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takes into account potential future revenues for
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$12.00/share. This model is highly dependent upon the
continued clinical and commercial success of
QUELIMMUNE and will be adjusted accordingly based
upon future results.
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OUTLOOK

On May 13, 2026, SeaStar Medical Holding Corp. (ICU)
announced financial results for the first quarter of 2026
and provided a business update. The company reported
first quarter 2026 net revenue of $0.5 million for
QUELIMMUNE product sales, which was an increase of
69% compared to the first quarter of 2025. SeaStar added
seven new QUELIMMUNE customers from top-rated
children’s hospitals and there are now 17 total customers.
The NEUTRALIZE-AKI pivotal trial has now enrolled 198
of 339 patients to date, and we anticipate it being fully
enrolled by the end of 2026. We expect a total of 15

children’s medical centers to be added as customers in
2026 and the company is continuing to guide for

Current Price (05/18/26) $3.95 approximately $2 million in net product revenue in 2026.
Valuation $12.00

SUMMARY DATA
52-Week High $13.00 Risk Level High
52-Week Low $2.21 Type of Stock Small-Blend
One-Year Return (%) -68.14 Industry N/A
Beta -1.04

Average Daily Volume (sh) 81,955 ZACKS ESTIMATES
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Shares Outstanding (mil)

Market Capitalization ($mil) $16 1 2 4 Year

Short Interest Ratio (days) N/A (I\?ar) (j?m) (sQe3) (DQec) (Deeac)

Institutional Ownership (%) 2 P

Insider Ownership (%) 1 2025 0.3A 0.3A 0.2A 04 A 1.2A
2026 05A 05E 05E 05E 20E

Annual Cash Dividend $0.00 2027 30E

Dividend Yield (%) 0.00 2028 16.0 E

5-Yr. Historical Growth Rates Earnings per Share

Sales (%) N/A

. Q1 Q2 Q3 Q4 Year
[E)_ar_"d'“gj Po/e’ Share (%) :;ﬁ (Mar) (Jun)  (Sep)  (Dec)  (Dec)
ividend (%) 2025 -$437A -$1.77A -$132A -$0.79A -$5.86A
2026 -$0.90 A -$0.91E -$0.89E -$0.89E -$3.58E
P/E using TTM EPS N/A 2027 -$2.09 E
P/E using 2026 Estimate N/A 2028 -$0.76 E
P/E using 2027 Estimate N/A
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WHAT’S NEW

Business Update

On Track to Complete Enrollment in Phase 3 NEUTRALIZE-AKI Trial by End of 2026

SeaStar Medical Holding Corp. (ICU) is currently conducting the NEUTRALIZE-AKI pivotal study to
assess the safety and efficacy of the SCD in adults with AKI. It is a two-arm, randomized, open label,
controlled, multi-center trial that will enroll up to 339 adult patients in the ICU with AKI requiring CRRT
and at least one additional organ failure across 30 clinical centers. SCD therapy will be administered for
up to 10 days with a primary outcome of all-cause mortality or dialysis dependency at day 90. An
overview of the trial is given below.
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Source: Seastar Medical Holding Corp.

The company has now enrolled 198 of 339 patients thus far. We estimate that patient enroliment will
complete near the end of 2026. SeaStar has initiated efforts for the submission of a modular PMA, which
may be expedited since the company was previously granted Breakthrough Device Designation by the
FDA.

Update on QUELIMMUNE?® Launch in Pediatric Patients

SeaStar has added seven children’s hospitals as customers of QUELIMMUNE for the treatment of
pediatric acute kidney injury. The company’s goal for 2026 was 15 new customers, thus SeaStar is well
on its way to achieve that goal. In addition to adding additional sites, the company is working to ensure
pull-through by working with the patient care teams so they are focused on adopting QUELIMMUNE for
appropriate patients in the pediatric ICU.

Net revenue for the first quarter of 2026 was approximately $0.5 million, which represented purchases
from both new and repeat customers, and was a 69% increase from the first quarter of last year. The
company affirmed its 2026 revenue guidance of $2.0 million and we are confident that will be achieved
based on the current trajectory.

In March 2026, SeaStar announced that it completed the required enrollment in the SAVE Registry. Fifty
patients were successfully enrolled and SeaStar will be reporting the 28-day safety results from the
SAVE Registry to the FDA following analysis of the data. Results for the first 21 patients were reported in
manuscript published in February 2026 (Goldstein et al., 2026; see here for a full analysis of that data).
Data from that analysis showed that survival on Days 28 and 60 were 76% while on Day 90 it was 71%,
both of which compare quite favorably to historical pediatric continuous kidney replacement therapy
survival rates of approximately 50%. Importantly, there were no device-related adverse events or
bloodstream infections.
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Additional data from the Save Surveillance Registry QUEL
mirror high survival rates from clinical data oe2

The SAVE Surveillance Registry is assessing the use of the QUELIMMUNE therapy in the treatment of critically ill pediatric patients with life-
threatening Acute Kidney Injury (AKI) and sepsis or septic condition requiring Renal Replacement Therapy (RRT)

Survival Analysis of First 21 Patients

100% —

90%
Data collected from the oo Data are on t:ack to
first 21 pediatric patients o 76% support & 50%
in the SAVE Surveillance oo reduction in loss of
Registry show NO device 0% . life compared to
related safety events o Instorical data, &s
with the QUELIMMUNE 0 reported in Kidney
therapy. 20% Medicine.

10%

0%

Survival at Day 60 Survival at Day 90 R

Source; SeaStar Medical Holding Corp.

SCD Technology Featured in American Society of Nephrology’s Kidney News

In the most recent issue of the American Society of Nephrology’s Kidney News (May 2026) there were
two articles that discussed the selective cytopheretic device (SCD). The first was on the evolution of
extracorporeal therapy, and featured the SCD as “One of the most exciting frontiers explored in this issue
is the move from ‘washing’ the blood to actively modulating the immune system...”. The second article
was devoted entirely to the SCD therapy, its mechanisms, clinical evidence, and future potential. These
articles are an indication that the SCD therapy is entering mainstream clinical discussions.

Financial Update

On May 13, 2026, SeaStar announced financial results for the first quarter of 2026. The company
reported net revenue of approximately $0.5 million, compared to approximately $0.3 million in the first
quarter of 2025. The increase is due to increased customer adoption of QUELIMMUNE. R&D expenses
for the first quarter 2026 were $2.3 million compared to $2.4 million in the first quarter of 2025. The
decrease in R&D expenses was primarily due to lower clinical trial expenses partially offset by increased
compensation costs and device development costs. G&A expenses in the first quarters of both 2026 and
2025 were approximately $1.7 million. The slight increase in the current quarter of $24,000 was due to
higher legal related fees, accounting expenses, and marketing costs offset by lower compensation costs
and decreased SEC-related expenses.

SeaStar exited the first quarter of 2026 with $9.3 million in cash and cash equivalents. As of May 7, 2026,
the company had approximately 4.0 million shares outstanding and, when factoring in stock options and
warrants, a fully diluted share count of 6.8 million.

Conclusion

The commercial launch of QUELIMMUNE in pediatric patients continues to go well with SeaStar adding
seven new customers as it aims for a goal of 15 additional pediatric centers by the end of 2026.
Enroliment in the NEUTRALIZE-AKI trial is continuing on pace and we continue to expect the trial to be
fully enrolled by the end of the year. As the year progresses, we await additional updates on enrollment
in the NEUTRALIZE-AKI trial as well as additional details on the potential for a clinical trial of the SCD
therapy in patients with chronic heart failure with cardiorenal syndrome awaiting left ventricular assist
device implantation. With no changes to our model, our valuation remains at $12 per share.
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PROJECTED FINANCIALS

SeaStar Medical Holding Corp. 2025 A Q1A Q2E Q3E Q4 E 2026 E 2027 E 2028 E
Quelimmune $1.2 $0.5 $0.5 $0.5 $0.5 $2.0 $3.0 $16.0
License and other revenues $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Total Revenues $1.2 $0.5 $0.5 $0.5 $0.5 $2.0 $3.0 $16.0
Cost of revenues $0.1 $0.0 $0.0 $0.0 $0.0 $0.1 $0.2 $0.8
Research & development $7.5 $2.3 $2.3 $2.4 $2.5 $9.5 $10.0 $11.0
General & administrative $5.8 $1.7 $1.8 $1.8 $1.9 $7.2 $7.5 $10.0
Operating Income ($12.2) ($3.6) ($3.6) ($3.7) ($3.9) ($14.9) ($14.7) ($5.8)
Non-Operating Expenses (Net) $0.0 $0.1 $0.0 $0.0 $0.0 $0.1 $0.0 $0.0
Pre-Tax Income ($12.1) ($3.5) ($3.6) ($3.7) ($3.9) ($14.8) ($14.7) ($5.8)
Income Taxes $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $1.0
Net Income ($12.2) ($3.5) ($3.6) ($3.7) ($3.9) ($14.8) ($14.7) ($6.8)
Net Margin - - - - - - - -
Reported EPS ($5.86) (50.90) ($0.91) ($0.89) (50.89) ($3.58) ($2.09) ($0.76)
YOY Growth
Basic Shares Outstanding 2.1 3.9 4.0 4.2 4.4 4.1 7.0 9.0

Source: Zacks Investment Research, Inc.
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DISCLOSURES

The following disclosures relate to relationships between Zacks Small-Cap Research (“Zacks SCR”), a division of Zacks Investment Research
(“ZIR”), and the issuers covered by the Zacks SCR Analysts in the Small-Cap Universe.

ANALYST DISCLOSURES

I, David Bautz, PhD, hereby certify that the view expressed in this research report accurately reflect my personal views about the subject
securities and issuers. | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the recommendations or
views expressed in this research report. | believe the information used for the creation of this report has been obtained from sources | considered
to be reliable, but | can neither guarantee nor represent the completeness or accuracy of the information herewith. Such information and the
opinions expressed are subject to change without notice.

INVESTMENT BANKING AND FEES FOR SERVICES

Zacks SCR does not provide investment banking services nor has it received compensation for investment banking services from the issuers of
the securities covered in this report or article.

Zacks SCR has received compensation from the issuer directly, from an investment manager, or from an investor relations consulting firm
engaged by the issuer for providing non-investment banking services to this issuer and expects to receive additional compensation for such non-
investment banking services provided to this issuer. The non-investment banking services provided to the issuer includes the preparation of this
report, investor relations services, investment software, financial database analysis, organization of non-deal road shows, and attendance fees
for conferences sponsored or co-sponsored by Zacks SCR. The fees for these services vary on a per-client basis and are subject to the number
and types of services contracted. Fees typically range between ten thousand and fifty thousand dollars per annum. Details of fees paid by this
issuer are available upon request.

POLICY DISCLOSURES

This report provides an objective valuation of the issuer today and expected valuations of the issuer at various future dates based on applying
standard investment valuation methodologies to the revenue and EPS forecasts made by the SCR Analyst of the issuer’s business.

SCR Analysts are restricted from holding or trading securities in the issuers that they cover. ZIR and Zacks SCR do not make a market in any
security followed by SCR nor do they act as dealers in these securities. Each Zacks SCR Analyst has full discretion over the valuation of the
issuer included in this report based on his or her own due diligence. SCR Analysts are paid based on the number of companies they cover.
SCR Analyst compensation is not, was not, nor will be, directly or indirectly, related to the specific valuations or views expressed in any report or
article.

ADDITIONAL INFORMATION

Additional information is available upon request. Zacks SCR reports and articles are based on data obtained from sources that it believes to be
reliable, but are not guaranteed to be accurate nor do they purport to be complete. Because of individual financial or investment objectives
and/or financial circumstances, this report or article should not be construed as advice designed to meet the particular investment needs of any
investor. Investing involves risk. Any opinions expressed by Zacks SCR Analysts are subject to change without notice. Reports or articles or
tweets are not to be construed as an offer or solicitation of an offer to buy or sell the securities herein mentioned.

CANADIAN COVERAGE

This research report is a product of Zacks SCR and prepared by a research analyst who is employed by or is a consultant to Zacks SCR. The
research analyst preparing the research report is resident outside of Canada, and is not an associated person of any Canadian registered
adviser and/or dealer. Therefore, the analyst is not subject to supervision by a Canadian registered adviser and/or dealer, and is not required to
satisfy the regulatory licensing requirements of any Canadian provincial securities regulators, the Investment Industry Regulatory Organization of
Canada and is not required to otherwise comply with Canadian rules or regulations.
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