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OUTLOOK

On October 22, 2026, SeaStar Medical Holding Corp.
(ICU) announced new positive data were presented at
ASN Kidney Week 2026 that showed a statistically
significant survival benefit for patients treated with
QUELIMMUNE from the SAVE registry when compared
to clinically aligned cohorts from the Kids' Inpatient
Database (KID), the largest publicly available, all-payer
pediatric inpatient care database in the U.S. The results
showed that at Day 90, 65.1% of QUELIMMUNE-
treated patients survived compared to 47.4% from the
KID cohort. Similar positive results were seen in In-
Hospital Survival and Renal Replacement Therapy
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WHAT’S NEW

Business Update

Statistically Significant Survival Benefit Shown for QUELIMMUNE®

On October 22, 2026, SeaStar Medical Holding Corp. (ICU) announced the presentation of new positive
data at the American Society of Nephrology (ASN) Kidney Week 2026. A copy of the presentation can be
found here. The analysis compared survival in QUELIMMUNE-treated pediatric patients from the post-
approval SAVE registry (along with one non-registry patient that had life-threatening acute kidney injury
[AKI]) with clinically aligned cohorts from Kids’ Inpatient Database (KID), the largest publicly available, all-
payer pediatric inpatient care database in the U.S'. A multi-pronged analytic approach was used that
included both Bayesian and frequentist methods across primary, landmark, and time-to-event analyses.
Highlights from the presentation include:

e At Day 90, 65.1% of patients treated with QUELIMMUNE were alive, compared to 47.4% for the
KID cohort (P=0.0434; OR 2.07; 95% CI 1.04-4.11). The Bayesian probability of higher survival in
QUELIMMUNE patients was 98.2%.

o Treatment with QUELIMMUNE resulted in a statistically significant survival to hospital discharge
when compared to KID (P=0.04).

e The QUELIMMUNE cohort was favored in all four Day 90 mortality models, which showed 34% to
40% reduction in estimated hazard of mortality (HR range, 0.60-0.66).

¢ Renal Replacement Therapy (RRT) Independence was shown in 20 of the 24 survivors (83%) in
the QUELIMMUNE cohort. These patients did not require RRT at baseline and RRT
independence was shown at 90 Days.

e There were no device-related Adverse Events (AEs) in patients treated with QUELIMMUNE. In
addition, all new bloodstream infections (12% overall and 6% during treatment) that occurred
within 28 days of initiating QUELIMMUNE therapy were found to be unrelated to the device by an
independent data and safety monitoring board.

Poster Presentation

This was an exploratory observational external-control cohort study that compared 50 SAVE + one non-
registry case to two cohorts of patients from KID (KID 2019 and KID 2022). The eligible KID cases
included patients who were = 1 year old with sepsis, continuous RRT (CRRT), invasive mechanical
ventilation (IMV), and vasopressor (VP) use or shock. There were two QUELIMMUNE analytical cohorts:
Primary (>1 day of QUELIMMUNE therapy) and Landmark sensitivity (survival beyond 1-day post-
initiation). The endpoints examined were survival at Day-90 (primary), Day-28, Day-60, and hospital
discharge.

The following figure gives a breakdown of the KID Cohorts showing 101 cases in the KID 2019 cohort
and 95 cases in the KID 2022 cohort for a total of 196 cases overall. There was 100% CRRT and >95%

! Data Source: The authors acknowledge the source of the data as the Kids’ Inpatient Database (KID), Healthcare Cost and Utilization
Project (HCUP), Agency for Healthcare Research and Quality, Interpretations and conclusions from these data are those of the authors
and do not constitute the findings, policies, or recommendations of the U.S. Government, the U.S. Department of Health and Human
Services, or AHRQ.
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https://seastarmedical.com/wp-content/uploads/2026/10/SAVE_vs_KID_Outcomes_ASN_LB_Poster_V7_updated_KID.pdf

IMV and VP use/shock in both cohorts. Extracorporeal membrane oxygenation (ECMO) use was 33%-
34% in SAVE compared to 28%-29% in KID. Other characteristics were similar between the cohorts
except for age, with KID patients having a higher median age.

Results - KID Cohort Derivation
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Source: Kleinman et al., 2026

The results for Day-90 survival are shown below for both the primary and landmark analyses. For the
primary SAVE cohort, eight patients were excluded due to receiving < 1 day of QUELIMMUNE therapy.
For the landmark SAVE cohort, four patients were excluded because they died < 1 day of starting
QUELIMMUNE therapy. For the landmark KID cohort, any hospitalizations that resulted in death on the
day CRRT was initiated were excluded. Treatment with QUELIMMUNE was associated with a higher 90-
Day survival compared with the combined KID cohort in the primary analysis and showed directionally
higher survival in the landmark analysis.

COHORTS OBSERVED SURVIVAL FREQUENTIST BAYESIAN
PRIMARY EXPOSURE-DEFINED ANALYSIS
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For the primary SAVE cohort, 8 patients were excluded because they received <1 day of SCD-PED therapy.

LANDMARK SENSITIVITY ANALYSIS

SCD-PED Combined landmark SCD-PED KID OR 1-86 P( beneﬁt)
96.8%

forgsyt <O 63.8% 48.7% p|  95%cl,0.963.60 A

J L m +15.1 PP l Fisher P = .074 J Posterior RD +14.6 pp

For the landmark SAVE cohort, 4 patients were excluded because they died <1 day of SCD-PED initiation.
For the landmark KID cohort, hospitalizations ending in death on the calendar day of CRRT initiation were excluded.

Source: Kleinman et al., 2026

This survival benefit associated with QUELIMMUNE use was seen at all time points in both analyses and
Day-60, Day-90, and in-hospital survival met the frequentist threshold in the primary analysis and
exceeded the 95% Bayesian threshold in both analyses.
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A survival analysis was performed comparing the SAVE data with each KID cohort and the combined
cohort at Day 28, Day 60, Day 90, and hospital discharge. Each cell in the following image shows the
posterior probability and posterior mean absolute survival difference (SAVE — KID). All 12 comparisons
favored QUELIMMUNE treatment and eight of the 12 comparisons exceeded the predefined 95%
Bayesian threshold.
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Source: Kleinman et al., 2026

Lastly, the following figure provides the outcome for four Day-90 mortality models, with all four models
favoring QUELIMMUNE treatment and both Bayesian models exceeding 95%.
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Day-90 Mortality: Concordance Across Models
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Breakthrough Device Designation for SCD Therapy

On October 7, 2026, SeaStar Medical announced that the U.S. FDA has granted Breakthrough Device
Designation for its Selective Cytopheretic Device (SCD) therapy for the treatment of hyperinflammation in
adult patients with sepsis or septic condition. Breakthrough Device Designation provides for accelerated
development, assessment, and review for FDA approval of medical devices for life-threatening or
irreversibly debilitating diseases or conditions. This is the seventh Breakthrough Device Designation for
the SCD therapy that includes:

Immunomodulatory dysregulation in adult patients with acute kidney injury;

¢ Systemic inflammatory response in adult cardiac surgery;
Systemic inflammatory response in pediatric cardiac surgery to prevent post-operative adverse
complications and outcomes;

e Acute or chronic systolic heart failure and worsening renal function due to cardiorenal syndrome
awaiting LVAD implantation;

e Chronic systemic inflammation in end-stage renal disease (ESRD) requiring chronic dialysis;
Adult patients with Hepatorenal Syndrome (HRS)

Financial Update

On October 5, 2026, SeaStar Medical announced the exercise of certain outstanding warrants to
purchase up to 854,002 shares of SeaStar Medical’s common stock having exercise prices ranging from
$6.38 to $7.62 per share at a reduced exercise price of $3.866 per share for gross proceeds of $3.3
million. In consideration for the exercise of those warrants, the company issued new warrants to
purchase up to 1,708,004 shares of common stock at an exercise price of $3.616 per share, with 854,002
warrants set to expire five years after the effective date of the Resale Registration Statement and
854,002 warrants set to expire 18 months after the effective date of the Resale Registration Statement.

Conclusion

The data presented at ASN 2026 provides additional evidence that QUELIMMUNE is having a positive
impact on survival in a population that is in desperate need of additional life-saving treatment options.
Combined with the fact that there were no device-related adverse events reported, we believe these
compelling data will drive further uptake of QUELIMMUNE at children’s hospitals nationwide. As a
reminder, we continue to anticipate enrollment in the ongoing NEUTRALIZE-AKI trial in adult AKI patients
to be completed by the end of 2026 or the first quarter of 2027 and the PMA application to be completed
and submitted by the end of 2027. With no changes to our model, our valuation remains at $12.00.
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PROJECTED FINANCIALS

SeaStar Medical Holding Corp. 2025 A Q1A Q2A Q3E Q4 E 2026 E 2027 E 2028 E
Quelimmune $1.2 $0.5 $0.6 $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 $0.6 $0.5 $0.5 $2.0 $3.0 $16.0
Cost of revenues $0.1 $0.0 $0.1 $0.1 $0.1 $0.2 $0.2 $0.8
Research & development $7.5 $2.3 $2.5 $2.5 $2.5 $9.9 $10.0 $11.0
General & administrative $5.8 $1.7 $1.8 $1.8 $1.9 $7.3 $7.5 $10.0
Operating Income ($12.2) ($3.6) ($3.8) ($4.0) ($4.0) ($15.4) ($14.7) ($5.8)
Non-Operating Expenses (Net) $0.0 $0.1 $0.1 $0.1 $0.1 $0.3 $0.0 $0.0
Pre-Tax Income ($12.1) ($3.5) ($3.7) ($3.9) ($3.9) ($15.1) ($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) ($3.7) ($3.9) ($3.9) ($15.1) ($14.7) ($6.8)
Net Margin - - - - - - - -
Reported EPS ($5.86) ($0.90) ($0.91) ($0.95) (50.89) ($3.66) ($2.09) ($0.76)
YOY Growth
Basic Shares Outstanding 2.1 3.9 4.1 4.1 4.4 4.1 7.0 9.0

Source: Zacks Investment Research, Inc.
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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-
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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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