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Company Overview

1t’s time to rethink how clinical trials happen.

Despite being the engine of every medical breakthrough, the clinical trial industry is failing to keep pace with
global healthcare needs. Costs are soaring, timelines are expanding, and patient access remains far too
limited—even for those inside the system.

Researchify Health was founded by industry veterans who 've seen this crisis _firsthand—professionals whose
own families struggled to find trials, even with insider knowledge. We know that without rapid technological
transformation, critical therapies will continue to stall before reaching the patients who need them most.

As an early leader in Al-driven automation for clinical trial site operations, Researchify is addressing these
inefficiencies head-on. By modernizing patient engagement and site workflows, we re helping the industry
overcome its most entrenched challenges—and, in the process, unlocking meaningful value for every
stakeholder in the healthcare ecosystem.

Industry and Technical Overview

To preface this discussion around the clinical trials industry, we are generalist analyst, which means our
research is not focused solely on companies that require FDA approvals. As such we are not experts on the
clinical trial industry, but we have covered and/or reviewed many companies that require those approvals,
and as such we are familiar with the process and some of the issues that impact it. The following industry
discussion provides some insights into the process, including challenges that have impacted the process over
time as well as by extension, the companies that are subject to it. To that end, we have provided some high
level bullet points that we think encompass some of the challenges and followed those up with some color
around each.

1. Clinical Trial Basics

Understanding the challenges facing the Clinical Trial Industry is probably best addressed by first providing
some high level basics around how the clinical trial process works.

From the National Institutes of Health (“NIH”) (The Basics | National Institutes of Health (“NIH™); (Learn About Studies |
ClinicalTrials.gov):

Clinical research is medical research that studies people to understand health and disease.
Clinical research helps improve the way doctors treat and prevent illness.

The idea for a clinical trial often starts in the lab. After researchers test new treatments or
procedures in the lab and in animals, the most promising treatments are moved into clinical
trials. As new treatments move through a series of steps called phases, more information is
gained about the treatment, its risks, and its effectiveness.

Clinical trials are research studies in which researchers assign participants to get one or more
interventions to test what happens in people. Because of this, clinical trials are also called


https://www.nih.gov/health-information/nih-clinical-research-trials-you/basics
https://clinicaltrials.gov/study-basics/learn-about-studies
https://clinicaltrials.gov/study-basics/learn-about-studies

interventional studies. Often, the intervention is investigational, which means it is not approved
for doctors to prescribe to people.

In some clinical trials, researchers assign participants to interventions randomly. This means
that researchers assign the participants by chance. Usually, participants (or their doctors)
don't choose what intervention they will get when they join a clinical trial.

Clinical trials follow a plan known as a protocol. The protocol is carefully designed to balance
the potential benefits and risks to participants and answer specific research questions. A
protocol describes the following:

- The goal of the study

- Who is eligible to take part in the trial

- Protections against risks to participants

- Details about tests, procedures, and treatments
- How long the trial is expected to last

- What information will be gathered

A clinical trial is led by a principal investigator (PI). Members of the research team regularly
monitor the participants’ health to determine the study’s safety and effectiveness.

Clinical trial sponsors may be people, institutions, companies, government agencies, or other
organizations that are responsible for initiating, managing or financing the clinical trial, but
do not conduct the research.

Clinical trials are conducted in a series of steps called “phases.” Each phase has a different
purpose and helps researchers answer different questions.

- Phase I trials: Researchers test a drug or treatment in a small group of people (20—
80) for the first time. The purpose is to study the drug or treatment to learn about safety
and identify side effects.

- Phase Il trials: The new drug or treatment is given to a larger group of people (100—
300) to determine its effectiveness and to further study its safety.

- Phase Il trials: The new drug or treatment is given to large groups of people (1,000—
3,000) to confirm its effectiveness, monitor side effects, compare it with standard or
similar treatments, and collect information that will allow the new drug or treatment
to be used safely.

- Phase IV trials: After a drug is approved by the FDA and made available to the public,
researchers track its safety in the general population, seeking more information about
a drug or treatment’s benefits, and optimal use. Phase 1V trials are also sometimes
referred to as “observational studies”.

After a clinical trial is completed, the researchers carefully examine information collected during
the study before making decisions about the meaning of the findings and about the need for further
testing. After a phase I or Il trial, the researchers decide whether to move on to the next phase or
to stop testing the treatment or procedure because it was unsafe or not effective. When a phase 111
trial is completed, the researchers examine the information and decide whether the results have
medical importance.

Results from clinical trials are often published in peer-reviewed scientific journals. Peer review is
a process by which experts review the report before it is published to ensure that the analysis and



conclusions are sound. If the results are particularly important, they may be featured in the news,
and discussed at scientific meetings and by patient advocacy groups before or after they are
published in a scientific journal. Once a new approach has been proven safe and effective in a
clinical trial, it may become a new standard of medical practice.

Many different types of people take part in clinical trials. Some are healthy, while others may have
illnesses. Research procedures with healthy volunteers are designed to develop new knowledge,
not to provide direct benefit to those taking part. Healthy volunteers have always played an
important role in research.

Healthy volunteers are needed for several reasons. When developing a new technique, such as a
blood test or imaging device, healthy volunteers help define the limits of "normal."” These volunteers
are the baseline against which patient groups are compared and are often matched to patients on
factors such as age, gender, or family relationship. They receive the same tests, procedures, or
drugs the patient group receives. Researchers learn about the disease process by comparing the
patient group to the healthy volunteers.

A patient volunteer has a known health problem and takes part in research to better understand,
diagnose, or treat that disease or condition. Research with a patient volunteer helps develop new
knowledge. Depending on the stage of knowledge about the disease or condition, these procedures
may or may not benefit the study participants.

Researchers follow clinical trials guidelines when deciding who can participate, in a study. These
guidelines are called Inclusion/Exclusion Criteria. Factors that allow patient volunteers to take
part in a clinical trial are called "inclusion criteria." Those that exclude or prevent participation
are "exclusion criteria.” These criteria are based on factors such as age, gender, the type and stage
of a disease, treatment history, and other medical conditions. Before joining a clinical trial, patient
volunteers must provide information that allows the research team to determine whether or not
they can take part in the study safely. Some research studies seek participants with illnesses or
conditions to be studied in the clinical trial, while others need healthy volunteers. Inclusion and
exclusion criteria are not used to reject people personally. Instead, the criteria are used to identify
appropriate participants and keep them safe, and to help ensure that researchers can find new
information they need.

As we referenced, the above narrative is from the NIH and we think it provides a good overview of the FDA’s
clinical trial process. That said, we think the industry has been/is in the midst of a “perfect storm” where
demand for clinical trials has increased dramatically, but the infrastructure to support it has not kept pace,
and by some measures has declined. In addition, as we will address below, the current system required to
identify and enroll patient volunteers is perhaps woefully inefficient in terms of getting those volunteers into
trials and keeping them there through the balance of the study. In our view, maintaining an efficient and
robust clinical research/trial industry is paramount to the further advancement of therapies that can
successfully address diseases and conditions that plague mankind. However, it is clear the industry is under
duress, and needs new ideas, approaches and technology to stem that tide. As we will demonstrate throughout
this profile, we think Researchify may be one of the enterprises that can provide some of that relief.

2. Clinical Trials are Complex and Growing in Complexity

As the above overview suggests, the clinical trial process is complex. It starts with an idea, that is tested in
the lab, which if successful advances to the next level. In the case of a drug, that next level is often an animal



study (sometimes referred to as a “pre-clinical study”), which if successful leads to the filing of an
Investigational New Drug (“IND”) application with the U.S. Food and Drug Administration (“FDA”). That
is where the complexity begins, as it involves the creation of the “protocols” referenced in the Clinical Trial
Basics section above. As we will demonstrate here, these protocols include specific and perhaps narrow
requirements regarding the “goals of the study” as well as criteria for enrollment of participants and other
acute details about procedures and other items. Recognize, while drug companies are often the trial “sponsor”
(they are paying for these trials), U.S. based the protocols (which we view as the international “gold
standard”) are developed in conjunction with the FDA, which will typically require protocols that increase
the complexity of the trial, and frankly raise the bar in terms of reaching those clinical endpoints that would
in turn facilitate/justify moving to the next phase of the clinical process. Put another way, the sponsors of
these trials do not have the final say in setting the protocols of the trial, which have a considerable impact on
the trial’s success.

Below is a specific example of a clinical trial that one of our coverage companies is currently engaged in.
Note, this trial is a “Phase 1/2a” study, which means it is attempting to delineate both the safety and the
efficacy of the treatment. To edify, this particular trial is sponsored by Perspective Therapeutics, Inc. (the
Company that owns the technology and hopes to commercialize it some day). The trial protocols and other
information can be accessed at the URL below from www.clinicaltrials.gov, which is an online resource
provided by the aforementioned NIH, where people can access information regarding specific clinical trials:

Study Details | NCT05636618 | Targeted Alpha-Particle Therapy for Advanced Somatostatin Receptor Type 2 (SSTR2)
Positive Neuroendocrine Tumors | ClinicalTrials.gov

For the sake of brevity, we will not post the entire protocol here, but we will point out a few items that we
think will help demonstrate the complexity/challenges of these types of trials. We will also refer back to
specific elements of this protocol in some of the other sections of this profile.

First, Table 1. below reflects some of the dates associated with the trial. Notice, the timeframe from the trial
submission through the estimated completion of the trial is over 7 years. This is clearly a long process that
in total, will require considerable clinical resources.

Table 1.
Study Record Dates

Study Start (Actual) @
These dates track the progress of study record and summary results submissions to ClinicalTrials.gov. Study records and reported results are v

reviewed by the National Library of Medicine (NLM) to make sure they meet specific quality control standards before being posted on the 2023-09-27
public website
Primary Completion (Estimated) @
Study Registration Dates Study Record Updates
2029-11-26
First Submitted @ Last Update Submitted that met QC Criteria @
AT, e = 2025-09-02 Study Completion (Estimated) @
First Submitted that Met QC Criteria @ K Lasl_updaTe Posted (Estimated) @ ————————————— » 2029-12-26
2022-11-23 20250909
First Posted @ Last Verified © Enroliment (Estimated) @
2022-12-05 202509 260
Study Type @

Interventional

Phase @

Phase 1
Phase 2


http://www.clinicaltrials.gov/
https://www.clinicaltrials.gov/study/NCT05636618
https://www.clinicaltrials.gov/study/NCT05636618

Beyond the calendar, the “goals of the study” often referred to as “Clinical Endpoints” and “Outcome
Measures”, are often voluminous and specific. For instance, Table 2. are the Outcome Measures outlined
for this particular trial.
Table 2.
Outcome Measures
Change Histary See all versions of this study

Primary | Current) ~ FHE o Humber of participants with dose-rmiting taxicities [DLTz] after the frst administration of
[212PB]VMT-e-HET [Tirme Frame: Incidence and severity of DLTs during the frst 42 days of study
treatment will be assessed ]

@ DLV describe sids affec sttt — merease n dase

{Submitied: 2025-09-02)

admmistration of [212PEVMT-a-NET
®  Humber of subjects with adverse events (AEs) [Time Frame: Until the end of study (3 years after

end-of-study visit)]

& Any untoward medical acoumence in a clinical investigational participan administered
[212Pb]MT-a-HET and which doss mat necessanily have a causal relationship with this
trestment. Associated Adverse Events [AE) or Sericus ALs are assessed by Common
Terminalegy Criteria for Adverse Events (CTCAE) Wersion 500

Primary (Original) * =

amiber of participants with adverss evenls {AEs) [Teme Frame: Threwgh 42 days Tollowing
dose of [212PBIVMT-a-HET; up ta 3 pears] [Time Frame: 47 days; up 10 3 yeass)
toward medical acounmence in a clinical investigational participant admini
12PN MT-o-HET an relationship with this
Ireatment

{Submitied: 2022-11-23)

»  Humber of patients with sbosstony abrammalities [Time Frame: Through 42 days following last
dose of [212PBVMT-0-MET; up ta 3 years] [Time Frame: 47 days; up 1o 3 yeass]
»  Humber of participants with dase-limiting toxicities (DLTs] [Time Frame: Thraegh 42 days
Tallowing last doss of [212PUIVMTa-NET, up ta 3 years] [Time Frame: 42 days; up 1o 3 years]
= Area under the concentration-time curve (ALUC) [Time Frame 42 deys follawing last dose of
t212Ph]'|'M1'-|rHET;upluﬂ yeEars rl'ilnl.-Flm.-didafs; up o :]-:n:ﬂ:]
© Pharmacokinetic (FX) endpoint

Secondary [Current) [+] EME . Antitumon efficacy of [212PLVMT-a-NET in terms of temor responss [Tamne Frame: Until the snd
af study (3 years after end-of-study visit)]
(FEnbmitiad: THE-06-02) & Determination of the averall respanss rate (ORR) by RECIST v1.1 in subjects with
newsendocine lumors
s Determne the durstion of respanse (DOR) recering [212PEWMT-o-NET. [Tine Frame: Up to wesk
ag]
@  The length of time that & tumar contnuees o respand o estment withowt the cancer grawing
or spreading detesmined by RECIST v1.1
»  Determmation of Progression-free sundad (PFS) [Time Frame: Up to wesk 56]
@ PFS is haw long 3 subject lives withaut the disease woesening as evalusted by RECIST v1.1
= To investigate the Overall Survival (05) following treatrment with [21 2Pb]VMT-o-HET [Time Frame
Until the end of study (3 years sfter end-of-study visit)]
@ 05 is how long a subjact ves after 3 subpect stans treatment
= Determnation of pharmacokinetic properties of [212PEVMMTo-NET. [Tame Frame: 24 hows
fallowing [212PEVMT-a-NET desing]
& Blood radiwactivity pharmscokinetic paramater e area under the plasma cancentration versus
time curve [AUC) is determined.

Secondary (Original) [*] FUE e Antiumes efficacy of in terms af tumar respanse [Tame Frame: up to spproximately 3 yrs]
@ Determimation of the averall respanss rate (ORR) by RECIST v1.1 n subjects with
i e newoendocine umes
s Determine the duration of response (DOR) recening [212PESAT-a-HET. [Tirne Frame: wa ta
appraximately 3 yrs|
¢ RECEETwi.1
= Progression-ires survival (PFS) and Overall suevival (28] [Time Frame: up to appraximately 3 yrs]
& RECETwA
»  Biadistribution of [21 2Ph]VMT-o-MET using & microdase of the therapeutic surmgate,
[20aPB]YMT-e-MET [Tane Frame: 1 hour, 4 haws and 24 hours]
& Brodstribution will be caloulated by wtilizng SPECT/CT scans.

Other Pre-specified [Current) Nuat provided

Other Pre-specified (Original) Hat pravided



We recognize this is difficult to read, but our point here is to illustrate the comprehensive nature of these
established goals. More specifically notice that these measures include “RECIST Version 1.1” which are
established objective measures that attempt to measure the therapy’s impact on specifically identified tumors
over time (in this case 96 weeks). We would add, this particular trial includes a “dosing study”, which means
that a group of patients are given a starting dose (collectively referred to as a “cohort”), and they are evaluated
for safety. If the safety results from those patients is good, that is, it exhibits a low propensity for “Adverse
Events” or “AEs” (another set of established objective criteria), then the study calls for subsequent increased
dose cohorts, until those higher doses are determined to either lead to higher AEs or do not indicate any
additional efficacy. To reiterate, these trials are often complex in terms of design, which increases the
difficulty of completing them. That complexity includes the enrollment of patient volunteers, which is our
next bullet point.

3. Enrollment of Patients is Difficult and Appears to be getting Harder.

When it comes to enrolling patient volunteers, typical trial protocols also provide guidelines around
individuals who can and cannot be included in these trails. Once again referring to our sample clinical trial,
there are 15 inclusion criteria in this trial, and they include things like “Lesions must have shown radiological
evidence of disease progression in the 12 months prior to enrollment” and “Progressive Disease on approved
therapies other than radionuclide therapy”. Obviously, anyone included in this trial must meet these criteria.
At the same time, the protocol also includes 19 exclusion criteria. Obviously, these are characteristics or
conditions that would preclude a patient from participating in the trial.

In addition to inclusion/exclusion criteria, the FDA guides towards enrollment that reflect patient diversity
across various ethnic groups that reflect the makeup of the general population. There are various reasons for
that goal, not the least of which is that “people from different ethnic backgrounds can react to medications
in different ways, experiencing varying effectiveness or side effects”. While certainly important on multiple
levels, diversity variables add a layer of complexity to enrollment challenges.

Unfortunately, while inclusion and exclusion criteria certainly complicate enrollment, there are several other
issues that add to the complexity. Recognize, while enrollment is not the only clinical trial pain-point that
Researchify is addressing, it does encompass a good portion of their value proposition, which follows
because we think it is fair to suggest that any survey conducted around difficulties in the industry will likely
place enrollment at or near the top. As a result, we will spend a bit of time covering some of the other
primary enrollment issues, and we will start that discussion with the following graphic from Coalition for
Clinical Trials Awareness (Table 3.):
Table 3.

Clinical trial patient journey pain points

Clinical trial engagement and recruitment process and challenges

Clinical Trial Challenges: Patient Recruitment and Diversit



https://www.lek.com/sites/default/files/PDFs/recruitment-diversity.pdf

Table 3. illustrates some of the other challenges around enrollment, specifically:

> Patient Identification
> Patient Recruitment/Enrollment
> Patient Retention

> Patient Identification

Patient identification starts with the inclusion/exclusion protocols we covered above. Obviously, the pool of
patients to “identify” is reduced dramatically by the trial type and the associated protocols. Succinctly, that
small initial pool creates the first big recruitment change.

As Table 3 indicates, another considerable recruitment challenge stems from the fact that ostensibly, only a
fraction of the already small potential census of candidates are even aware of clinical trials. That challenge
is further complicated by the notion that apparently only “25% of patients reported being informed by their
physicians that clinical trials might be a treatment option”. Clearly, clinical trials in general have an
awareness problem. Further, in our view, the awareness problem is a bit of a “perfect storm”. As we will
illustrate below, the number of clinical trials is overwhelming, so it is not hard to believe that practitioners
might have a hard time keeping current on those that might help their patients. As a result, unfortunately,
today the best chance for a patient to identify an applicable trial, probably lies in their own advocacy/initiative.
That is a difficult task for anyone, much less someone who is perhaps acutely ill. Helping all of the
constituents in the healthcare chain identify clinical trials that may benefit patients is paramount to the
ongoing research for new drugs and other therapies that can extend patients’ lives. We think Researchify’s
technology can help in that regard.

» Patient Recruitment/Enrollment

While finding applicable patients for clinical trials is the first hurdle, recruiting and enrolling them in actual
studies is the next. As Table 3 again reflects, the current system struggles to achieve that goal with many
trial sites and trials in general unable to achieve trial enrollment targets. From a purely statistical standpoint,
one of the important factors in determining reliable conclusions is having sample sizes that are large enough
to be statistically significant. That cannot happen unless enrollment is sufficient to meet that statistical
significance.

In our view, recruitment and enrollment is a more complex endeavor than patient identification for a variety
of reasons. First, while patient identification certainly encompasses some of the inclusion/exclusion items we
noted above, inclusion/exclusion criteria are also part of the recruitment/enrollment process because it
includes the collection and assessment of individual patient records, including things like comorbidities,
current medications, prior medical treatments and procedures and a host of others. In our view, the industry
needs platforms/technologies that can help streamline that process and some of that boils down to making the
process easier and more accessible to the patients being recruited. We will speak to that further below.

Recruitment/enrollment is also complicated by shear logistics. Referring again to our Perspective
Therapeutics clinical trial example above, this particular trial currently has 15 locations most of which are
located in metropolitan cities (Miami, Baltimore, Nashville, Detroit. St. Louis and others) and all are located
in the Midwest or points east. The westernmost trial site is in Omaha, Nebraska. We have no idea what went
into choosing these trial sites, and we assume the process was completely rational, but looking at the
geography, participating in this trial would certainly be easier for people in some parts of the country than in
others. To that end, from Clinical Leader (3 Solutions To The Worsening Clinical Trial Patient Travel Problem):



https://www.clinicalleader.com/doc/solutions-to-the-worsening-clinical-trial-patient-travel-problem-0001#:~:text=According%20to%20a%20Greenphire%20analysis%2C%20clinical%20trial,and%20retention%20than%20the%20industry%20previously%20thought.

“With the increase in decentralized trial models and technology, spurred by the COVID-19
pandemic, it is easy to assume patient travel has gotten easier or less frequent in recent years.
However, a Greenphire analysis of clinical trial participant travel, reported in Outsourcing
Pharma, uncovered exactly the opposite: clinical trial travel rose from 29% in 2019 to 44% in
2021. The Greenphire analysis also found that trial participants in the analyzed group traveled,
on average, 67 miles each way to visit trial sites and 60% had to travel more than 30 minutes one
way. Furthermore, on average, rare disease participants traveled 135 miles for a study...”

We submit, the industry has no control over where eligible patient volunteers live. However, the industry
recognizes the problem, and there have been some adaptations developed to mitigate these challenges. For
instance, the above paragraph addressing Greenphire references decentralized clinical trials (“DCT”’s), which
integrate as many trial components as possible closer to the patient(s). That may include administering
treatments in-home or at least at clinics or labs closer to the patients, as well as using remote monitoring or
other technology to mitigate patient travel. We believe Researchify is integrating some of this functionality
into its platform as well.

> Patient Retention

As if identifying and enrolling patients into trials isn’t difficult enough, keeping enrolled patients in the study
is also an ongoing challenge. Specifically, as Table 3 illustrates, studies indicate that 2 in 10 enrolled patients
drop out of studies, while others place it over 5 in 10. Whatever the correct number, given the difficulties
associated with identifying, recruiting and enrolling patients, having measurable numbers of them withdraw
is on the face expensive, but also threatens the significance of the trial results. Here again, as we will
demonstrate furth in this profile, we think retention is another trial pain-point that Researchify is helping to
mitigate.

4. Clinical Trails are Expensive

We will preface this section of the profile by noting that we are comfortable defending the idea that
clinical trials are expensive and will likely get more expensive. That said, as with industry data in
general, information around exactly how expensive clinical trials are, is difficult to ascertain. The
reality is that even if there were a way to accurately assess the question, the answer would require
delineation around the type of study, the problem the drug or device is trying to solve and the type of
treatment being applied. In short, some trials are vastly more expensive than others, which means the
real answer to “how expensive are clinical trials?” is, “it depends”.

The above said, there is some information out there that we think may at least help frame the magnitude of
the question/answer. In this instance, we have identified some information regarding the cost of oncology

trials since that is applicable to the trial example we have been using throughout this profile. From OncoDaily
(How Much Does it Cost to Approve a Drug? EMA vs. FDA Regulations and Timelines - OncoDaily):

“Phase 3 trials can cost anywhere from tens to hundreds of millions of dollars each. According to
the U.S. Department of Health and Human Services (aspe.hhs.gov) for oncology, a study on clinical
trials costs around $22 million. However, this number can vary significantly. For instance, two
pivotal trials for different cancer indications can double or even triple the expenses. Common
cancers, such as lung or breast cancer, can easily cost over $50—100 million when factoring in
thousands of patients, lengthy follow-ups, expensive imaging, and, in some cases, companion
diagnostic tests”.


https://oncodaily.com/drugs/ema-vs-fda-drug-development#:~:text=Phase%203%20trials%20can%20cost,some%20cases%2C%20companion%20diagnostic%20tests.

OncoDaily further breaks down some of that data by phase (Table 4.)

Table 4.
Oneebaly  GLINICAL TRIAL PHASES
FDA
PHASE 1 PHASE 2 PHASE 3 PHASE 4
A
— p —
. —
®9 ®9 ®) r [®I
0
Vv 4 per-study
~4.5 ~1 ~22 A ~39
million $ million $ million $ L million $

Tables 5 thru 7 from Praxis Communications (The Real Cost Of Clinical Trials | Praxis Communications) provide another

perspective:
Table 5. Table 6. Table 7.
AVERAGE COST OF ENROLLING ONE PATIENT IN A TRIAL: THE LOSS IN REVENUE OPPORTUNITY
FOR BLOCKBUSTER DRUGS
PUsE: -ALMOST 1 -20% OF WHEN A TIMELINE IS DELAYED:
$26,000 / ‘ 80% OF ALL THOSE ARE
CLINICAL DELAYEL
TRIALS FAIL FOR SIX
15,700 _— T0 FINISH MONTHS
/ TR ON TIME OR LONGER
$26,000
PHASE 2:
_— $19,300

While we suspect most investors intuitively recognize that clinical trials are expensive, some of the
underlying challenges the clinical trial industry, and by extension, the drug and device development
industries face, are resulting in escalating costs, or in the more draconian case, trials that cannot be completed.
That notion provides a good segue into our next industry bullet point.

5. The Number of Clinical Trials being Conducted has Increased Dramatically Over the Years and
They Continue to Grow.

Table 8. below from the NIH (Trends and Charts on Registered Studies | ClinicalTrials.gov) illustrates this point:

Table 8.
Number of Registered Studies Over Time (as of 2025-09-22)
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There are likely a handful of variables influencing the growth in the number of clinical trials, and the
synergistic confluence of those variables is stark. Here are a few of the influences we see.

First, from a macro economic standpoint, we think some of the growth in clinical trials is being driven by
the general increase in standards of living across the globe. In short, we believe that access to new innovative
healthcare is driven in part by the ability to pay for it, and the ability to pay for it is driven by general
standards of living. We recognize that some of that view is impacted by exactly who is paying for it, but
again, we think higher standards of living in general support the demand for better healthcare alternatives.

Second, since the financial crisis of 2008, central banks around the world, led perhaps by our own Federal
Reserve (“Fed”), flooded the markets with liquidity primarily through Quantitative Easing (“QE”).
Ostensibly, that process continued through the next decade, and thereafter was reinitiated during the

pandemic hit in 2020, ushering in another round of liquidity. From Emory Economics, (Quantitative Easing and
Quantitative Tightening: A Quadruple-edged Sword — EMORY ECONOMICS REVIEW) :

“Quantitative Easing (QE) is an unconventional monetary policy tool that central banks deploy
during economic downturns when conventional monetary policy, like lowering interest rates, proves
insufficient. QF is a type of open market operation that involves large-scale purchase of government
bonds and other financial assets, injects liquidity into the economy, lowers long-term interest rates,
and stimulates borrowing and investment. This approach was first introduced in the United States
in response to the 2008 financial crisis and has been reimplemented several times since, including
during the COVID-19 pandemic (Cachanosky et al., 2021). While QE successfully stabilized
financial markets in times of crisis, its long-term implications — particularly inflationary pressures
and challenges in reversing the policy — have raised significant concerns”.

Table 9. (from Emory Economics) illustrates the path of the FED’s monetary expansion, and the amount of
liquidity it ultimately pushed into the financial system.

Table 9.

Evolution of the Fed's Assets
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SOURCE: Board of Governors of the Federal Reserve System
NOTE: Green dotted lines denote the start of asset purchases through quantitative easing (QE), red dotted lines denote the start
of balance sheet reduction through quantitative tightening (QT)

To edify, our point here is not to critique Fed policy, but rather to illustrate another point, which is that the
Fed’s aggressive and prolonged liquidity expansion has largely led to a marked rise in stock prices and in
general market multiples. In conjunction, and more specifically, we think the health science and/or biotech
industries have been direct beneficiaries from this liquidity as measured by extraordinary corresponding
investment in the space. Table 10. below reflects the cadence of that investment since the Fed’s initial QE
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https://emoryeconomicsreview.org/articles/2024/12/22/quantitative-easing-and-quantitative-tightening-a-quadruple-edged-sword#:~:text=In%20summary%2C%20while%20QE%20has,avoid%20triggering%20further%20market%20disruptions.
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initiatives. We submit, were off trend in 2022 and 2023 following some extraordinary comps vs. the
pandemic periods but have subsequently normalized. Further, as Table 11. reflects, industry analysts are
looking for continued expansion of the industry at a robust CAGR of 12%+.

Table 10. Table 11.

Venture averages for biopharma therapeutics and platform companies (global).
Biotechnology Market Size Consensus $T
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The Impact of Investments on Life Sciences Growth Biotech Market to Hit $4.9T by 2033: What Investors Should Know

Third, in 1675 Sir Isaac Newton wrote, “...if I have seen further, it is by standing on the shoulders of giants.”
Setting aside rising demand (increases in global living standards) and rising supply (global liquidity looking
for a place to go), technological advances have opened the doors to potential new drugs, devices and therapies
contributing measurably to the corresponding growth of the clinical trial industry and they are likely to
continue to do so in the future. Specifically, as we will delineate, Researchify is utilizing Al and other
emerging technologies to address some of the industry’s challenges. That brings us to bullet point 6.

6. The Number of Workers Necessary to Monitor and Complete Clinicals Trials is Shrinking as Are
the Number of Trial Sites.

We will preface this bullet point with Table 12.

Table 12.
Comparing clinical trial workforce trends, pre-pandemic vs post pandemic
.Two Years Pre-Pandemic . Two Years Post-Pandemic

) 41,480
Clinical Trial Volume:
53,977
128,303

Investigator Valume:
116,948

- 35337
Trial Site Volume:

33,048
. 56,036
Site Coordinator Volume:
40472
Get the data - Created with Datawrapper

The unsustainability of clinical trials and need for change
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In addition to some of the issues we have raised throughout this profile, staffing has emerged as a significant
and seemingly growing headwind for the clinical trial industry. Table 12 reflects an objective look at some
specific staffing and site trajectories, in the face of rising clinical demand in terms of trail volume. We have
identified some of the major issues that seem to contribute to the shortages, as well as some industry narrative
around each and some corresponding color of our own.

A workforce shortage in clinical research has now reached crisis point.

Much of the work carried out by trial staff is tedious and time-consuming and is still mostly
manual.

The Potential Role(s) of Technology in alleviating Clinical Trial Staffing Shortages.

Other Issues.

VV VYV

» A workforce shortage in clinical research has now reached crisis point.

From Sage Journals (Now is the time to fix the clinical research workforce crisis - Stephanie A Freel, Denise C Snyder, Kara Bastarache
Carolynn Thomas Jones, Mark B Marchant, Laura A Rowley, Stephen A Sonstein, Karen M Lipworth, Susan P Landis, 2023) :

“In the wake of the COVID-19 pandemic, the stark contrast between supply and demand for
essential functions erupted across news outlets. Notably absent from this spotlight was the clinical
research workforce, for which the ensuing “Great Resignation "—apparent across so many critical
professions—merely served to magnify a profound, pre-existing problem. A workforce shortage in
clinical research has been a looming threat for over a decade. It has now reached crisis point, with
the potential to curtail medical advances for years to come.

Nationwide, for every experienced clinical research coordinator seeking work, there are 7 jobs
posted. For clinical research nurses, the ratio is 1:10 and, for regulatory affairs professionals,
1:35. Demand is set to increase further, with the US job market for clinical research coordinators
predicted to grow by 9.9% between 2016 and 2026. The prevailing Clinical Research Profession
(“CRP”) shortage is alarming in itself but also bodes ill for the current workforce, which is already
overburdened. For CRPs with a 5- to 10-year tenure, the current resignation rate is 60% higher
than in 2020. The shrinking pool of qualified CRPs has created a fierce “war for talent,”
characterized by overt poaching of staff and culminating in unsustainable levels of turnover.

Among patient-facing CRPs, the turnover rate has risen to 35%—61%.22 A National Cancer Institute
site in Michigan reported a > 40% turnover rate among clinical research nurses from 2019 to 2021,
the highest level in the program’s history. In many cases, site-based staff are lured away to contract
research organizations or biotech industry posts which offer better pay and better prospects. But,
Jjust as clinical research is the bedrock of drug and device development, sites are the bedrock of
clinical research operations so, when sites cannot perform, the entire industry suffers.

Worryingly, the pressure on the clinical research workforce is set to intensify even further. First,
the number of clinical trials registered worldwide has risen exponentially and shows no signs of
slowing. Second, an overall rise in the complexity of trials is evident and measurable. A study by
the Tufts Center for the Study of Drug Development noted a threefold rise in the number of data
points collected in Phase 3 trials over the past decade and, for all trial phases, an increase in the
mean number of protocol deviations and substantial amendments, which are notoriously labor-
intensive.
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The above narrative from a recent report on clinical trial staffing shortages touches on the data points
highlighted in Table 12. That said, we submit that the pandemic has created many year-over-year
comparative anomalies across most industries, and the clinical trial industry is no exception. Further, we
suspect clinical trial staffing coming out of the pandemic likely suffered from the general burnout
experienced by medical professionals across the board. However, as the narrative above reflects, “a
workforce shortage in clinical research has been a looming threat for over a decade...”. While the pandemic
certainly did not help, this workforce shortage has been building for some time now, and again, we think that
is related to a confluence of both supply and demand issues across the industry.

Second, we also acknowledge that again, like many industries impacted by the pandemic, clinical trial
staffing issues have by some accounts improved, since their post-pandemic trough(s), but we think one would
be hard pressed to find many industry experts suggesting that this does not remain a critical issue, especially
given the projections around the likely increasing future requirements for added clinical staffing.

Third, while we think the scenario for continued staffing shortages remains likely, the final paragraph of the
narrative above may be the most telling in terms of the continued path of the problem. That is, not only is
the ongoing supply/demand disequilibrium likely to continue on the face, but as the trials become more
complex and require the collection of more data points, the resources required to execute those trials will
increase as well. Put another way, absent measurable advances in trial productivity, future trials may require
ever increasing amounts of personnel and that may include personnel with advanced skills.

From Applied Clinical Trials Online (Can Clinical Trials Overcome Their Staffing Problem? | Applied Clinical Trials Online):

Regulatory bodies keep pushing for more data, and more sophisticated scientific assets make it
possible to collect and crunch bigger datasets. But raising the data volume without increasing the
number of trial staff available to process it inevitably leads to faster burnout and higher turnover
rates.

The pressure on clinical trial professionals, particularly CRAs and CRCs, has only intensified since
COVID-19. Both jobs are complex, arduous, and demanding, often requiring long hours of mind-
numbing manual data copying and validation, and the data burden keeps growing. In the past
decade, the volume of data gathered in Phase Il oncology trials increased threefold to an average
of 3.5 million data points.

» Much of the work carried out by trial staff is tedious and time-consuming and is still mostly manual.

Again, from Applied Clinical Trials Online (Can Clinical Trials Overcome Their Staffing Problem? | Applied Clinical Trials
Online):

1t doesn't help that much of the work carried out by trial staff is tedious and time-consuming. Data
transfer between a medical center’s electronic health records (EHR) and the sponsor's clinical trial
database—and subsequent data verification—is still mostly manual. The typical trial involves
multiple different systems, technologies, and communication tools, forcing employees to master
many solutions and constantly switch between different platforms. This causes "app fatigue,” which
adds to employee frustration.

Further from Pharmaceutical Technology (Addressing inefficiencies in clinical trial data management - Pharmaceutical Technology):

A common issue is an over-reliance on manual processes rather than automation throughout the
clinical data lifecycle, increasing the risk of human error and the likelihood of inconsistent data
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quality. Even when organizations emphasize standardization, many systems lack user-friendly ways
to enforce common data standards. The result is fragmented data structures across studies and
platforms, which in turn drives up cost, delays decisions, and creates bottlenecks during interim
analyses or regulatory submissions.

Issues such as the lack of proactive edit checks at the point of data entry can remain hidden until
they undermine a study. When sub-optimal validation is applied upfront, errors and protocol
deviations may only be caught much later during manual data cleaning.

For example, critical protocol violations — that may include patients breaching inclusion/exclusion
criteria or medication conflicts — can slip through undetected until it’s too late, forcing protocol
deviations and compromising data integrity. Furthermore, teams can regularly have to perform
tedious manual reconciliation of data between disparate systems. These processes are both time
and resource-heavy, further slowing down studies.

The problem is staggering.

Pharma and medical device companies represent a $3 trillion global industry—yet their progress depends
on one of the most fragmented, under-standardized, and under-resourced sectors in healthcare: clinical
trials.

While regulatory safeguards rightly exist to protect patients and privacy, they’ve also slowed modernization
to a crawl. The result is a system still running on outdated tools, manual workflows, and siloed data—an
untenable foundation for industries tasked with saving lives.

Simply put, the clinical trial ecosystem is overdue for a technology overhaul. Without it, the pace of
innovation will remain decades behind the science.

From the Association of Clinical Research Professionals (The Impact of Increased Technology Use on the Clinical Research
Workforce - ACRP) :

Increased use of technology will impact nearly every role. But rather than being a threat to job
roles, it will generate the need for the evolution of existing roles and bring unprecedented flexibility
and efficiency. For instance, in hybrid trials clinical research coordinators could potentially work
from home one or more days per week when their patient interactions are virtual. New roles likely
to emerge include Tech Trainer for CROs, Site Tech Support, Remote Trial Coordinator,
Decentralized Investigator, Virtual Patient Guide, and more. Technology training must be standard
practice and written into each site manual and delegation log.

Once again from Applled Clinical Trials Online (Can Clinical Trials Overcome Their Staffing Problem? | Applied Clinical Trials

Online):

Fortunately, there are ways to resolve the clinical trial staffing crisis. Introducing new tech like
electronic data capture systems, which effortlessly stream data from EHRs to the sponsor's trial
database, would cut the time effort involved in transferring and verifying data. Employees would no
longer need to manually copy data from one screen to another, reducing burnout, minimizing errors,
and freeing up time for tasks that can't be automated.
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As we will delineate in the Product and Services Overview, we believe Researchify could play a meaningful
role in the industry’s technology transformation that we think may help alleviate some of its nagging
problems.

Product/Services Overview

Researchify Health is redefining how clinical trials run.
The company’s Al platform automates the most resource-intensive parts of site operations—transforming
patient outreach, pre-screening, scheduling, and compliance into a fully digital, data-driven process.

Its flagship Al agent, Jane, engages patients in over 80 languages through HIPAA-compliant SMS,
seamlessly integrating into site workflows. The result: dramatically less administrative drag and a
measurable acceleration in enrollment velocity.

Early performance across Researchify’s expanding network—projected to exceed 100 active sites by year-
end—shows enrollment growth of roughly 30% per site (so far), generating hundreds of thousands in new
annual revenue.

With a modular architecture that scales from single-department pilots to enterprise-wide and sponsor-
funded deployments, Researchify is positioned to become the core automation layer of modern clinical
research.

As we attempted to delineate above, the clinical trial industry has multiple bottle necks and/or pain points
that are collectively creating a bit of a perfect storm both currently and most certainly on the horizon. Further,
these challenges are spread across the continuum of the industry so solving one may not necessarily solve
another, although we do think solving one or others may take some of the pressure off of the rest. Given that
backdrop, we think it is important to recognize that Researchify’s mission is to create a suite of Al “Agents”
to address various parts of the clinical trial process. The first of these Agents, called “Jane”, addresses the
top of the clinical trial funnel we discussed above, that is, Patient Identification, Patient
Recruitment/Enrollment and Patient Retention. Before we address Jane’s functionality, it may be helpful to
cover the process the Company is currently deploying to scale the initial identification of potential patients.

As of the publication of this Profile, the Company has onboarded 51 trial sites with another 132 in the contract
pipeline. As noted above, they plan to exit calendar 2025 with over 100 sites. Table 13. includes some of
their current clinical clients:
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Today, their agreement with the trial clients includes a “Business Association Agreement”, which allows
Researchify to import the contact information of these organizations’ patients. To be clear, this does not
include any of the patients’ protected Electronic Health Records (“EHR”). As an example, for a client like
Washington University, that may include all of the university hospital’s past patients, regardless of their past
trial activities or overall treatment. Researchify then imports this patient contact information into the Jane
Al agent, which then begins to reach out to these individuals on behalf of Washington University. That
outreach process is executed/managed almost entirely by Jane.

According to Forbes Magazine as well as various other industry estimates, consumers are more responsive
to text that to either e-mail or telephone calls (Is SMS Marketing An Affordable Small Business Growth Booster?):

SMS has a staggering 98% open rate. That’s 3.7x more than the 26.8% open rate for email and 12.5x
more than the 7.8% open rate for push notifications. Most people (90%) respond to SMS messages
within 30 minutes, which is particularly useful for time-sensitive promotions or sending critical
information.

For example, Denver Health uses text messaging to send patients reminders about checkups and
improve their appointment attendance. In three years, they sent over 250,000 appointment reminders
to patients. Patients who received text reminders made it to their appointments 73% of the time,
compared to 66% of the time for those who did not receive text reminders.

We would note, there are other healthcare specific studies that suggest that text is a more effective tool for
communicating with patients than phone, e-mail or worse yet, having to log into a patient portal. As a result
of these statistics, much of Jane’s outreach is in the form of text messages. To edify “Jane” is an Al Agent
which means Jane is an artificial intelligence generated character, that can interact much like a human being,
although on some levels, much better. For instance, Jane can communicate in 80 languages and is available
24/7/365, which clearly provides advantages, some of which are specific to clinical trials. For example,
according to the U.S Census Bureau (What Languages Do We Speak in the United States?):

The number of people in the United States who spoke a language other than English at home nearly
tripled from 23.1 million (about 1 in 10) in 1980 to 67.8 million (almost 1 in 5) in 2019, according to
a recent U.S. Census Bureau report.

On the face, an outreach program that can better communicate with nearly 68 million more people than the
status quo should have some advantages. We would add, despite the overriding enrollment problems, the
FDA is becoming more rigid with respect to enrollments that include a broader range of ethnicities amongst
participants. Part of that mantra is driven by the notion that ethnic groups are known to have different genetic
characteristics that may impact the ways they respond to therapies. With that in mind, the FDA seeks to
approve therapies that address the broad population, which ostensibly require trials that include a sample that
represents that broad population. It seems to us that conducting clinical trials that include that diversity
should probably start with enrollment approaches that are able to communicate across various ethnic lines.

Given the above, we think the fact that Jane is a text based multilingual Al Agent should improve the
technology’s ability to engage potential new patients. We think that functionality is enhanced by the fact
that, as we described above, most of Jane’s outreach recipients are people who have been patients of the
specific Researchify’s Business Association Agreement clients, so when they receive the text, it is not from
an unfamiliar “cold” entity. To revisit an additional statistic from Table 3 above, “only 5%-15% of patients
are aware of clinical trials”, frankly, we are not sure it is that high, but to the point, we tend to believe that
identifying potential patients for clinic trials is more a matter of awareness than it is reluctance. If that is
even partially true, then deploying an automated and scalable system to reach out to a facility’s existing/past
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patients via a medium that is widely preferred by consumers, seems like a better approach than much of what
is apparently being deployed today. We have one additional point to that end.

We believe the Company’s approach of approaching the past patients from a client facility is an important
piece of the story. For instance, Table 14. below is from the website of Washington University (St. Louis).
As Table 13 above reflects, this is one of Researchify’s current clients. Notice, the University is a notable
participant in the clinical study industry. Moreover, as the table also reflects, they see a considerable number
of collective annual patient visits. While this number does not tell us exactly how many individual patients
this represents (as opposed to patient visits), it is clearly a considerable database of patients, and presumably,
many of those individuals have likely never been made aware of clinical trials that might be applicable to
them.

Table 14.

Clinical care

Washl Medicine puts an entire institution of medical excellence behind every
patient’s care. Our clinical practice, Washl Medicine physicians, is

consistently ranked in the bogp fiee nationally.

Clinical faculty 2,027
Clinical trials 2,584
Clinical sites 130
Specialties and subspeciallies T8
Qutpatient visiks 1,746 479
Inpatient visits B51,8T1

WashU Medicine Facts — WashU Medicine

As Tables 15 and 16 below from www.ClinicalTrials.gov reflect, there are thousands of clinical trials being
conducted in the U.S. and around the world, and those trials address thousands of diseases and maladies
some of which are more acute that others. That said, we think it is safe to suggest that Washington University
does not have the bandwidth to follow up with all of the patients who have utilized their facilities to see if
perhaps they might be interested in participating in a future trial. In short, Researchify’s Jane, can provide
that bandwidth. Further, and perhaps most importantly, as these patients are treated for one thing or the
other, their overall health history/issues may not be part of that treatment. For instance, while the hospital’s
Emergency Room may treat a patient with a broken leg, the hospital may or may not learn that the patient
also has a skin disorder that may qualify them for a current or a future trial. Circling back, even if the hospital
does learn that bit of information, they likely have no protocol in place to follow up with the patient once
they leave the facility. We believe Jane provides that protocol, and presumably Washington University
concurs because as we understand it, they are currently using it. We would add, as we alluded to above, some
diseases/conditions are more severe than others. As such, a cancer patient who has not responded well to
standard oncology care, might be more motivated to seek out a clinical trial than someone with an irritating
but not fatal skin disorder, but that does not mean the latter is not interested in a potential remedy if provided
the opportunity. On the other hand, we believe Jane could be beneficial to both of these patients. Below is a
brief overview of some of Jane’s functionality.
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Table 16.

Locations of recruiting studies

The chart below shows the distribution of locations for recruiting studies registered on ClinicalTrials.gov.

Table 15.

Locations of registered studies

The chart below shows the distribution of locations for all studies registered on ClinicalTrials.gov.

Percentage of recruiting studies by location (as of 2025-10-15)
Total of 66,643 studies

Percentage of registered studies by location (as of 2025-10-15)
Total of 556,461 studies

m— U S, only
m—Non-US. only

S Not provided
= Number of Registered Studies and Percentage of Total Number of iting Studies and ge of Total
Location Location -
(as of 2025-10-15) (as of 2025-10-15)
U.S. only 161,443 (29%) U.S. only 19,647 (29%)
Non-U.S. only 313,397 (56%) Non-U.S. only 43,931 (66%)

BothU.S.and non-US. = 24,780 (4%) Both U.S.and non-US. 3,065 (5%)
Not provided 56,841 (10%) Not provided 0 (0%)

Total 556,461 (100%) Total 66,643 (100%)

This is Jane. However, this video version of Jane is never encountered by
potential trial patients. Video Jane is actually part of the collateral the
Company uses to market and educate potential trial clients. As noted above,
Jane’s correspondence is largely carried out over SMS text. Below are a few
text screen shots excerpted from these videos, as well as some of our added
color, which may help illustrate the functionality and the process of the Al
driven platform. We cannot do Jane justice by describing it here so we would
highly encourage readers to visit the Company’s YouTube page, which can be
accessed at the following link:  (445) Researchify Health - YouTube

Tables 17 through 19 below are examples of some of Jane’s initial questions that will ultimately help engage
the patient to consider a trial and then help that patient navigate to a trial that they may qualify for and they
may want to participate in.

Table 17.

Welcome John,

We're excited to keep you informed
about clinical trial opportunities at
Beach Research. Participation in
these studies help advance new
treatments and may benefit
patients in the community.

Each month, you'll receive a link to
view our currently enrolling clinical
trials: http:/frestyh.comjirzZ. Feel
free to share this link with friends
or family who may be interested-
they can also sign up to receive
updates here: http:/fresfyh.com/
urld.

To stop receiving these messages,
reply STOP at any time.

What language do you speak?

Para ayudarnos a enviarte los
ensayos clinicos mds relevantes,
épodrias decimos tu cédigo
postal?

Table 18.

4 0f 13: Are you currently taking any

Table 19.

3 of 13: Are you currently feeling

prescripion mecicie oraniety? nervous, worrled, or unable to relax
yes, please list the name of eacl of most daye?

one and how long you have been 2

taking it. (You can also upload

images of the medication label)

4 of 13: Are you currently taking
any prescription medicine for
anxiety? If yes, please list the name
of each one and how long you have
been taking it. (You can also upload
images of the medication label)

That's a great question. Here's
some general info: Medication
refers to substances used to treat
or manage health conditions, often
prescribed by a healthcare
professional. It can include pills,
liquids, injections, and other forms
of treatment. Ready to continue?
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Recognize, Jane is programmed to provide a series of pre-screening questions, as well as answers to common
questions the patients may have. In instances where she cannot provide an answer, she will provide the
patient with an option to speak to a clinician which can also include access to a calendar of times that a
clinician can be available, as well as subsequent reminders to the patient regarding the scheduled call. Along
those same lines, the Company is creating collaborations with travel and ride sharing applications such as
Uber Health, to assist patients with (free) transportation to trial related appointments. We would add, one
of the powerful attributes of Al in general, is its ability to improve performance and efficiency as more data
is collected and evaluated by the platform. In the case of Jane, the more patients she evaluates, the better
Jane gets at asking and answering questions. That said, Jane obviously does not attempt to provide patients
with diagnosis or treatment recommendations nor does she provide information about specific trials.

In addition to gathering data and answering applicable questions, Jane is also capable of securely uploading
items like images of pathology reports, biopsy results, treatment plans, medication labels or lab reports
directly into the text messaging system where Al reads and processes the information to help determine
eligibility for particular trials.

As Jane compiles the patient screening data, she provides the client with a ranked list of the site specific trials
the patient is most suited for. Jane also provides additional questions that clients should ask the patient to
gain further insights into the most appropriate trials. The agent also provides a digital record of all patient
correspondence, which can also be translated to/from any of the 80 languages Jane can interpret. Again, Jane
can also assist with the scheduling of calls between site personnel and the patient, as well as providing
reminders to better ensure the patient keeps their appointment. Also, whenever the site adds a new study or
an existing study is amended, Jane will revisit the patient database to see if any of the patients fit the new
trial or amended existing trial.

As we will address further in the following the Projected Operating/Capital Overview below, the
Company believes they have a marked opportunity to deploy their Jane Al Agent to help clinical trial sites,
and ultimately clinical trial sponsors identify, qualify and retain patient volunteers. In that regard, they
believe they can build a much more valuable company by capturing even a small portion of that addressable
market. That said, as we attempted to address above, the clinical trial industry’s challenges do not begin and
end with patient enrollment. There are almost certainly other portions of the clinical trial process that can
benefit from other Al applications or “Agents”. While we fully expect management to focus on the further
development and adoption of Jane both domestically across multiple clinical constituencies, and ultimately
perhaps internationally, we also believe that they have laid the groundwork to address additional portions of
the space with other related Al Agents. As the Company notes, those Agents could address compliance and
averse event tracking and workflows, integration with and across various sponsor platforms and ultimately
perhaps standardized sponsor protocol requirements.

Projected Operating/Capital Overview

Researchify’s near-term financial strategy emphasizes efficient scaling through recurring departmental
subscriptions and progressive migration to higher-value site-wide and sponsor-funded models. The
company'’s five-year projections anticipate revenue growth from under 31 million in 2025 to more than $60
million by 2029, supported by gross margins exceeding 80% and a capital-light operating model. Current
financing includes a $1.3 million convertible note capped at a $6.5 million valuation, intended to expand the
sales organization, advance Al functionality, and strengthen onboarding infrastructure ahead of a planned
$2 million Series A round in 2026. Management expects these resources to sustain customer acquisition
momentum, drive self-funding growth within four quarters, and preserve optionality for strategic
partnerships or early liquidity events.
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The above excerpt is from the Company, but we have additional observations around some of the following
tables which are also excerpted from Company collateral.

Table 20 reflects Researchify’s current projections. We excerpted these numbers from the Company’s most
recent presentation. To be clear, these are their projections, but we reformatted them to add a few line items
that we think are worth pointing out. First, the last column titled “Trickle Extrapolation” is derived for our
assessment of the 2030 projections given their yearend run rate assumption at the end of F2029. To edify,
their projections, outside of the assumed run rate, did not include 2030 so we extrapolated that based on our
relevant assessment of their projections/metrics/trends from the prior years.

Second, the Company’s presentation also notes that “T#ypical market valuations for clinical trial SaaS
Companies is between 10X and 14X Sales”. Given that metric, we provided a line item that reflects a
valuation for each addressed year below based on that 10X assessment in the context of their projections.
For instance, based on 10X sales in the context of their projections, the Company would be valued at $319
million based projected 2028 revenues (highlighted below in yellow). By extension, that derived valuation
represents 41X the post money valuation of the current convertible raise (highlighted in green).

Table 20.

Researchify Health
6 - Year Growth Projections (USD '000's) Trickle Extrapolation

2025 2026 2027 2028 2029 2030
Revenue $ 866 $ 3537 § 12496 $ 31913 $ 639603 107,250
Cost of Goods $ 103 $§ 450 $ 1749 $§ 4787 § 102238 18,233
Gross Margin 3 763 $ 3087 § 10747 $ 27126 $ 53,737 8 89,018
Gross Margin % BB% BT BE%W BS54 BA%W 83%
Selling, General & Administrative Expenses § 883 % 2064 § 5495 § 9063 § 135798 19,508
Pre-Tax Income $ (120) $ 1023 ¢ 5252 $ 18,063 $ 40,158 S 69,510
Year end Revenue Run Rate 5 1,378 S 5825 § 19517 S 43,772 § 83,125 | 5§ 143,000
Assumed Valuation at 10X Sales $8.6Million  $353Million $125Millicn  $319 Million  $640 Million $1.07 Billion
Post $ Valuation of the current Convertible Round $7.8Million  $7.BMillicn 7.8 Millien 7.8 Millicn 7.8 Million £7.8 Million
Valuation Multiple to 10X Sales Assumption 1.1% 4.5) 16X 41¥ B2X 137X

Table 21 below has also been derived from assumptions in the Company’s presentation. These are industry
assumptions regarding the industry TAM ( Total Addressable Market), as well as Researchify’s assumptions
regarding a). the portion of the TAM that they believe their services address (generally referred to as the
SAM or the “Serviceable Available Market”), as well as the portion of the SAM which they believe their
current and assumed future resources will allow them to capture called the SOM (Serviceable Obtainable
Market).

Table 21.

Researify's Market Opportunity

$30,000,000,000
£25,000,000,000 24% Biltion
$20,000,000,000
$15,000,000,000
$10,000,000,000

£7 Billion

§5,000,000,000

$143 Million

Total Add ressable Serviceable Available  Serviceable Obtainable
Market (TAM) Market (SAM) Market (SOM)



With respect to Table 21, notice that the Company’s assessment of their SOM is a small fraction of the
assumed SAM and a very, small portion of the Total Addressable Market. Consequently, we would
characterize their projections as based on their becoming more of a “cog in the wheel” than a dominant player
in the space. Also, notice, the assumed SOM of $143 million coresponds with the year end 2030 revenue run
rate from Table 20.

While the Company believes it has visibility to that $143 million run rate, and we agree that would represent
a small portion of the overall opportunity, we also submit that the projections are robust. That said, it is
important to recognize that a portion of their enthusiasm is based on a marketing strategy they intend to roll
out in phases and that strategy includes items we noted above. For instance, one of the positive attributes of
Al is that as it is deployed and more cogent data is gathered, the more valuable and efficient the platform it
enables becomes. In the case of Jane, the Company notes that Researchify is “already delivering real results
across live sites with measurable ROI and growing demand from the industry”. Specifically, they note that
within the 51 deployed customer sites, they have “demonstrated 29% increases in enrollments, $400K/yr in
added revenue per site and a 92% reduction in recruitment costs . Again, we believe those numbers could
improve dramatically as Jane gathers/digests more data. That noted, in the context of even these initial
numbers, the Company’s current pricing (see Table 22. below) is in our view quite nominal. We think it is
fair to say that they have initially priced the product to quickly drive awareness and adoption. However, as
Table 22. reflects, this is not the end game.

Table 22.

Two revenue streams, one scalable platform

From departmental entry to site-wide transformation and sponsor-backed scale

L] ®
Department-Level Site-Level Platform Sponsor-Funded
Saas Saas Model
$680-52,67 $10,000-550,000 $25,000
manth per department recurring per month per trial

Low-friction entry point for Replaces 10-20 team members Paid directly by pharmafiotech
individual research teams through automation sponsors

ncreases clinical trial capacity by Adds value through protacal
100-200 compliance, reporting, and patient

logisti

Sealible: sites typitally have Uniocks large-scale operationa
5-15 departments efficiency High-margin, low CAC

Today Future Value Driver Strategic Upside

Again, we think the initial strategy here is to get Jane embedded into a reference customer base in part to
gather data to support demonstrable ROI results. They believe (and we agree) those results may provide a
basis for expanded awareness, accelerated adoption and ultimately better albeit different pricing
arrangements. Moreover, it may also set the stage for the “Sponsor-Funded Model” referenced above. (By
the way, notice the $25,000 per month per trial pricing corresponds to the TAM we noted in Table 21 above.
Specifically, estimates suggest there are currently over 80,000 trials enrolling worldwide today, so then,
80,000 trials * $25, 000 per trial per month = $2 billion *12 months per year = $24 billion per year.) To
edify, the optimal approach here is likely to drive awareness/adoption by sponsors, which are the folks paying
for trials, most notably pharmaceutical companies trying to get new drugs approved. While a broken clinical
trial industry is bad for all of the stakeholders, it is particularly problematic for the sponsors that again, are
ultimately paying the sites to conduct the trials. Put another way, while a trial site may forego revenues if
they cannot enroll patients, sponsors have far more fo lose under the same scenario. Consequently, from an
economic perspective, robust enrollment is perhaps more important to the viability of sponsors than to any
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other related stakeholder in the process. This is why the Company believes that sponsors will ultimately
become their client as well as, or in some cases instead of, the actual trial sites which the sponsors are paying
for enrollments in any case. Further, this is also the reason the Company believes that once they demonstrate
a clear economic/ROI case for Jane, they may become a “required” enrollment platform of their sponsor

clients.

While we alluded to some of this above, the Company is currently finishing an initial convertible note round.
The terms of the round and the use of proceeds are reflected below. This is a bridge financing to a $2 million
A Round they intend to complete in 2Q 2026. We would add, the Company indicates that “27 of its current
51 enrolled client sites are investors in this convertible note round. We think that is telling.

Convertible Note Offering:

Amount: $1.3M ($1M committed)
Cap: $6.5M valuation (pre-money)
Interest: 5% annual
Discount: 10% on future equity round
Conversion trigger:
- Auto-converts upon $1.5M raise (Series A),
- or after 24 months (whichever comes first)

Use of Proceeds:

Sales team expansion (4 reps)
- $40K to $80K/monthly bookings per rep
- 4 months to ramp and self cashflow
Product scaling
- Expand functionality of Jane Al agent
Operations & onboarding support
Working capital

Management Overview

Management Team

Rob Bohacs — CEO/Founder
Industry veteran who helped shape the modern clinical trial model. Built and exited two clinical trial
companies: ClinOne (mobile patient engagement) and Pharmatech Oncology (Just-In-Time site model).

Introduced processes and technologies now standard across global trial operations

Collaborated with 500+ research sites and nearly 100 pharma sponsors across 20 countries

Named one of PharmaVoice’s Top 100 Most Inspiring People in Life Sciences

Led a $100M/year government contract to transform 3,100 DaVita dialysis centers and affiliated
hospitals

Designed and scaled real-time patient monitoring platforms integrated with EHRs, reaching
100,000+ data points daily

Led development of image process software for pulmonary disease clinical trials

Early clinical systems and research work at the NIH
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Hanna Kozlowski - Head of Product & Operations
Deep expertise at the intersection of clinical care, data systems, and large-scale execution

Built Researchify’s infrastructure and OpenAl-integrated data workflows

Previously led 100+ Salesforce Health Cloud implementations across major health systems
Proven ability to translate health system needs into scalable tech solutions

Expert in scaling clinical systems with enterprise-level security and compliance

Anjani Rai Head of Technology (contractor)
Enterprise architect focused on secure, Al-powered healthcare platforms

Built Researchify’s infrastructure and OpenAl-integrated data workflows

Previously led 100+ Salesforce Health Cloud implementations across major health systems
Proven ability to translate health system needs into scalable tech solutions

Expert in scaling clinical systems with enterprise-level security and compliance

Board & Adyvisors

Paul Farnsworth - President, DHI Group / Ex-CTO Inovalon
Led the development of large-scale Al and SMS-based systems; guides technical execution and platform
architecture.

Martin Payne - CEO, Textus / Ex-CEO Welltok
Leads commercialization and go-to-market strategy; CEO of an Al-powered SMS platform used in
healthcare and HR

Steve Goodbarn — CEQO, Secure 64 / Ex-CFO Janus

Cybersecurity expert providing critical governance and compliance guidance across regulated sectors

Rob Hale — Vice President, CGI / Founder ECS Team
Brings practical experience in growing tech businesses and preparing for strategic exits; supports long-term
planning, partnerships, and enterprise sales

- Product Advisors
Dr. Rosenberg — Medical Director, Center for Emotional Fitness / Harvard Medical School

Dr. Beth Esterl - Director Clinical Research, AlloSource / VP Med Affairs/Research, ClinOne / Director
Clinical Research, National Jewish / Dir. Clinical Trials, Children's Hospital Colorado

Joe Ruybal - Research Director, HCA Hospitals / Research Director, Great Plains Health / Director of
Operations, ClinOne / Research Lead, National Jewish
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Dr. Elder Granger - Retired Army General and Deputy Director Secretary of Defense

Brenda Noggy - CEO, Trial Nav / Director Cancer Research, Banner Health / Research Nurse Manager, MD
Anderson

Summary and Conclusion

As we attempted to delineate throughout this profile, the clinical trial industry is in the midst of a “perfect
storm”. Advances in medicine, and technologies that support those advances, are driving increasing demand
for clinical trials to determine the safety and efficacy of these new potential breakthroughs. At the same time,
the supply of resources that support those studies; healthcare personnel, patient volunteers and clinical trial
sites is declining. In our view, these advances are critical to generating more and better healthcare across the
globe. While governments and associated constituents debate the merits of various healthcare systems, we
believe they may be focused on the wrong thing. What people need is not more/better health insurance, what
they need is more/better healthcare. Succinctly, healthcare is a finite resource, and as with most other
industries on earth, the best way to create more of it is by increasing productivity and efficiency, which often
means new innovation. New innovation in healthcare depends on the clinical trial industry, and right now
the clinical trial industry needs some help.

In our view, Researchify Health represents an early entrant in the emerging category of Al-driven automation
for clinical trial site operations, which is one of those innovations the industry desperately needs. The
company’s platform directly addresses the industry’s most persistent bottlenecks; patient identification,
enrollment, and retention, while demonstrating measurable financial and operational benefits for
participating sites. With expected deployment across 100 active locations by the end of the year, Researchify
has reached a meaningful early scale that validates product/market fit and underscores growing industry
demand. Though still in the early stages of expansion, the combination of proven leadership, strong adoption
momentum, and a large unmet market suggests the potential for substantial value creation. Continued
execution, particularly in sponsor integrations and broader platform adoption, will determine how effectively
Researchify capitalizes on its first-mover advantage in modernizing the clinical trial ecosystem.
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General Disclaimer:

Trickle Research LLC produces and publishes independent research, due diligence and analysis for the benefit of its investor base.
Our publications are for information purposes only. Readers should review all available information on any company mentioned in
our reports or updates, including, but not limited to, the company’s annual report, quarterly report, press releases, as well as other
regulatory filings. Trickle Research is not registered as a securities broker-dealer or an investment advisor either with the U.S.
Securities and Exchange Commission or with any state securities regulatory authority. Readers should consult with their own
independent tax, business and financial advisors with respect to any reported company. Trickle Research and/or its officers, investors
and employees, and/or members of their families may own positions in the securities mentioned in our research and analysis and
may make purchases and/or sales for their own account of those securities.

Trickle Research co-sponsors two microcap conferences each year. Trickle Research encourages its coverage companies to present
at those conferences and Trickle charges them a fee to do so. Companies are under no obligation to present at these conferences.

Researchify Health has paid fees to present at investor conferences co-sponsored by Trickle Research.

Reproduction of any portion of Trickle Research’s reports, updates or other publications without written permission of Trickle
Research is prohibited.

All rights reserved.

Portions of this publication excerpted from company filings or other sources are noted in italics and referenced throughout the
report.
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