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Vision Products Market Analysis

Vision products companies are consolidating their position in the market with acquisitions of digital

software and expansion into emerging markets

Industry Multiples and Index

Since mid-2012, Brocair’s international index of
publicly-traded vision products companies has been
outperforming the S&P 500 index. It has risen 130%
compared to a 70% increase in the S&P 500 index.
However, our Vision Products index excludes Essilor
and Luxottica. Stock performances of these two
eyewear giants have been unsatisfying, mainly due to
their slowing retail sales, and their impending merger
has also had a significant effect.

Median public company multiples are 2.7x revenue,
and 13.9x EBITDA. For transactions over the past three
years, median revenue multiples are tracking at 2.5x
and median EBITDA multiples are 15.3x.
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Recent Trends

The two largest multinational players continue to be
active buyers, with Luxottica acquiring eyewear firms
and Essilor snapping up lens makers, even as the firms
are on-track to close their $49 billion merger at the
end of the 37 quarter of 2018.

This deal will combine the two largest companies in the
industry into an industry giant in lenses, frames, and
eyeglass retailing with a 27% market share, and is
expected to create medium-term savings of €400-600
million.

Essilor has been the most active acquirer in the space,
completing ten transactions in the past three years.
Besides online retail platforms, acquisitions target also
include prescription laboratories in emerging markets,
such as Sun Optical in Ethiopia, Opticas Exclusivas in
Guatemala, and Jai Kudo Polska in Poland. Through
these acquisitions, Essilor has increased its presence
in key emerging markets like Northeastern Africa,
Central America, and Central Europe.

As medical technology continues to digitalize, cloud-
based software solution has become an important
acquisition focus for vision device companies. In April
2018, Topcon acquired KIDE Clinical Systems, a
Finnish developer of ophthalmology imaging software.
In August 2017, Carl Zeiss Meditec acquired Veracity
Innovations, a cloud-based platform for cataract
surgical planning.

Other large industry players have continued to acquire
in the professional device space, with Cooper
Companies and HOYA making significant acquisitions,
as well as new entrant, Metall Zug, which acquired a
majority of Haag-Streit in February this year.
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Vision Products Index

Below is an index of selected companies with a significant portion of their business in the vision products market, compared to the S&P 500.
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Ophthalmology Index includes Carl Zeiss Meditec AG, Crystalvue Medical Corporation, Ellex Medical Lasers Limited, Essilor International SA, Glaukos Corporation, HOYA Corporation, HumanOptics
AG, Huvitz Co., Ltd., Interojo Inc., IRIDEX Corporation, Luxottica Group S.p.A., Menicon Co., Ltd., Polylite Taiwan Co., Ltd., STAAR Surgical Company, The Cooper Companies, Inc., Topcon Corporation,
Visionaryholdings Co.,Ltd.as of 9/21/2018

Source: Capital 1Q

Comparable Company Analysis

Below is a snapshot of selected companies with a significant portion of their business in the vision products market.

Company Price 52-Week EV* Net Debt  Market Cap | EV/Sales | EV/EBITDA |
High  Low | 2006 207 LM | 2066 207 LM |
Carl Zeiss Meditec AG $ 8829 §$ 8981 ¢ 4837 $79055 $ (16.6) $ 7.896.7 2.6x 3.5x 5.3x 18.4x 22.0x 34.2x
Crystalvue Medical Corporation $ 131 $ 137 $ 078 $ 189 $ (9.0 $ 279 1.2x 0.6x 1.2x 7.7x 6.4x 11.0x
Ellex Medical Lasers Limited $ 057 $ 0.90 $ 039 $ 762 $ (6.0 $ 82.0 1.6x 1.7x 1.2x 18.7x 23.9x NM
Essilor International SA $ 14181 $ 14912 § 11756 $ 33,1984 $ 23043 $ 304170 3.7x 3.7x 3.9x 15.4x 15.8x 18.9x
Glaukos Corporation $ 6048 $ 7091 § 2308 $20121 $(1201) $ 21322 10.4x 5.2x 12.2x NM NM NM
HOYA Corporation $ 5884 §$ 6435 § 4596 $203485 $(2,019.7) $ 223051 2.8x 3.8x 4.1x 9.2x 13.6x 13.9x
HumanOptics AG $ 3155 $7596 $ 8.66 $ 1025 $51 $ 975 1.9x 2.7x 7.1x NM NM NM
Huvitz Co., Ltd. $ 1022 $ 1320 $ 987 $1545 $ 313 $ 1185 2.8x 2.9x 2.3x 11.8x 13.8x 11.3x
Interojo Inc. $ 2924 $43.02 $ 2768 $ 3037 $ (15.7) $ 319.3 NM 5.1x 3.9x NM 13.9x 11.7x
IRIDEX Corporation $632 $1098 $428 $682 $ (16.0) $ 842 3.3x 1.5x 1.7x NM NM NM
Luxottica Group S.p.A. $ 65.05 §$ 6848 $ 5296 $ 321725 $ 999.7 $ 311624 2.9x 2.8x 3.2x 13.3x 12.7x 15.2x
Menicon Co., Ltd. $ 2299 $ 3152 $1868 §82L7 $ 137 $ 807.8 11x 1.0x 1.3x NM NM NM
Polylite Taiwan Co., Ltd. $ 0.68 $ 078 $ 058 $ 295 $ (5. $ 319 3.5x 2.4x 2.3x 7.5x 11.0x 10.5x
Shanghai Conant Macroflag Group Co., Ltd.  $ 095 $ 220 $ 092 § 6564 $ (1.8) $ 647.3 NM 4.5x 2.2x NM NM NM
STAAR Surgical Company $ 4780 $ 5400 $ 1075 $20863 $(143) $ 2,100.6 5.3x 7.2x 19.1x NM NM NM
The Cooper Companies, Inc. $ 259.66 $ 267.98 $ 21647 $ 148983 $21386 § 127596 5.2x 6.2x 6.3x 16.9x 20.1x 19.3x
Topcon Corporation $ 1640 $26.04 $1497 $20973 $ 3367 $ 1,736.6 1.6x 2.1x 1.7x 11.9x 15.1x 12.2x
Visionaryholdings Co.,Ltd. $ 088 §$181 $ 057 $2320 $ 370 $ 1995 NM 0.7x 1.4x NM NM 311x
| EV/Sales | EV/EBITDA |
All currency figures in USD. Price figures in actual dollars; EV, Net Debt, and Market Cap in millions | 2016 2017 LTM | 2016 2017 LT™M |
Market Cap and Enterprise Value as of 09/21/2018 High 10.4x 7.2x 19.1x 18.7x 23.9x 34.2x
Source: Capital 1Q Mean 3.3x 3.2x 4.5x 13.1x 15.3x 17.2x
Median 2.8x 2.8x 2.7x 12.6x 13.9x 13.9x
Low 11x 0.6x 1.2x 7.5x 6.4x 10.5x
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Comparable Transaction Analysis

Below is a snapshot of selected recent transactions in the ophthalmology market.

Total Trans. Enterprise EV¥/ 0
Closing Date Target Buyer Transactlon Description Value ($m) Value ($m) oS EV*/ EBITDA
Innovia, a Minnesota-based specialty surgical priducts platform acquired Eagle Labs, a Calift based and distributor of ic products,
9/7/2018 Eagle Laboratories, Inc. Innovia Medical LLC focusing on single-use cannula, micro-surgical knives, and blades. This acquisition filles out Innovia's product offering and makes it a one-stop-shop for N/A N/A N/A N/A
customers' single use ophthalmic needs.
Enhanced Medical Services, Lombart, a Virginia-based distributor of to and acquired Enhanced Medical Services, a Missouri-based
8720208, Lombart Brothers, nc. i of pre-owned The addition of EMS increases Lombart's product offering and customer base. WA /A /A /A
6/22/2018 - Luxottica Group S.p.A. Italian sunglass maker Luxottica acquired Barberni, an Italian manfacturer of optical sunglass lenses. Through this acquisition, Luxottica strengthens its know-|
(Announced) Barberini S.p.A (BIT:LUX) how in sun and ophthalmic lenses and opens further development opportunities. 1629 1629 16¢ N/A
B Capital Part Ergon Capital Partners, a Belgian private equity fund, and Oquendo Capital, a Spanish private equity fund, acquired Indo Optical, a Spanish ophthalmic lens
6/21/2018 Indo Optical S.L.U. gon Lapt . anners, maker and supplier of medical equipment to the eye care sector. Through this acquisition, Ergon and Oquendo broaden their portfolio in healthcare N/A N/A N/A N/A
(Oquendo Capital, SGEIC, S.A.
' T it a compelling sector with supportive underlying trends.
" ABB Optical, a Florida-based distributor of optical products, acquired Glimpse Live, a Florida-based data and analytics provider for eye care professionals. This
6/4/2018 Glimpse Live, LLC 488 Optical Group acquisition enables ABB Optical to help eye practitioners accelerate growth and increase profitability. WA /A /A /A
T ¢ " Topcon, a Japanese optical equipment maker, acquired KIDE Clinical Systems, a Finland-based developer of optical and opthalmology imaging software
4/4/2018 KIDE Clinical Systems Oy _?I;é%%;rpora on solutions. This acquisition combines KIDE's modern technology with Topcon's strong hardware and strengthens Topcom's position in European market of eye N/A N/A N/A N/A
(TSE7732) care business.
3/28/2018 Commit: Oy Optomed Oy (Ltd.) Optomed,a flnmsh company specialized in retinal imaging deviceg acqulrgd Commit, a Finnish company that develops z?nd sells propr\gtary software N/A N/A N/A N/A
solutions. With the these ty P form a strong provider of complete solutions for screening diabetic retinopathy.
3/6/2018 Fukui Megane Industry Luxottica Group S.p.A. Italian sunglass maker Luxottica acquired 67% stake in Fukui Megane, a Japanese manufacturers in the eyewear district of Fukui, Japan, specializing in the N/A VA NA NA
(Announced) |Co. Ltd. (67% stake) (BIT:LUX) production of titanium and solid gold frames. This transaction has establishes Luxottica's entry into the Fukui eyewear district.
3/1/2018 Network Medical Products Ltd. |Innovia Medical LLC IHmms-baseq \nnov@ Medlcal, a manufacture.r ?f ENT apd ophtheﬂmwc products, acgu\red Network, a U.K.-based producer of ophthalmologic surgical N/A VA VA NA
products. This acquisition strengthens Innovia's portfolio of specialty surgical offerings.
St " A . " i . . .
2/28/2018 Haag-Streit Holding AG (70% Metall Zug AG (SWXMETN) Metall Zug, a diversified Swiss company. a?qulred 70% gtake of ﬂa.ag Streit Holding AG, a SWI‘SS comgany that develops dlagr.\osnc and surgical products in N/A WA VA NA
stake) the fields of and surgical This Metall Zug's infection control business unit.
Jiangsu Conant Optical Shanghai Conant Macrofiag Shanghai Conant Macroflag, a Chinese manufacturer and supplier of optical lenses, acquired Jiangsu Conant Optical Glasses, a Chinese manufacturer of
12/28/2017 Glasses Co, Lid, Group Co., Lid. (SZSE:300061) j)‘patrl::gas\uglasses. This acquisition will enrich Shanghai Conant Macroflag's product portfolio and enhance Shanghai Conant Macroflag's local capabilities in 15 15 0.3x N/A
The G ¢ ies. | Cooper, a medical device company based in California, acquired Paragon Vision Sciences. This transaction enhances CooperVision's eye care expertise with
127172017 Paragon Vision Sciences, Inc. N:SE?E%G(; ompanies, inc. Paragon's myopia-treating CRT® Contact Lenses. The acquisition also expands CooperVision's access to the Chinese myopia management market, in which 80.0 80.0 5.3x N/A
( :000) Paragon has a presence.
11/16/2017 0 Guangdung.zhoggsrﬁgg adiversified company based in China, acquired 0 aChinese ic specialist 133 133 N/A N/A
Hospital Co., Ltd . (80% stake) 2825['002317) A hospital. Through this acquisition, Guangdong Zhongsheng has access to a new distribution channel and strengthens its eye care business unit. ) )
Katena Products, a New Jersey-based provider of precision ophthalmic instruments, acquired Rhein Medical, a Florida-based provider of medical, surgical,
10/24/2017  |Rhein Medical, Inc. Katena Products, Inc. ophthalmic and veterinary instruments and devices. The addition of the Rhein Medical product line to Katena's product portfolio will offer physicians a more N/A N/A N/A N/A
complete resource for handheld instruments.
H d. Kennedy, Whit HKW, a New York-based private equity fund, acquired Allied Vision, a Florida-based provider of of contact lenses and pet medications. This acquisition
8/28/2017  |Allied Vision Group, Inc. &acmmon ! Ienn:HiIW) itney broadens HKW's investment portfolio in the healthcare sector. The transaction will also enable Allied Vision to fund its growth as a distributor of contact N/A N/A N/A N/A
ompany, inc lenses, optical products, and pet medications.
Car Zeiss Meditec AG Carl Zeiss Meditec, a German ophthalmic device and microsurgery, acquired Texas-based Veracity Innovations, a cloud-based platform for cataract surgical
8/21/2017 Veracity Innovations, LLC (XTRAAFX) planning, clinical data management and analysis. This acquisition expands Zeiss' digital solutions for eye care and advances digitalization in medical N/A N/A N/A N/A
) tecnology.
HOYA, a large Japanese medical products firm, acquired Minnesota-based F Optics, an lens This HOYA's
8/2/2017 Performance Optics, LLC HOYA Corporation (TSE:7741) |Vision Care division will expand HOYA's customer reach, particularly through Performance Optics' presence in the Americas and its strengths in polycarbonate 476.0 476.0 24x 16.1x
products and technologies.
" B Visit based BVI, which provides specialized surgical devices for ophthalmic procedures, acquired Vitreq, a Dutch next-generation ophthalmic
n2/200 Vitreq B.V. Inc. (BVI) company ialized in vi inal surgery. The addition of Vitreq will add its vitreoretinal surgery platform to BVI's robust ophthalmic portfolio. WA /A /A N/A
Katena Products, a New Jersey-based provider of precision ophthalmic instruments, acquired NuPak Medical, a Texas-based company that assembles and
7/5/2017 NuPak Medical Ltd. Katena Products, Inc. packages medical devices for manufacturers in several specialties, including This on will Katena's ing and new N/A N/A N/A N/A
product development capability.
partners In Vision | d Essilor International SA French lensmaker Essilor, through its American subsidiary, acquired Partners in Vision and Vision Associates, two New Jersey-based service platforms that
6/30/2017 ‘a‘ners n Vision fnc. ant ssilor ntemational provide dispensing services to eyecare This adds services to Essilor's product portfolio to capture more customers at the N/A N/A N/A N/A
Vision Associates (ENXTPAEI) oint of sale.
6/30/2017 Sun Optical Technologies PLC |Essilor International SA French lensmaker Essilor acquired Sun Optical T an Ethiopia-based laboratory that finished and semi-finished NA N/A N/A N/A
(51% stake) (ENXTPAEI) precision stock lenses and prescription lenses. This acquisition will expand Essilor's geographic presence in Northeastern Africa.
" Shanghai Conant Macroflag, a Ch fact d lier of optical | 3 ired th ing 45% stake of Asahi Lite Optical, a J;
(45% stake) Group Co., Ltd. (SZSE:300061) )
contact lenses business.
472172017 Malosa Limited Beaver-Visitec International,  |BVI, a‘Wash\‘nglonrstate ba‘sed‘providerov speclallz?d surglcal‘devwcef for ophthalmic procedures: acgulred Malosa Medical, a U.K.-based manufacturer and N/A N/A N/A N/A
Inc. (BVI) supplier of single-use surgical instruments. Malosa's product line is highly complementary to BVI's single-use product portfolio.
471872017 |Medisoft Limited Heidelberg Engineering GmbH Heidelberg Engineering, a German |m§g|ng solutions company, acqulrgd Medisoft, a UK-based provider of Electronic Medical Records software solutions for N/A VA NA NA
the ophthalmology market, to expand its ophthalmic healthcare IT business.
Intraocular Pressure Sensor Slaukos Comoration California-based Glaukos, an ophthalmic medical technology company focused on the treatment of glaucoma, acquired Intraocular Pressure Sensor System
4/12/2017 System from Dose Medical (NVSE‘GKO’SP) from Dose Medical. This early-stage sensor technology is expected to complement Glauko's pipeline of micro-scale glaucoma devices and drug-delivery 15.0 15.0 N/A N/A
Corporation ’ systems.
4172007 Opticas Exclusivas S.A. Essilor International SA French lensmaker Essilor acquired Opticas Exclusivas, a Guatemala-based integrated prescription laboratory operating around 50 optical stores. This N/A WA WA NA
(70% stake) (ENXTPA:EI) acquisition will expand Essilor's geographic presence in Central America.

1001 Ave of the Americas | 11th Floor | New York, NY 10018 | Phone: 212.500.5015 | www.brocair.com




BROCAIR
=~¢PARTNERS

Intelligent Healthcare Investment Banking

Analysis of the Vision Products Market
September 2018: Market Analysis

Comparable Transaction Analysis, cont'd.

Total Trans. | Enterprise EV¥/
Closing Date Target Buyer Transactlon Description EV*/ EBITDA
g & Y P Value ($m) | Value ($m) Revenues
INNOVA Medical Ophthalmics  [Atlantic Street Capital Atlantic Street Capital, a private equity fund based in Virginia, acquired Toronto-based INNOVA Medical Of a of
3/9/2017 . e . N N/A N/A N/A N/A
Inc. Management, LLC instruments, as an add-on acquisition for its portfolio company Lombart Brothers.
. . Johnson & Johnson, a diversified healthcare company based in New Jersey, through its subsidiary Chase, acquired Abbott Medical Optics that offers laser vision correction
211200 Abbott Medical Optics inc Johnson & Johnson (NYSE: JNJ) technologies. This acquisition will strengthen J&J's global leadership in eye health, adding cataract and refractive eye surgery to its vision care portfolio. 43250 43250 3% /A
. . . . MU - . —— that —— .
1/25/2017 Simmy Fairly Experienced Capital Partners SAS ECP“a‘French prlvateeqm(yfundspec\allzedm mye;(lngmlhe retail industry, acquired Jimmy Fairly, aF excl shops. This N/A N/A N/A N/A
(ECP; will broaden ECP' folio in the retail industry.
62.5% stake of Luxottica Group  |Essilor International SA | The merger of French lensmaker Essilorand Luxottica, Italy-based maker of Ray-Ban sunglasses, combined the largest manufacturer and retailer in eyewear. This merger
152007 S.p.A. (BIT:LUX) (Annouced) (ENXTPA:EI) in ttion of EssilorLuxottica, a company that's strongin lenses, ili 1.2136 %392 25 18x
y Roche, acquired ForSight Vision4, a Calif d per of retinal disease drug y
171072017 |ForSight VISION4, Inc. Roche Holding AG (SWX:ROG) Th 'sexcl tothe ForSight VISION4 PDS technology for long acting delivery of therapeutics to the eye. /A /A /A /A
certain assetsof Freedom Chinese diagnostics company Sinocare, throughits Florida-based y Trividia Health, acquired Freedom Meditech. Freedom Meditech has developed a six-
1/5/2017 Meditech Inc. Sinocare Inc. (SZSE: 300298) scan ppli ing for asdiabetes. After the acquisition, Trividia will continue to develop this new technology and N/A N/A N/A N/A
' expand clinical evaluation inglobal markets.
safety prescription eyewear Japanese medical product company HOYA, throughits subsidiary HOYA Vision Care, acquired ipti M,
1/3/2017 y P P ¥ HOYA Corporation (TSE:7741)  [company based in Minnesota. The i des HOYA with line of frames, lenses, and premium coating options for HOYA's entryinto an N/A N/A N/A N/A
business from 3M Company
new optical market segment.
12/19/2016 Toshiba Medical Systems Canoninc. (TSE7751) Japan?se company Canon ?cqulred Toshiba Medical Systems, a Japanese oompanym.th broad product portfolioin X-ray, C.T. MRO, ultrasound diagnostics systems. This 590812 590812 24x N/A
Corporation acquisitonis part of Canon's Excellent Global Corporation Plan where Canon develops its healthcare business as the next pillar of growth.
New Look Vision Group Inc. Quebec-based New Look Vision, a provider of eye care produccts and services in eastern Canada, acquired Visions One Hour Optical, who has an established footprint in key
12/13/2016 | Visions One Hour Optical Ltd (Tsx:80) pinc. local communities across British Columbia. For New Look Vision, entering British Columbia, the third largest market in Canada, is another step forward towards becoming a 5.0 50 N/A N/A
; national player across Canada.
The Hilsinger Company Inc. Hilco Vision, a of eye wear and eye acquired the Missouri-based Jonathan Paul® Eyewear, the pioneer of the Fitover
11/18/2016 | Jonathan Paul® Eyewear (d/b/a Hilco Vision) category of sunwear. With the addition of this innovation brand, Hilco Vi reachits full potential leverage its global footprint. A /A A /A
Diversified Ophthalmics, Incand - o " o O . 0
10/21/2016 MidSouth Premier Ophthalmics, |ABB Optical Group, LLC ABB ppt\wl,a Florida- bas?d d\slvlbu(prctap(\ca\ products, anu\rgd Diversified omp ou Frermgr ; Asaresult of the N/A N/A N/A N/A
e acquisition, ABB Optical will enhance the y nd the central U.S.
10/18/2016  |Vision Systemsnc. Enhanced Medical Services, LLC The Missouri-based Enhanced Medical Serv.\oes acquired Florida-based Vision Systems. With EMS now inFlorida, and it the largest N/A N/A N/A N/A
reseller of ophthalmic equipment in the United States.
- [ The New Jersey-based Katena, a provider of precision ophthalmic instruments, acquired Eagle Vision, a New York-based producer of punctal plugs that ared used to treat dry
107472016 Eagle Vision Katena Products,Inc. eye syndromes. The addition of Eagle's product line will enable Katena to enrichits product offerings in the ophthalmic sector. A A A VA
i i This acquisiti bles Rayner
10/3/2016 | Moorfields Pharmaceuticals Ltd. Rayner Intraocular Lenses The UK. acquired Moorfields, inUK.. toofferan N/A N/A N/A N/A
Limited even wider range of ophthalmic tools that aid and streamline the surgical process
8/22/2016  |Beaver-VisitecInternational, Inc. |TPG Capital, L. The Texas based TPG Capitalacquired the ) adeveloper, of deoesfor N/A N/A N/A N/A
Thi; will broaden TPG's healtht portfolio.
8/19/2016 InnFocus, Inc. Santen Pharmaceutical Co. Ltd. Santan, the Japaln-k?assd pharmaceutical company,aoqx.ilred the Florida-based InnFocus, the developer of the Mlcr‘oshuntGIauoﬂma Impant Device. This acquisition will 250 250 N/A N/A
enhance Santan's pipeline and enable Santen to enter hi device area and also broaden Santen's global footprint.
y Essilor SA Essilor Optique.com, a leading Europs li i glasses, contact inthe UK.. Thi; will enable Essilor
8/16/2016 The MyOptique.com GroupLtd. (ENXTPA:EI) to broaden its online footprint to Central Europe and to enh: it ities Iti-category, multi- /A /A /A /A
Atlantic Street Capital Capital, a private equity based in Virginia, acquired Lombart Brothers, a value-added of thatis based n Virginia. This
8/15/2016 Lombart Brothers,Inc Management, LLC acquisition broadens Atlantic's healthcare investment portfolio. /A N/A /A N/A
i i ' throughif ired i lina-based
7/7/2016 Eye Care Alliance The Walman Optical Company  |Minnesota: bas‘edWa\‘n‘anOpt\ca\, ¢ V‘{almfm acquire ‘EyeCareklllance‘(he North C: reseller for opl NA NA NA N/A
Inc. equipment. adds to Walman's current for products.
Cristales Opti andrelated |
6/30/2016  |Cristales Opticos TraserraSA  |Indo Optical . L.U Indo Optical,the Spair- company, acquired plicos Traserra, a Sp that products. Through N/A N/A N/A N/A
the acquisition, Indo Optical strengthens its lense business.
6/15/2016 Solidar Express Coatings, LLC The T: based Polylite, di of GIA I , acquired 51% stake in Solidar Express Coatings, a Florida-based developer of anti-
(Announced) (51% stake) Polyite Taiwan Co. Ltd relective coatings. With Solidar's blue anti-reflective lenses, ill strengthen Polylite" ioni b 40 8 /A /A
L OBE Ohnmacht &Baumgértner ~ [OBE,a ier of metal parts, acq Precision, a Hong Kong: of eyewear This
4/30/2016 (Globe Precision Limited GmbH&Co.KG acquisition increases OBE's global footprint in emerging markets of Asia Pacific. A /A A /A
Novartis, throughif based bsidiary Alon, acquired Transcend Medical, a California-based company ping minimally-invasi
3/23/2016 Transcend Medical, Inc. Novartis AG (SWX:NOVN) surgical devices to treat glaucoma. glaucoma surgery device to pipeline, expanding Alcon's surgical presence ina new category to 3520 3520 N/A N/A
treat glaucoma.
Essilor International SA Essilor, a French ophthal that designs, and markets a wide range of lenses, Optical, amid that
3/14/2016 Superior Optical (ENXTPAE]) . throughout 5., tostrengtheni Jaboratory. N/A N/A N/A N/A
GrandVisionB.V. GrandVision, a Netherlands-based optical retailer, acquired Optica Lux, an Uruguay-based P optical Thi:
4/20/2016 OpticaLux (ENXTAM:GVNV) global footprint in emerging markets in Latin America. A A VA VA
2/26/2016 Haag-Streit AG, Frenchassets |VisionixLtd. Visionix, through its subsidiary Luneau Technology, a French-lsraeli acquired theF Haag-Streit to exp: footprintin N/A N/A N/A N/A
French visual healthcare and ophthalmology markets.
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Comparable Transaction Analysis, cont'd.

- . . Total Trans. Enterprise EV*/
Closing Date Target Buyer Transaction Description EV*/ EBITDA
g & Y P Value ($m) | Value ($m) Revenues
. New England Low Visionand based New ow Vision and Bli Vision Dynamics,a Connecticut of low visionand
/23/2016 | Vision Dynamics, LL.C Blindness enables New England Low Vision and Blindness to now carry low vision and binchess aids by every major provicer, including EnhancedVison,Freecom Scentificand Optelec.| /" /A /A /A
. Essilor International SA Essilor, a French that designs, and markets a wide range of lenses, acquired Vision Direct, an online contact lensretailer based in
2/23/2016 Vision Direct Europe Ltd. (ENXTPAEN UK. With thi - Essilor ts oline optical product: o . e N/A N/A N/A N/A
Sensor Medical Technology, LLC Katena Products, a New Jersey of isi i acquired i based SMT! i and of
1/22/2016 (svm) Katena Products, Inc. ighquali procedurel . toenhance ts product portfolioin ophthalmology. N/A N/A N/A N/A
Jai Kudo Polska, Optic Club, and " " I L . . .
3 Essilor SA Essilor its optical distrib Poland, Russia and Brazil throughits f Jai Kudo Polska based in P OpticClub,
1/8/2016 - |Elens Comerciode Artigosde | ¢y p) ) bothof which istrib lenses, and Brazil mercio de Artigos de Optica e Cosmeticos, which ownsand Jensstores. /A /A /A /A
Optica e Cosmeticos Ltda
1/8/2016 Vision Source, LP. Essilor International SA French‘\ensmakerEsslloraoqu.\redOphcasExcluslvas.aGua!emala-basedIntegratedprescrlpt\on laboratory operating around 50 optical stores. This acquisition will expand N/A N/A N/A N/A
(ENXTPA:EI) Essilor's geographic presence in Central America.
i Essilor SA Essilor, a French { that designs, nd markets a wide range of lenses, acquired eOtica Comércio de Oculos, an online optic shop based
V/8/2006 |eticaC OculosSA (ENXTPAE]) inBrazil, to increase its global distribution capabilites. N/A /A /A N/A
ALPHAEON, a Calif based company that wellness, i products, aC of medical equipment for
12/18/2015 Rocol S.A., ALPHAEON Corporation atin America. ition enables ALPHAEON t . inthe key ging markets, N/A N/A N/A N/A
Visiometrics, S.L.and Visual : : " e
- health based lifornia-based ! Diagnosti
12/17/2015  |Performance Diagnostics, Inc.  [Halma plc (LSE:HLMA) The UK.-based Halma, a safety. f " ygroup. acquired ¢ dVisual 941 941 N/A N/A
(Visiometrics) that have the potential to be standard of care
ALPHAEON, a Calif based company that wellness, products, acquired LENSAR, a Florid: develop of
12/17/2015  [LENSAR Inc. ALPHAEON Corporation F L Through ition, ALPHAEON i d enables the company to provid technologyto 59.0 590 N/A N/A
its broad network of ophthalmologists.
"  The California-based OluKai, a designer and manufacturer of footwear, acquried Kaenon, a Calif brand that
12/14/2015 Kaenon, Inc OlukaiLLC eyewear products. Thi i il Olukai' i imizing the potential of lifestyle brands that deliver products through best-of-class retailers. N/A N/A N/A N/A
Ifa Systems Ag (XTRA:IS8) Japanese Topcon acquired 50.1% of Ifa Systems, ly ier of i i ) Systems. Topcon will integrate ifa's Health IT solution into
12714720151 5 105 stake) Topcon Corporation (TSE7732) - (i< e Care business unit and accelerate it growth trategy. 28 451 4 14.4x
- : Vector, a California-based private equity, acquired Freedom Scientific, a Florid: assisti p for the visually
9/30/2015 Freedom Scientifc,Inc. Vector Capital impaired. This acquisition broadens Vectors investment portfolio in the healthcare sector. N/A N/A N/A N/A
Japan-based that " i i \ .
10/30/2015  |FujiContact Co. Ltd. Menicon Co. Ltd, (TSE7780) | Memicon-2 P lenses, aoquired FujiContact, a Japanese lensmaker. N/A N/A N/A N/A
the contact lense business.
. Allergan, a Calif company, d AqueSys, a Calift based pr developer of ocular i reduce intraocular pressure
10/19/2015 - |AqueSys nc. Allergan ple(NYSEAGN) associated with glaucoma. illbolster Allergan' d ioninglaucoma treatment. 28.9 28.9 /A /A
bec-based jal M based devi
10/15/2015 | Synergetics USA, Inc. Valeant Q Valeant, a specialty pharm npany. ergetics, a supplierof sinopnthal 1968 1848 25x 18 5%
International The additi portfolio of further enhance Valeant's presence around the world in vitreoretinal surgery.
9/1/2015  |ATIndustries Luneau Technology Luneau Techrology. aF thalmic iagnostics company. acquired AT Industries, an This N/A N/A N/A N/A
uneau D the
8/17/2015 Richmond Products The Good-Lite Company | The Good-Lite Company, anlllmms'basedmanufac{urernfey‘echartsandLED—based . acquired d . aNew X of N/A N/A N/A N/A
Richmond's strong presence in medical schools will complement Good-Lite's complete range of vision testing products.
*Enterprise Value (EV) =market capitalization + net debt + minority interest
Source: CapitallQ, Pressreleases, other public sources Maximum 5.3x 18.5x
Mean 2.6x 15.2x
Median 2.5x 15.3x
Minimum 0.3x 11.8x
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