 870,097 0.68% 18 Clear Street 955,582 0.5%
19 Goldman Sachs 737,132 0.7% 1,277,756 0.7% 19 Baron 899,278 0.5%
20 Portolan Capital 736,713 0.7% 20 Lefkofsky Family Foundation 832,131 0.5%
Top 3 35,028,122 32.8% 9,607,745 5.4% Top 3 28,982,364 16.4% 17,189,117 16.1%)
Top & 49,029,161 45.9% 9,699,212 5.4%) Top & 43,037,126 24.0% 17,189,117 16.1%)
Top 10 73,624,951 69.0% 18,820,960 10.5%) Top 10 61,278,912 34.4% 18,632,496 17.5%]
Top 20 87,826,838 82.3% 23,885,096 13.3%) Top 20 75,064,693 41.8% 22,037,447 20.6%)
(Other Stockholders 18,924,043 17.7% 155,679,671 86.7%) Other Stockholders 104,500,074 58.2% 84,713,434 79.4%;
Total Basic Shares O g 106,750,881 100.0% 179,564,767 100.0% Total Basic Shares O ) 179,564,767 100.0% 108,750,881 100.0%)

Seurce: S&P Global Market Intelligence and public flings &s of 7/17/26. Nete: Based on latest basic shares sutstanding data. Excludes insider ownership. Latest holdings data may nat be aligned with reporing of basis shares
cutstanding. PELICAN basic shares outstanding per PELICAN management as of 7/16/26.



Weighted Average Cost of Capital — PELICAN

Calculation of Unlevered Beta

Current Total Cash Net Debt / Enterprise Mot Marginal
Company Name Equity Value Debt & Equivalents (Net Cash) Value DebtEquity Tax Rate Levered p'" Unlevered B
PELICAN $1,806 $1 $233 ($232) $1,574 - 28.0% 1.87 187
Selected Companies
Natera, Inc. $41,811 580 $1,088 (§1,008) $40,803 — 25.0% 120 120
Guardant Health, Inc. 25137 — 1,103 (1.103) 24.034 — 25.0% 1.44 1.44
TOUCAN 9.850 1449 B44 605 10,455 6.1% 26.5% 2.14 2.05
Billiontoone, Inc.™ 7.133 81 537 (457) B.ETT — 25.0% 0.99 0.9
Veracyte, Inc. 5,005 — 439 (439) 4,566 — 25.0% 1.60 1.60
Caris Life Sciences, Inc. 4,951 400 822 (422) 4,529 - 25.0% 1.28 1.28
P 4,004 353 364 (1) 3993 - 25.0% 171 171
Grall, Inc. 3,704 = 933 (933) 2,881 = 25.0% 1.86 186
Caredx, Inc. 2,202 -_— 207 (207) 2,084 - 25.0% 1.30 139
Genedx Holdings Corp. 1.989 100 1m (71) 1919 - 25.0% 160 1.60
| Median 54,978 580 $680 (5431) $4,547 - 25.0% 1.60 1.60 |

Weighted Average Cost of Capital (WACC) Calculation

Target Capital Structure™

Cost of Equity Calculation

Debt / Total Capitalization -_ Risk-Free Rate™ 5.07%
Equity / Total Capitalization 100.0% Market Risk Premium™ 7.37%
Debt / Equity -_ Relevered Beta 187
Leveraging factor™ 1.000x Size Premium™ 1.05%
Cost of Equity 19.89%
Cost of Debt Calculation
Cost of Debt nfa |‘|'hlghu¢ Average Cost of Capital 19.89%
Marginal Tax Rate™ 28.0% Waighted Average Cost of Capital - Low 19.00%
After Tax Cost of Debt - Weighted Average Cost of Capital - High 21.00%
Source: Bloombera, S4P Global Market Intelligence, U.S, Treasury, and Kroll 2025 Cost of Capital Navigator,
Note: NiA dencles not applicable.
1 Beta 's historical, adjusted, levered five-year daily beta as of 717726 (or since listing, if trading history is shorer). PELICAN beta based on trading data through 7/15/26, the last full trading day prior 1o the
affecied dale,
Unilevered Bata = Levered Beta / [1 + (1 - Tax Rate) * Net Debt / Equity Value]. Levered Bata = Unlevared Beta * [1 + (1 - Tax Rata) * Net Debt / Equity Valus].
BLLN levered and unlevered betas not included in median of selected companies given recency of IPO,
Target capital structure per PELICAN management projoctions. 20

R R T

PELICAN blended margnal tax rate per PELICAN management.
20-Yeas United States Treasury yield as of /17126,
Expected U.5. Equity Risk Premium versus Long-Term U.S. Treasury Bonds per Kroll 2025 cost of capital navigator.
Krell cost of eapital navigater as of 2025 size premium reflects Decile B for market cap of §1,472.33M - $2,518.43M.



Implied Present Value of NOLs — PELICAN

Calendar Year Ending December 31,

(0SS i ks [ codwvewEwOmewenn |
[ awrase [ azre | oucee | awcoe | aove | auote | aooze [ asooe | e [ zooee [ zsoee [ asare [ zesee |\ zooee |

Beginning Balance!" $583.0  $645.7  §765.2  $850.6  $8B54  $843.5  STI63  $490.1  $168.1 - . . . .
Ending Balance 6457 7652  B50.6 8854 8435 763 4904  $168. - - - . . -
Total Federal Tax Savings - - - - $8.8 $26.7 $47.5 $67.6 $35.3 - - - - -
Discount Period 0250 1000 2000 3000 4000 6000 6000  7.000 8000 9000 10000 11000 12000  13.000
Discount Factor (20.00% Discount Rate) 9%  83%  69% s58% 489 0% 33%  28% 23% 19% 16% 13% 1% 9%
PV of Unlevared FCF - . - . $42  $10.7  $159  $189 $68.2 - - - . -
[imptied NPV of Foderal NoLs ss80 |

| Shares Cutstanding”! 147.084

|implied NPV of Federal NOLs, Per Share 50.39 |

Source: PELICAN management projections and public filings.

Note: Does not consider Section 382 limitations. Per PELICAN management. assumes pre-12/31/17 Federal NOLs of $95.9M subject to 100% utilization, post-12/31/17 Federal NOLs of 5423.5M subject to 80% utilization as of 12/31/25

and projected Federal NOLs dwing Q1 and Q2 2026 of $63.6M, with Federal NOLs fully utilized by 2034,

1 Beginning balance based on sum of Federal NOLs and Federal R&D tax credits of $519.4M as of 12/731/25 per PELICAN Form 10-K and projected Federal NOLs during Q1 2026 and 02 2026 of $53.6M per PELICAN
management.

2 i assumes shares al midpaint shares outstanding for discounted cash flow analysis,




Capitalization — PELICAN

Selected Public Selected Precedent Discounted
Cash and Debt Companies Analysis |Transactions Analysis| Cash Flow Analysis Diluted Share Count Calculations
Cash Balance $233.2 $2127 2127 Closing Share Price (T/117/26) $15.39
Net Proceeds from Equity Financing = = $524.5
Cash Balance §233.2 s2127 §737.2 Basic Shares Outstanding (M) 106.751
Debt 50.9 51.8 $1.8 Restricted Stock Units (M) 0.627
Prefered Stock - - -
Hen-Contralling Interest - - - Dilutive Security Options Weighted Avg. Weighted Equivalent
Total Debt and Pfd - Book Value 50.9 $1.8 $1.8 Tranche M)y Strike Price™ Avg. Value Shares (TSM)
Options 14,6898 $5.33 $79.4 9.984
lNoI Cash 52323 $210.9 $735.4 | Total Options 14.898 $79.4 9.984
Projected Equity Financing
Share Counts Gross Financing Need
Basic Shares. 106.751 106.751 106.751 Q4 2026E Equity Raise §70.3
Q4 2026E Equity Raise - - 6.773 Q4 2027E Equity Raise 159.6
Q4 2027E Equity Raise - - 10.714 2029E Equity Raise 318.1
2029E Equily Raise - - 13.636 Total Fi Need, Gross $658.0
Total Basic Shares 106.751 106.751 137.874
Issue Price
Q4 2026 Equily Raise $11.70
Q4 2027E Equity Raise 14,89
2029E Equity Raise 23.40
Newly Issued Shares
Q4 2026E Equity Raise 6.773
Q4 2027E Equity Raise 10714
2029E Equity Raise 13.636
Total Newly Issued Shares 3423
Underwriting Fee % B8.0%
Net Proceeds $524.5

Source: PELICAN management and S&P Global Market Intelligence as of 7/17/26. PELICAN management projections,
1 0.627M of REUs per PELICAN management. assumes 0.575M PSUs do not vest or dilite shares outstanding.
2. Options exercise prices range from $1.06 - 540,27, 22



Standalone Management Projections — PELICAN

(USS in Millons) Calendar Year Ending Dacam CAGR
ENEIEAEIEIEIEIEIEIESEIEIENEIETE -
Total Revenue §70 590 $143 sar2 5457 §758 §1,150 51,575 $1,840 §2,240 52,539 $2.825 $3,084 53,302 $3.46T 32%
% Growth (18%) 0% 5% 90% 68% 66% 52% % 23% 15% 13% 1% 9% 7 5%
Gross Profit" $16 516 536 5120 5244 $456 $737 $1,056 $1,338 $1,579 $1,790 $1,902 52,174 52,329 $2,445 43%
% Margin 23% 7% 25% 4% 53% 0% 64% a7% £9% 7% TI% 7% 7% TI% 7%
R&D (49} (B2) 70} (76} (95) (123 (154) {177 (211} (220) (250} (278} (303) {325) (341} 15%
% of Revenue 0% 68% 49% 26% 21% 16% 13% 1% 1% 0% 10% 10% 10% 10% 10%
SEM {21} (53) (58) (83} {140) (232) (353) {480) (581} (B48) {734) (817} (8e1) {955) {1.002} 28%
% of Revenue 44% 56% 40% 34% % 3% 3% 3% 30% 29% 29% 2% 20% 29% 29%
G&A (24) (28) (28) 37 (44) (55) (e8] (88) (104) (118) (133) (148) (162) (173) (182) 16%
% of Revenue 4% % 20% 13% 0% B &% 6% % 5% 5% % 5% 5% %
Tatal Operating Expenses (5104) (5142) ($156) (5205) (5278) 5410 ($577) (5746) (5896) (59868)  (S1.117)  ($1.243) ($1.357)  ($1453)  ($1.528) 2%
% of Revenue 149% 157% 109% 75% 61% 4% 0% 4T 48% 4% 445 44% 4% 4% 44%
Operating Income (588) ($126) $119) ($85) ($35) 548 $160 5310 a4 5504 $673 5749 $B18 5876 59 N
% Margin N i N na N 6% 14% 20% 23% 275 278 27 275 278 27
D&A 10 10 13 18 19 21 7 az 38 45 50 53 57 60 60 14%
EBITDA $78) ($117) ($107) (570) ($16) $67 $167 $342 $480 5639 $723 $802 $875 5936 $080 M
% Margin NM N N N M 9% 16% 22% 25% 29% 28% 28% 28% 28% 28%
Stock Based Comp 9 10 11 25 3 38 a8 51 51 56 64 74 82 &9 96 19%
Ad). EBITDA 1570) (5107} (596) (545) $17 $108 $233 $393 $530 $695 $788 $876 $957 $1,024 $1,076 M
% Margin M N N N 4% 14% 20% 25% 27% 31% % 31% 31% % 31%

Source: Public filings, PELICAN management projections.
Nate: Margins less than 0% appear as "NM.*
1 Includes unrelmbursed diagnostic MCOGS. 23
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Overview of Taurus Case Projections for Polaris

* Revenue projections provided at segment level between FY2026E-FY2040E based on Taurus management projections of Polaris (“Taurus
Revenue Case")
* 43.2% CAGR from 2026E-2030E, ramping down to ~16.1% annual growth in 2040E

* COGS projections provided on a WholeCo level between FY2026E-FY2040E
* Gross margin expands from 15.4% in FY2026E to 62.5% in FY2040E

Expenses

* R&D declines from 73.2% to 13.3% of revenue from FY2026E-FY2040E

* SG&A declines from 90.0% to 17.6% of revenue from FY2026E-FY2040E

Synergies * Taurus Case projections represent a “within Taurus” view of Polaris

* Assumes 21.0% statutory tax rate applied across projection period; no NOL benefit realized
Taxes & Free Cash Flow * Free Cash Flow figures are burdened by SBC; SBC ~8% of OpEx across projection period
Adjustments * CapEx based on a constant 5.0% of revenue throughout projection period

* Change in NWC based on a constant (25%) of change in revenue throughout projection period

Sources: Taurus Case for Polar T




Summary of Polaris Financial Projections B rourus case {For Reference Pupases Onl)
Taurus Case and Street Estimates (")
Revenue

$MM, unless otherwise noted

4,108

| i 3,539
: 2,963
: 2,413
i 1484 1,915
: A CAGR: (2.6%) | 1,127 i

' 333 315 457 623 843
.

73 85 70 79 79 115 115 172 172 242 242 .
: = = B

FY2023A FY2024A  FYZ2025A i FY2026E FY2027E FY2028E FY2029E FY2030E FY2031E FY2032E FY2033E FY2034E FY2035E FY2036E FY2037E FY203BE FY2039E FY2040E

Adjusted EBITDA (Unburdened by SBC) 2
$MM, unless otherwise noted

1,287
1,008
581 764
243 400
o8 m » I m N
— — — |
]

FY2023A FY2024A FY2025A | FY2026E FY2027E FY2028E FY2029E FY2030E FY2031E FY2032E  FY2033E FY2034E FY2035E FY2036E FY2037E FY2038E FY2038E  FY2040E

i) 7o

Sources: Taurus Case for Pelaris as as Taurus , research

1,591
(85) (a7 (69) 1 (95) (93) (86) (B1) (73) (71) (28) (36)

MNotes:
1. Market data as of 7/17/2026 3
2. Adjusted EBITDA defined as eamings before interest. taxes, ion and amortization, and stock-based o additional adusiments for non-recurring expenses.




Polaris Financial Projections Detail
Unlevered Free Cash Flow Detail | Based on Taurus Case

Taurus Case P for Polaris
2026E 20271 2028 2029E 2030E 20ME 2032E 2033 2034E 2035E 2036E 203TE 2038E 2039 2040E
SMM, Unless Otherwise Noted 121312026 123172027 1273172028 1203172029 12/3172030 1213172031 12731720 1273172033 123172034 12/3172035 1203172036 1273172037 12831/2038 12/3172039 1213172040
Clinical Test Volume (#) 44,055 81280 127,048 185,874 265,800 w2 509,805 683,138 BB4911  11454B6 1431585 1768230 2130717 2514246 2903954
% Growth 171.4% B4.5% 56.3% 46.3% 43.0% 40.0% 0% 34.0% 31.0% 28.0% 25.5% 230% 20.5% 18.0% 15.5%
(x) Clrical Test ASP ($) $230.44 $490.33 s702.91 $800.00 $850.00 $903.13 $85057  $101054  S106336  $115087  $121139  S126280 $130392 51326 $1.34093
% Growth 926% 104.8% 43.4% 13.8% 6.2% 6.2% 62% 6.2% 6.2% 6.2% 52% 4% 32% 22% 1.2%
Clinical Revenue 1 a0 89 140 26 336 489 696 w60 1318 1741 2233 2,778 3352 3920
% Growth 4227% 277.8% 124.1% 66.5% 51.9% 48.8% 45.6% 424% 29.2% 6.0% 321% 282% 24.4% 207% 16.9%
Genromic Test Revenue 55 63 73 ar 101 114 128 140 151 160 167 173 178 181 182
% Growth 129% 153% 14.5% 200% 15.7% 137% 1.7% aTh T.T% 5% AT % 2% 1.7% aTh
VA MVP Revenue 13 1 10 6 6 6 [ 6 6 6 [ 6 6 ] 6
% Growth 7% (12.4%) (136%) 136.6%) - - - - - - - - - - -
Matera MRD Revenue 1 a a ] ] ] [l 0 0 ] q 0 ] ] [
% Growth {85.2%) (62.3%) 1.5% 1.5% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
Rovenus 79 115 172 242 333 457 623 843 1427 1,484 1915 2413 2,963 3,539 4,109
% Growth 13.6% 44.8% 49.9% 41.0% 37.5% 37.2% 354% 2% 33.7% 31.7% 29.0% 26.0% 22.8% 19.5% 16.1%
() COGS {67) (B0) {101) (114} (150} (201) (268) (354) (462} (554) 757) (841) {1,141} (1.345) (1.541)
% of Revenue (84.5%) (70.0%) (58.8%) {47.2%) (45.0%) [44.0%) (42.0%) {82.0%) (#1.0%) (40.0%) (39.5%) (35.0%) (38.5%) (38.0%) (37.5%)
Gross Profit 12 M m 128 183 286 385 489 B85 am 1,158 1472 1,822 2,194 2,568
% Margin 15.4% 300% FTF: 52.6% 55.0% 6.0% 0% 80% 58.0% 0.0% 60.5% 61.0% 61.5% 62.0% 62.5%
() OpEx (Excl, D&A and SEC) (107) (121) (144) (156) (183} (231 (268) (352) (421} (450) 1597) (To8) (814) (907) (976)
% of Revenue (135, 105. (B3 [64.4%) (54.9%) (50.5%) (46.1%) [#1.6%) (37.4%) (33.0%) (31.2%) (26.5%) {27.5%) (25.6%) (23.8%)
‘Adjusted EBITOA (Unburdoned by SBC) 135) (88) i) 128) [] ] 137 243 400 561 764 1,008 1,287 1,591
%6 Margin (120.3%) (75.4%) 42 5%) (11.6%) 0.1% 5.5% 10.9% 16.2% 21.6% 27.0% 29.3% INT% 34.0% 36.4% 38TH
() DBA 1 (14) (7 (19) 09 (25) (33) (43) (54 (68) (63) (10 (136) (162) (188)
% of Revenue (145%)  (11.8%) (5.8%) 7.8%) (5.8%) (5.6%) (53%) (5.1%) 4.8%) (46%) (46%) (4.6%) [4.6%) (4.6%) (46%)
Adjusted EBIT (Unburdencd by SBC) (107} 100y e} 47} 9] [ 35 a4 180 332 474 654 872 1,125 1,403
* Margin (134.8%) (87.2%) 152.3%) 19.5%) 15.7%) 10.1%) 55% [E¥:1 16.8% 24% 247% 2% 25.4% 31.0% 2%
() sBC (10) (12) (14) (15) (18) (22) (28) (35) “2) (50) (61) (73) (86} (57) (107)
% of Revenue (13.0%) (10.2%) (82%) (6.3%) (5.3%) 4.9%) (4.5%) (4.1%) (3.7%) 2.3%) (3.2%) (2.0%) (2.9%) (2.8%) (26%)
EBIT (Burdened by SBC) 117) {112) {104) (62) 23) 7 59 147 283 413 580 86 1,028 1,296
% Margin (147.8%) (97.5%) 60.5%) (25.6%) (11.0%) 15.0%) 1.0% T.0% 13.0% 19.0% 21.5% 240% 26.5% 20.0% 5%
() Taxes on EBIT - - - - - - L] (12 21 (58 (&7) (122) (165} (216) 272)
% Effective Tax Rafe - - - - - - (21.0%) [21.0%) 1.4 i21. (21.0%) [21.0%) 21.5 1.1
NOPAT (17 112) {104} 162) 136) 123) 5 a7 116 223 326 458 21 F1F) 1,024
(+)D&A 1" 14 7 19 18 5 ] a3 54 ] ] 10 136 162 168
% of Ravenue 14.5% 11.8% 9.8% 7.8% 5.8% 5.6% 53% 51% 4.8% 4.6% 46% 46% 4.6% 46% 4.6%
{+/-) Decrease | (Increase) in NWC o L) (14) e {23} 31 (42) (58} 71} (89 {108) (124} (137} 144 {142y
% of Revenue. 4% (7.7%) an) (7.3%) (6.8%) (6.8%) 6.7%) (6.5%) (6.3%) 18 (56%) (5.2%) (. (4.1%) (35%)
{-) CapEx 6) 18) () z) a7 (23) (31) 42) (56} (74) (66) (121 (148) (177) (205)
% of Reverue 18.1%) {5.0%) {5.0%) (5.0%) 15.0%) {5.0%) {5.0%) (5.0%) 15.0%) (5.0%) {5.0%) (5.0%) (5.0%) (5.0%) {5.0%)
L ey _ma 113) L _(3) ___(56) __151) 34 L] ] _ i 218 ] AT OS] (2
(141.0%) (58.4%) (64.0%) 30.2%) (17.0%) (11.2%) 55%) (0.5%) 8% 86% 1.0% 134% 15.9% 18.4% 21.0%
Sources: Taurus Case for Polaris as T




Exhibit (c)(19)

Fairness Opinion Discussion Materials

Project Polaris
July 19, 2026

Morgan Stanley




Morgan Stanley
Legal Disclaimer

We have prepared 1.h|5 document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commilment or action whatsoever, with respect to any
prop: . You and your directors, officers, employees, agents and affiliates must hold this document and any oral information provided in connection with this document in strict confidence and may
not c i or disclose it to any other persen, o refer to it publicly, in whole or in part at any time except with our prior written consent. If you are not the intended recipient of this document, please
delete and destroy aII copies :mmedlately

We have prepared this d and the | tained in it based, in part, on certain assumptions and information cbtained by us from the recipient, its di . officers, employees, agents, affiliates and/or from other
sources, Our use of such assumptions and mrormalm does not imply that we have independently verified or necessarily agree with any of such assumptions or information, and we have assumed and relied upon the
of such P for purp of this document. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or

wa:ranly. express of implied, in relation o the amuracy or comg 1ess of the i ion contained in this document or any oral i in herewith, or any data it generates and accept no

ibility, or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. We and our alﬂlales and our and their respective officers, | and agents exp
disclaim any and all liability which may be based on this document and any errors therein or omissions therefrom, Neither we nor any of our affiliates, or our or their respective aﬂ'oers employees ar agenls make any
representation or warrarny.I express or implied, that any transacticn has been or may be effected on the terms or in the manner stated in this document, or as to the of futul

targets, or returns, if any. Any views or terms oontamsd herein are hased on financial, economic, market and other conditions prevailing as of the date of this document and are therefore

suhpcl to change. We undertake no obnganon or responsibility to update any of the | ined in this d Past perfi does not or predict future performance.

We have (1) assumed Ihat any forecasted financial information contained herein reflects the best of future p and (i) not made any i or of the assels or
liabilities of any company i in any prop nor have we been fumished with any such ions or i

The purpose of this document is to provide the reciplent with an explanation of the basis upon which Mnrgan Stanley is issuing a l'nanclal npmmn letter in relation to the d ion. This d should be read in
conjunction with and is subject to the terms of such ial opinion. This P any previous or p 15 by Morgan Stanley to the recipi n ion with the prop
transaction,

This and the i i i herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commadity or instrument or related derivalive, nor do they constitute an offer or
commitment to lend, syndicate o arrange afi g, underwrite or or act as an agent or advisor or in any other capauty with respect to any transaction, or commit capital, or to participate in any trading strategies,
and do not legal, reg ¥, ing or tax advice to the recipient. We d that the seek i dent third party legal, regulatory, accounting and tax advice regarding the contents of this.

i t. This isnota repor‘t and was not prep by the departi it of Mulgan Stanley or any of its affiliates.

Motwithstanding anything herein to the contrary, each recipient hereof (and their employees, represematwes. and other agenls) maydlwloee to any and all persons, without limitation ofany kind from the commencement of
discussions, the U.S. federal and state income tax and tax of the and all ials of any kind (incl of other tax anal ) that a ided relating to the tax treatment
and tax structure. For this purpose, "tax structure” is limited to facts relevant to the U.S. federal and state income tax of the p
parties, their affiliates, agents or advisors.

P and does not include mforrnatlon relating to the identity of the

This document is provided by Morgan Stanley & Co. LLC andlor certain of its affiliates, which may include Morgan Stanley Realty Incorporated, Morgan Stanley Senicr Funding, Inc., Morgan Stanley Bank, N.A., Morgan
Stanley & Co. International ple, Morgan Stanley & Co. Limited, Mergan Stanley Bank International (Milan Branch), Morgan Stanley Saudi Arabia, Morgan Stanley South Africa (PTY) Limited, Morgan Stanley Securities
Limited, Morgan Stanley Bank AG, Morgan Stanley MUFG Securities Co., Ltd, Mitsubishi UFJ Morgan Stanley Securities Co., Lid, Morgan Stanley India Company Private Limited, Morgan Stanley Asia Limited, Morgan
Stanley Australia Limited, Morgan Stanley Asia (Singapore) Pte., Morgan Stanley Services Limited, Morgan Stanley & Co. International ple, Seoul Branch, Morgan Stanley Canada Limited andfor Mergan Stanley, SV, SAU.
Unless g g law permits , you must contact an autharized Morgan Stanley entity in your juri this or any of the information contained herein.

& Margan Stanley andlor certain of s affliates, Al ights reserved,
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Morgan Stanley

Polaris Transaction Value Summary

Polaris Unaffected Polaris Current Pranaeot TIaencan
(7/15/2026) (71712026) R

Price ($ { Share) $15.79 $15.39 $16.25
implied F 1 (Di 1) to Unaff (3%) %
Implied Premium / (Di ) to Current (7/17/2026) 3% 6%
Implied 1(Di t) to Unaffected 30-Day VWAP @ 25% 22% 29%
Basic Shares 106,750,881 106,750,881 106,750,881
(+) Dilution 11,293,002 11,185,996 11,412,471
Fully Diluted Shares Outstanding 118,043,883 117,936,877 118,163,352
Equity Value (SMM) 1,864 1,816 1,920
(+) Total Debt (SMM) 2 2 2
(-} Cash & Equivalents (SMM) (212) (212) (212)
Aggregate Value ($SMM) 1,654 1,605 1,710
Implied Transaction Multiples Revenue (SMM)
AV | 2027E Revenue - Sireet Consensus 115 14.4x 14.0x 14.9x
AV | 2027E Revenue — Taurus Case 115 14.4% 14.0% 14.9x
AV | 2028E Revenue - Street Consensus 172 9.6x 9.3x 10.0x
AV | 2028E Revenue — Taurus Case 172 9.6x 9.3x 10.0x
Dilution C.

Count WAEP ($ / Share) Unaffi d Dilution Current Dilution Offer Dilution
RSUs 626,715 5 626,715 626,715 626,715
P3Us 575,000 $- 575,000 575,000 575,000
Stock Options Tranches 14,897 569 $5.33 10,091,287 9,984,281 10,210,756
Total Dilution 16,099,284 11,293,002 11,185,996 11,412,471
Sources: Taurus Case propctions tor Poars. a3 of 302026, as provided by Tawrus management. Polars cash and cash equivalents and debl . el s and 83 of 712026, a3 G . company filngs, . Capital K3
:‘n:‘m data as of 7172026 "

Z

Uraffocted 30-day o trading day.
3. Shown for reference only

ciose. pr a THER02E
as of TIS2026 markel close. last cose prof 10 pubie numars of a polential vansacton on 7162026




Morgan Stanley

Valuation Analysis



Morgan Stanley

1 1 - Sloct Procodont Market Statistics
Valuation Summary for Polaris (1 W o St " ®
Aggregate
Methodology Equity Value per Share ($ / Share) ™ Value ($MM)¢
Unaffected Share Price: $15.79 Transaction Share Price: $16.25
Trading Multiples Implied Agg. Value: $1,654MM Implied Agg. Value: $1,710MM
3.2x - 10.4x 2028E Taurus Case Revenue ($172MM) $6.80 _ $16.80 555- 1,780
Transaction Multiples
5.6x - 29.4% LTM Taurus Case Revenue ($S65MM) 5 365 - 1,905
14.5-Year Taurus Case (2026E-2040E) 1.800 - 3,220
Historical Premia
5% - 51% Premium to Unaffected Share Price ($15.79) 1,750 - 2,635
g Broker Price Targets
E Undiscounted Broker Price Targets 945 - 1,925
]
IE Di d One Year at Midpoint Cost of Equity of 12.8% : 810- 1,675
]
|
52-Week Trading Price Range * \ :
11516.39 %
High: 7113/2026 / Low: 8/6/2025 384 _3310.15 215- 1,700
$0.00 $5.00 $10.00 $15.00 $20.00 $25.00 $30.00
Sowrces: Taunss Case projections for Polans. as of B730/2026. as provided by T . Polaris cash and dabl as of BN, statanding and of T/V6/0, . company filngs. Wall Sies . Capital 10
%mnuﬁmmﬂ_mmwm THST026 market close, o 1] THAEIE 14.5-year DCF
debt of |, s provided by Pol e 21.0% statulory tax rabe apphed aciss.

. Amounts rounded to

1
2 Ne SEUM
3, Share prices founded b neweil $0.05, exeapt fof 52-week Irading fnge
a reamst S5MM
5. Regresants range of u

LTM sirvenion s of 302026

Modian Prico Targat
{For Refersnce Oniy)

Equity
Value (SMM)
765 - 1,990
575-2115
2,010 - 3,430
1,960 - 2,845

1,160 - 2135

1,020 - 1,885

425-1910



Morgan Stanley
Select Public Company Trading Multiples & Operating Metrics

Select Publicly Traded Diagnostic Companies (12

Sorted By

'25-"2TE AV 2028E
Name  52-Wk High "' Market Value AV Rev. CAGR (%) Revenue
Natera 94% 5418 5408 22% 10.4x
Guardant Health 890% 5236 $23.0 32% 10.3x
Taurus 50% 599 5106 23% 4.6x
BilionToOne 4% $7.1 $6.7 40% 9.2%
Caris Life Sciences 3% $5.0 345 22% 3.2x
Veracyte 97% $5.0 346 13% 6.3x
Adaplive Biotechnologies 99% 540 $4.0 24%

GRAIL 1% $35 2.7 22%

Polaris (Street) '**%) 968% $1.9 $1.7 28%

9.4x
9.7x
B.6x
High 99% $41.8 $40.8 40%

Mean B0% $11.3 $10.9 25% BAx

Median 94% $5.0 546 23% 9.4x

Low 29% $1.9 $1.7 13%

Polaris (Taurus Case) "7 98% $1.9 $1.7 28% 9.6x

Sources; Taurus Case projectons for Polaris as. 3 Tauns Podaris cash ind debt as of BA0R026, and a5 of TIER2026, & provided by Polarts management, comparny flings. Capital K3, Wal Stres! research
Matos:

1. Market data as of 7/17/2026; 52-week high based on intraday trading statistics & Unafected date based on 7/15/2026 market close, Last close prior 1o public rumors of a potental transaction on 7/16/2026

2. Figures in $8n, uniess othenwise noted & AV based 52 ind equivalents and $2MM of at valuation . as

3. Tawus financials based on sirest cConsensus estimates. Class A BSO as provided by Tawus management prowided by Polars managemaent

by
4. Adaptive revenue based on MRD segment; gross margen and revenus multipls based cn WhoeCo financiats 7. Shown for reference only



Morgan Stanley

Discounted Cash Flow Analysis
Based on Taurus Case

Key Assumptions
= Taurus Case projections for Polaris as

Unlevered Free Cash Flow Detail
$MM, Unless Otherwise Noted

) Hist. Taurus Case Torm.®

provided to Morgan Stanley by Taurus 2ot ot e e mose e e e e Mo o e e e

management Rovonue 0 ™ 115 172 3 a7 1427 1486 1915 2413 Z.M ym 4,108

i 0 % Growth 18%, 14% 45% 0% 41% 38% % 35% 34% 2% ?996 26% 23% 19% 16%

- Taurus Case projections represent a . EBITOA [] E & 137 243 400 768 1 1 1801 T80
“within Taurus™ view of Polaris % Margin (99%)  (120%) (75%)  (42%) (12%) 0% % 1%  16%  22% 7% m 32%  34% 6%  39%  49%
including synergies -] Deprociation o e (am o (09 (8 (25 () @3 (54)  (68)  (B8)  (110) (138) (162) (188) (195)

: " {-) SBC 0y (12)  (4)  (5) (8 ()  (28)  (35)  (42) (S0)  (61) (7))  (86)  (97)  (107)  (107)
* 14.5-year DCF using mid-year EBIT (Burdaned by SBC) {17 (11z)  (104)  (s2)  (38) (@) 7 59 147 283 413 580 786 1,028 1,29 1,289
discounting convention % Margin (148%)  (97%)  (60%) (26%) (11%) (W) 1% TH 13N 1% 2% % 7% 2N 3% N
- () Taxes - - - - - - 1 (12) 31) 158) (87} (122} (185 (216)  (272)  (271)
* June 30, 2026 valuation date % Effective Tax Rate - - - - - —[21%) (M%) (20%)  (21%)  (21%)  (20%)  (20%)  (21%)  (21%)  (21%)
& : NOPAT (17) (112)  (104)  (62)  (38) 5 47 116 223 326 458 €21 812 1,024 1,018
F!'ee cash flow and terminal value % Margin (148%)  (97%)  (60%) (25%) (11%)  (5%) 1% 6% 0% 15% 1% 19% 2% 23%  25%  B5%
discounted back to June 30, 2026 {+) Depreciation 1 W 17 1@ 18 2 3 43 54 68 BE 10 13 162 188 185
. {#i-} {Increase) / Decrease in NWC o (%) (14) (18) 23) {3ty (42} (55) 1) (B8)  (108)  (124)  (137)  (144)  (14Z)  (41)
Assumes no usage of NOLs {-) Capital Expenditures 6] @ () (T @M 31 42 (%) (74) | : ) gmg t 1 il l'?: ; ) g;_o )
* lllustrative base WACC range of 11.8% - Unlevered Froa Cash Flow (112)  (113)  (110)  (73)  (58)  (51)  (34) (] 43 128
i .
13.8% based on CAPM methodology Discounted Cash Flow — Perpetual Growth Method
+ Assumes base perpetual growth rate of $MM, Unless Otherwise Noted
3.5% - 4.5% Assumed Perpetual Growth Rate: 35% 40% 4.5%
« Met cash of $210MM as of 6/30/2026 Discount Rate 8% 128% 13.8% 1% 28% 13.8% % 12.8% T3E%
. . R Present Value of:
* Terminal Year Assumptions: Forecasied Free Cash Flow an 248 193 am 248 193 31 248 193
— EBITDA margin equal to 2040E Terrminal Value 25560 2016 1,508 272 2,130 1690 2,909 2258 1781
) . % of Value From Teminal 8% % 8% 90% 90% 90% 0% 90% 0%

~ Capital expenditures equal to 2040E implied Aggregate Vaiue 2,870 2264 1,802 3,034 2,378 1,883 3219 2,506 1973

- Depreciation equal to 95.0% of capital {+) Net Cash 210 210 210 210 210 210 210 210 210
expenditures in terminal year Implied Equity Valuo 3,081 2475 2012 3,244 2,589 2,093 3,430 2718 2,184

! . i Fully Diluted Shares (MM} 1 120 119 118 120 119 118 E] 119 19
- & in NWC in terminal year based on & Implied Price Per Share $25.72 $2078 | $17.00 $27.05 2171 1767 52856 5275 $18.40
in revenue grown at the perpetual % Premium / (Discount) to Curent 1/ 7% 35% 0% 7E% 41% 15% B6% 48% 20%
growth rate {Implied Terminal Value LTM EBITDA Multiple 8.1x T.2x 6.6x 8.6x 7.7x 6.9x 9.2x 8.1x x|
> High/Low Values
Sowces: for Polacis Polaris cash and dibt g data a3 of THER026, compuany flings, Caphal K2
:’."E.m mnmmmummmmamammuzsmm Ins s pric 0 i rumces o a potsetal ransaction an 7162026 5. Marke! data as of 7117/2026 9
2. Display year a9 mid-point o
3. Net cash and equevalents and SW"W at lis
4. F calculated with the ireasury stock method
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Morgan Stanley

Historical Transaction Multiples

Select Diagnostics Transactions Since 2018

Announcement Date  Acquiror

HIZBI2026 CareDx
12152025 Natera
1172002025 Abbott
AI2TI2023 Quest Diagnostics
12022 Werfen
10/31/2022 Thermo Fisher
121232021 Labecorp
Tia021 Witralife
G/2021 Varacyte
4i82021 Halogic
3nMs2021 Roche
3132021 Agilent
2132021 Veracyle
Gl22i2020 Invitae
TI22019 Exact Sciences
6192018 Roche

High

Mean

Median

Low

Target
Haveris

Foresight Diagnostics

Exact Sciences

Haystack

Irmiucor

The Binding Site

Personal Genome Diagnostics
Igenamix

HalioDx

Mobidiag

GenMark Diagnostics
Resolution Bioscience
Decipher Blosclences
AscherDx

Genomic Health

Foundation Medicine

Sources: Wall Strewt research, company filings, masket data from Capital 10, consensus estimabes from Thomsan
Motes:

1. For refarence only

2. Historical VIVAP from Capital 10 estimates using trading days as of unaffected date

Aggrogate
Value ($Bn)

$0.3
$0.5
s228
305
$20
$26
506
57
$0.4
508
$18
$0.7

306

526
$53
$228
528
$1.1
$0.3

LTM Revenue (x)
Téx
12.0%

T.ax

5.6x
11.8x
26.1%
10.2%
15.2x
18.9x
10.4x
19.8x
15.2%
24.8x
B.dx
29.4x

0

14.7x

12.0x

0

Unaffected (%)

51%

* Core Comps

30-Day VWAP (%)

B1%

19%
4T%
61%
4T%
54%
19%
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Morgan Stanley
Polaris Last Twelve Months of Trading & Public Market Overview — For Reference Only

Public Market Overview (112} LTM Stock Performance Unaffected 52-Week Range @ Date Share Price
$MM, Unless Otherwise Noted Share Price (S) = Trading Volume (MM)
Unaffected 52-Week High 7/13/2026 $16.15
(as of 711772026) $16 15
Current Share Price (Sishare) $15.39 Unaffected 52-Week Low 8/6/2025 $3.84 $15.39
52-Week High (S/share) $16.39 137.5%
% of 52-Week High 53 8% $14
52-Week Low ($/share) $3.84
Equity and Aggregate Value
FDSO (MM) 118 $12
Equity Value 1,815
(+) Debt 2 10
() Cash 212) $10
Aggregate Value 1,605
AV | Tawrus Case 2028E Rev. 8.3x
AV [ Street Consensus 2026E Rev. 9.3x s
$6.48
$6
5
54
_ ik and st LN, ol b G AR AN
Jul-25 Oct-25 Jan-26 Apr-26 Jul-26
Sources; Polarts a5 of GO0024, L Polarts equnvalenis f BI02026. caitstal of T2, ‘olaris management, company lings, Wal Street ressarch, Capital K3
%muu;r:?mm intracay 12
2. Nt et ol g 521 524 Polaris marag
3. Shown tof relarence
4. As of unaffected date of 71152026, 52-week high and low cakutated on intradary trading statistcs.



Morgan Stanley
Broker Price Targets — For Reference Only

Research Share Price Estimates (12 Broker Price Targets over Last 2 Years (N4

$lshare 9% Buy / Hold $/share

e 100% $20.00

$18.00

$18.00

$16.00 80% Current:
Current: §15.39
$15.39 $15.00

$14.00

$13.00 $13.00

Median PT:

$1200 i B B ST R 60% #1200
$10.00
$10.00 $10.00
$8.00 40%
$6.00
$4.00 $5.00
$4.00 20%
$3.45
$2.00
s 0% $0.00

Juk24  Oct2d  Jan-25 Apr25 Julk25 Oct25 Jan-26  Apr26  Jul-26
TDCowen Guggenheim Morgan  Needham™  BTIG  Lake Street Craig Hallum Y an-25  Apr Y an-26  Apr v

Stanley
% Buy % Hold ——— Close Price == Median PT
Sources: Company filings, Wall Stree! research, Capital 10
'li.u:::;wl data &s of 7/17/2026; unaffected date based on 7/15/2026 market close, |ast close price to public rumars of a potential transaction on 71162026 4, Mo sell ratings in broker setin 185t wo years 13

2. Based on projections from available brokers
3. Needham price targel raised to $17.00/share on 7/17/2026 due 1o cited factors including speculaled takeaver interest



Morgan Stanley

Polaris Weighted Average Cost of Capital Analysis

Based on Morgan Stanley Methodology — Predicted Barra Beta

Key Assumptions
* Using the Capital Asset Pricing
Model and current predicted Barra
Beta, Polaris’ weighted average
cost of capital is estimated to be
12.8%
~ Assumes a market risk premium
of 6.0%
- Risk-free rate of 4.6%
- Cost of equity estimated to be
12.8%

Sources: Polaris cash and cash equivalents and debt as of 673072026, and basic sh:

Notes:
1. Market data as of 7/17/2026

WACC Analysis: CAPM Method (112}

Assumption

Market Risk Premium (MRP)
Risk Free Rate (Ry)
Predicted Beta

Sensitivity Adjustment

ICnst of Equity (Kg)
.F're-tax Cost of Debt (Kg)
Tax Rate (t)

Post-tax Cost of Debt (Kp)

Debt / Total Capitalization

|Weighted Average Cost of
|capital (WACC)

Notes
Morgan Stanley Estimated Market Risk
Premium

U.S. Treasury 10-Year Spot Rate
Predicted Barra Beta

+/- 1.0% from base

Calculated Using the Capital Asset
Pricing Model

Weighted Average Cost of Debt ¥

Polaris Statutory Tax Rate

Based on Current Capital Structure ¥

Kg * E{D+E) + Kp * (1-t) * D/{D+E)

711672026, as provided by Polaris management, Capital 10

2. Predicted Barra Beta per Capital 10 as of unaffected date based on 7152026 market close, last dose prior 1o public rumors of a polential transaction on 7/16/2026

3. Weighted average cost of

an imputed rale on secured payment agreement

based
4. 52MM of debt principal outstanding as of /3072026, as provided by Polaris management

WACC C.

Low Base High
6.0% 6.0% 6.0%
4.6% 4.6% 4.6%

1.37 1.37 1.37
(1.0%) - 1.0%
11.8% 12.8% 13.8%
8.9% 8.9% B.9%
21.0% 21.0% 21.0%
7.0% 7.0% 7.0%
0.1% 0.1% 0.1%
11.8% 12.8% 13.8%




Morgan Stanley
Polaris / Taurus lllustrative Collar Sensitivities — For Reference Only

Assuming Floating Exchange Ratio with Downside Collar (7.7%; Floor Price of $48.42/share) Based on Taurus’ Current Share Price (1123

$16.25 / Share Acquisition with 50.0% Stock / 50.0% Cash ($761MM Cash Consideration)
|Pram / Disc. to Taurus® Current Shara Price (20.0%) (15.0%) (10.0%) (5.0%) 0.0% 5.0% 10.0% 15.0% 20.0% |
|Implied Taurus Share Price $41.98 $44.60 $47.22 $49.85 $52.47 $55.09 $57.72 $60.34 $62.96 |
Taurus Shares Issued (MM) 189 19.0 19.1 18.0 18.0 17.2 16.4 157 15.0
Shares Issued as % of Taurus 850" 10.48% 10.53% 10.58% 10.54% 10.01% 9.54% 9.10% 871% 8.34%
Polaris Sharehalders PF Ownership of Taurus (% of FDSO) 9.11% 9.15% 9.19% 9.16% 8.74% 8.36% 8.01% 760% 7.39%
Cash as a % of Total Consideration 48.98% 47.35% 45.82% 44.57% 44.57% 44.57% 44.58% 4457% 44.57%
Total Consideration to Polaris Equity Holders (SMM) 1/ 1.554 1,608 1,662 1,708 1,708 1,708 1,708 1,708 1,708
Implied Polaris $/share 51489 $15.36 51584 $16.25 $16.25 $16.25 516.25 $16.25 $16.25

$16.25 / Share Acquisition with 75.0% Stock / 25.0% Cash ($381MM Cash Consideration)

|Prem / Disc. to Taurus’ Current Share Price (20.0%) (15.0%) (10.0%) (5.0%) 0.0% 5.0% 10.0% 15.0% 20.0% |
|Implied Taurus Share Price $41.98 $44.60 $47.22 $49.85 §$52.47 $55.09 $51.72 $60.34 $62.96 |
Taurus Shares Issued (MM) @ 266 26.7 26.8 266 253 241 230 220 211
Shares Issued as % of Taurus BSO 14 75% 14 B0% 14.84% 14 78% 14 04% 13.37% 12.76% 1221% 11.70%
Polaris Shareholders PF Ownership of Taurus (% of FDSO) 12.37% 12.40% 12.44% 12.39% 11.84% 11.34% 10.88% 10.46% 10.07%
Cash as a % of Total Consideration 25.44% 24.24% 23.15% 22.29% 22.29% 22.28% 22.29% 22.29% 22.28%
Total Consideration to Polaris Equity Holders [SMM}“"J 1497 1.570 1,644 1,708 1,708 1,708 1,708 1,708 1,708
Implied Polaris $/share §14.33 §15.00 51567 §16.25 $16.25 $16.25 $16.25 $16.25 $16.25

$16.25 | Share Acquisition with 100.0% Stock / 0.0% Cash ($0MM Cash Consideration)

|Prom 1 Dise. to Taurus' Current Share Price (20.0%) (15.0%) (10.0%) (5.0%) 0.0% 5.0% 10.0% 15.0% 20.0% |
|implied Taurus Share Price $41.98 $44.60 $47.22 $49.85 §52.47 $55.09 $57.72 $60.34 $62.96 |
Taurus Shares Issusd (MM) ” 343 344 344 343 326 3.0 296 83 2774
Shares Issued as % of Taurus BSO 19.02% 19.07% 19.11% 19.01% 18.06% 17.21% 16.42% 1571% 15.05%
Polaris Shareholders PF Ownership of Taurus (% of FOSO) 15.30% 15.43% 15.46% 15.39% 14.73% 14.13% 13.57% 13.06% 12.59%
Cash as a % of Total Consideration - - - - - - - - -
Tatal Consideration to Polaris Equity Holders (SMM) ™= 1439 1,533 1627 1,708 1,708 1,709 1,708 1.708 1,708
Implied Polaris $/share $13.78 51464 $15.50 $16.25 $16.25 $16.25 $16.25 $16.25 $16.25
Sources. and of TH&2026, s A as of W00, as proviced by Taunus management. company fings. Vad Street reseanch, Capsal 12

Motes: 3 and PR 3 Taurus” cument price of §52 4T/share; baskc shares outstanding of 180 ZWM, 5.4MM of R5Us, and 2.7MM of 15
1. Market data as of 7/17/2026 PS5Us based on G126 10-0

2. Polaris FDSO is based ‘Sshate m 4. She % of Taurus BSO Method ireatment for all Polaris diutve securites.

arssuming Stock
L L d Tan ;: wock mathod S Taurus =130 share stake worth ~$2120M at $16. Polars shar prica; P sharns cwned by Taunus ae
cancebed a o yae



Calculation of Filing Fee Tables

Table 1: Transaction Valuation

Transac_tion Fee Rate A['r!ount of
Valuation Filing Fee
Fees to be Paid 1 $ 1,849,298,539.70 0.0001381 25538813
Fees Previously Paid
Total Transaction $ 1,849,298,539.70
Valuation:
Total Fees Due for Filing: $
255,388.13
Total Fees Previously $0.00
Paid:
Total Fee Offsets: $
255,388.13
Net Fee Due: $0.00

Offering Note

' Capitalized terms used below but not defined herein shall have the meanings assigned to such terms in the Agreement and Plan of
Merger, dated as of July 20, 2026, by and among Personalis, Inc., Tempus Al, Inc., Aviary Development, Inc. and Toucan
Development, LLC. (1) Aggregate number of securities to which transaction applies: As of August 15, 2026, the maximum number
of shares of Company Common Stock to which this transaction applies is estimated to be 109,296,604, which consists of: (a)
93,836,923 shares of Company Common Stock (other than the Cancelled Shares and any Dissenting Shares); (b) 14,198,119
shares of Company Common Stock underlying Company Options; (c) 686,562 shares of Company Common Stock underlying
outstanding Company RSU Awards; and (d) 575,000 shares of Company Common Stock underlying outstanding Company PSU
Awards based on maximum-level performance. (2) Per unit price or other underlying value of transaction computed pursuant to
Exchange Act Rule 0-11 (set forth the amount on which the filing fee is calculated and state how it was determined): Estimated
solely for the purposes of calculating the filing fee, as of August 15, 2026, the underlying value of the transaction was calculated
based on the product of (a) $16.92, the average of the high and the low prices per share of Company Common Stock, as reported
on the Nasdaq Global Market on August 28, 2026, which is within five business days prior to the filing of this Schedule 13E-3, and
(b) 109,296,604, which is the estimated maximum number of shares of Company Common Stock, as calculated in accordance with
footnote (1) above, to be exchanged for shares of Parent Class A Common Stock upon completion of the transactions
contemplated by the Merger Agreement. (3) In accordance with Section 14(g) of the Securities Exchange Act of 1934, as amended,
the filing fee was determined by multiplying the transaction value by 0.00013810. (4) Tempus Al, Inc. previously paid $255,388.13
upon the filing of its Registration Statement on Form S-4 on August 31, 2026 in connection with the transaction reported hereby.

Table 2: Fee Offset Claims and Sources CINot Applicable
R (ST Fee Paid with
Registrant or Filer Name _F_orm o' File Number iU Filing Date e pffset Fee Offset
Filing Type Date Claimed S
Fee Offset Claims 1 S-4 333-298668  08/31/2026 $ 255,388.13
Fee Offset Sources Tempus Al, Inc. S-4 333-298668 08/31/2026 $ 255,388.13

Explanation of the basis for claimed offset:

" Tempus Al, Inc. previously paid $255,388.13 upon the filing of its Registration Statement on Form S-4 on August 31, 2026 in connection with the transaction reported
hereby.




