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M&A HEALTHCARE

DISCLAIMER

The M&A Healthcare Insight Report (hereafter the ‘Report’) has been prepared by TRANSLINK CORPORATE FINANCE (“Translink CF") for information purposes only and is based on
information from Mergermarket and other reliable sources. The Report is presented by Translink CF.

The information in this Report has been prepared to illustrate the current and general trends in M&A in the Healthcare market. It is not exhaustive and does not constitute all information

that a potential investor or owner may require. The information in this Report has not been independently verified by Translink CF.

The Report has been prepared in good faith and with the utmost care, however Translink CF does not, in any way, guarantee the accuracy or completeness of the information within it, and

the recipient acknowledges that it may in no event hold the natural or legal persons mentioned liable on the grounds that information in this Report or subsequently provided proves to be

insufficient, incomplete, imprecise or inaccurate.
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M&A HEALTHCARE INSIGHTS REPORT 01 Introduction

M&A OVERVIEW IN THE HEALTHCARE SECTOR IN 2025

Total healthcare transactions in 2025 were in line with 2024 levels as well-capitalised
healthcare companies, alongside Private Equity (PE) and Venture Capital (VC)

investors, continued to drive M&A activity.

deals in Healthcare for FY'25
Pharmaceuticals & Biotechnology (+2% YoY)
Acquisition activity remained high, reflecting the continued shift toward outsourced
innovation models. More than half of transactions in this sub-sector involved PE or

VC investors. 79 5 660

) o deals in Biotechnology deals in Pharmaceuticals
Medical Facilities for FY'25 for FY'25
Consolidation continued throughout 2025, driven by strong interest in outpatient and (-11% YoY) (+3% YoY)
tech-enabled care models. Industrial buyers led overall M&A activity, while private
equity participation was notably higher in the US compared to Europe.

1,399 1,388

Medical Equipment, Consumables and Services . . . .
quip ! deals in Medical deals in Medical

M&A activity remained strong, particularly in medical devices, Al solutions, and
service providers. PE and VC investors accounted for at least one-third of
transactions in this segment.

Facilities for FY'25 Equipment for FY'25
(+4% YoY) (+9% YoY)
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SEGMENTING THE HEALTHCARE INDUSTRY

Biotechnology

» Biotechnology companies are focused on development, manufacturing, sales and
distribution of biologics products (therapeutics based on large molecules).

* Biologics rely on genetic engineering, living cell systems, and highly controlled
bioprocessing and analytical technologies to produce complex therapeutic molecules.

Pharmaceuticals

» Pharmaceutical companies are focused on development, manufacturing, sales and
distribution of pharmaceutical products (therapeutics based on small molecules).

Healthcare

Medical Facilities

Industry

* Impatient healthcare facilities: hospitals, residential nursing homes, assisted living
facilities, detox facilities, etc.

= Outpatient healthcare services: home care nursing, dental services, speech therapy etc.

» Medical devices and equipment including assistive and corrective products (e.g., implants,
hearing aids)

»= Consumables and disposables for the healthcare sector

= Diagnostic & monitoring suppliers for patient monitoring

= Service providers into healthcare companies

= Software solutions Digital Health and Al technology

TRANSLINK (4]
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02 Healthcare Review

M&A ACTIVITY IN THE HEALTHCARE SECTOR IN 2025

. . . _— Medical Equipment, Consumables
Biotechnology Pharmaceuticals Medical Facilities quip .
and Services
# of transactions (2019 - 2025) # of transactions (2019 — 2025) # of transactions (20719 - 2025) # of transactions (20719 - 2025)
1,997 1,561 1575
1,275 1,315 . 1,421 1,399 V7Y 1,441
1,033 1,010 1,216 1,153 o 1,249 1,346 ~ ' 1,278 1,279 1388
875 : : 897 g5 964 936 ggs5
631 .. 643 660

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

-

2019 2020 2021 2022 2023 2024 2025

The total number of healthcare transactions in 2025 remained at a similar level to the year before, although there have been some notable trends within each\
sub-sector. Biotechnology and Pharmaceutical companies accounted for 35% of the total transactions, driven by the outsourced innovation model where
smaller biotech companies perform the initial development, while large pharmaceuticals compete to acquire promising assets. Consolidation of Medical

Facilities continues at pace given the care complexity, capacity shortages and the benefits of economies of scale. Finally, there is significant M&A activity
\_ within Medical Devices, Artificial Intelligence and general service providers. )

1) Several companies have both biologics and pharmaceutical products in their portfolio. We therefore prefer to look at the overall trend across both product groups: 1,455 transaction in 2025 versus 1,540 inn 2024

TRANSLINK s
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KEY TRENDS SHAPING THE INDUSTRY IN FY'25

Well-capitalised
healthcare players, PE
and VC sponsors
continue to drive M&A,
despite macroeconomic
uncertainty, but fueled by
portfolio optimisation,
innovation, and scale
benefits.

Sources: Translink CF Intelligence, MergerMarket

()

AGING
POPULATION

Aging demographics and
talent shortages are
creating sustained
demand, providing
growth in care services,
medical equipment, and
digital health.
Government budget
pressure accelerates
adoption of cost-
effective solutions.

Significant M&A interest
in Al companies given
the rapid adoption of Al
across healthcare value
chains, driving efficiency,
improved diagnostics,
patient engagement, and
accelerated drug
development.

()

CUTTING EDGE
TECHNOLOGY

Healthcare innovation
remains robust, led by
biologics (cell and gene
therapies, mRNA,
personalised medicine),
surgical robotics, and
advanced medical
devices. Biosimilars are
becoming mainstream,
improving access and
affordability.

The geopolitical climate
has brought higher
levels of uncertainty,
impacting global trade,
however this has also
created new growth
opportunities with
regional incentive
programmes.
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WHAT TO EXPECT FOR FY'26?

Biotechnologies

Biopharma companies hold substantial
capital reserves that are directed towards
breakthrough technologies and advanced
R&D capabilities. Rapid growth of
personalised gene and cell-based
therapies, driven by advancements in
gene editing.

We expect 2026 to show a
resurgence in healthcare
M&A driven by Venture
Capital, Private Equity and
large corporates pursuing
innovation, scale and portfolio

optimisation

Pharmaceuticals

The Pharmaceutical industry is expected
to sustain high M&A activity as outsourced
innovation accelerates. Private Equity
continues consolidating CDMOs and CROs,
and governments introduce regional
incentive programmes that boost
supply-chain resilience and encourage the
repatriation of critical manufacturing.

Sources: Translink CF Intelligence

Medical Facilities

With constrained public budgets, an aging
demographic, and limited clinical staffing,
healthcare systems are accelerating
consolidation while shifting towards
outpatient, tech-enabled, and Al-driven care
models where possible. Continued
consolidation by specialised clinic chains.

More selective deals, with a focus on high-
quality and tech-enabled assets, offering
clear synergies, scalability and digital
enablement. Strategic acquirers with
strong balance sheets will continue to
dominate deal volumes.
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DEEP DIVE INTO BIOTECHNOLOGY

1)
2)

Sources: Translink CF Intelligence, Mergermarket, CENTER FOR DRUG EVALUATION AND RESEARCH, Advancing Health Through Innovation: New Drug Therapy Approvals 2025 JANUARY 2026

KEY DRIVERS

De-risking pipelines: Large pharma increasingly de-risks its
R&D pipelines by acquiring or in-licensing biotech assets

59% of transactions had Venture Capital or Private Equity
companies in the new investor mix

Accelerating competition: 18 biosimilar’ approvals in USA
in 2025, putting pressure on pipeline renewals for
companies exposed to patent expiry

PE shaping acquisition strategies: Private Equity drives
consolidation among CROs and CDMOs to add scale and
specialised capabilities

US-based VC and PE funds were dominant in terms of
number of acquisitions completed in 2025 by financial
investors. Iy

795

03 Valuation

m Domestic m Cross-border

Europe 92 140

USA 247 64

‘ Financial
Industrial investor

China 104 8 investor
41 %2

59%

N
[ee]
iy
[ee]

Japan

India

RoW [gLE 5

~
~

28.6x
5 6x 26.7x 26.3x 27.6x

2
—
22.6x 21.5x .

875

1,27 1,315
e 1,033 1,010 897 795

deals in Biotechnology in FY'25 2019 2020 2021 2022 2023 2024 2025
(-11% YoY) Average annual EV/EBITDA multiples and deal volumes
Biosimilars are biologic medicines developed to be highly similar to an already approved biologic (“reference product”)
Acquisitions by Industrial investors can include add-on acquisitions done by Industrial companies with Private Equity or Venture capital funds as owners T R A N S L I N K
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DEEP DIVE INTO PHARMACEUTICALS

KEY DRIVERS m Domestic = Cross-border

= Patent expiry & pipeline renewal: Targeted acquisitions to
replenish product pipelines as generics erode market share

= Innovation & R&D efficiency: Acquisition of innovative, USA 49

clinically validated assets instead of relying solely on

Europe 7 128

Financial
investor

3 . . China 110 o)
internal R&D to reduce development risk and capital 8 Industrial 43%
intensity Japan 6 investor
. e . . 54%
= Fast-growing markets: Significant capital being deployed india iy 0
into high growth therapeutic markets (e.g., oncology,
metabolic disease & obesity) creating a competitive RoW 45
landscape
= Capability optimisation & market access: Strengthen
priority capabilities, flexing capacity up or down, and 19.4x 17 0x
enhancing market access 14.5x 15.4x 16.5x : 15.5x 14.5x
\|’ 5 @ — —— 9
> -
964 936
660 885 631 Eile 643 660
deals in Pharmaceuticals in FY'25 2019 2020 2021 2022 2023 2024 2025
(+3% YoY) Average annual EV/EBITDA multiples and deal volumes
1) Acquisitions by Industrial investors can include add-on acquisitions done by Industrial companies with Private Equity or Venture capital funds as owners TRANSLINK l
CORPORATE FINANCEM

Sources: Translink CF Intelligence, Mergermarket
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DEEP DIVE INTO MEDICAL FACILITIES

KEY DRIVERS m Domestic = Cross-border

= Economies of scale: Maintaining margins has been
challenging amidst persistent inflationary pressures.
Acquiring market share provides cost synergies and USA

Europe 336 187 Financial

investor

(o)
enhanced buying power 16%
. - . . China
= Expansion and specialised services: Influx of private
equity and growth capital has augmented hospital Japan Industrial
consolidation, adding scale and specialist healthcare investor

services India

84%

* Pressures to reduce healthcare spend: Mounting RoW 171 34
pressure to reduce government healthcare spend and a
lack of qualified healthcare personel has driven more 18.4x

outpatient care, virtual follow-ups and increased 14.2¢ 15.9x 15.2x 14.7x 13.9x
technology adoption ' —— ﬂ\'lz‘i)(/.

Ay

1,421

1,399

deals in Medical Facilities in FY'25 2019 2020 2021 2022 2023 2024 2025
(+4% YoY) Average annual EV/EBITDA multiples and deal volumes
1) Acquisitions by Industrial investors can include add-on acquisitions done by Industrial companies with Private Equity or Venture capital funds as owners T R A N S L I N K l
Sources: Translink CF Intelligence, Mergermarket CORPORATE FINANCES
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DEEP DIVE INTO MEDICAL EQUIPMENT, CONSUMABLES AND SERVICES

KEY DRIVERS m Domestic Cross-border
* Long-term predictable growth: Aging populatlpns with Eee os 251
more complex healthcare needs attracts investors
looking for durable and recession-proof business models USA 396 83 Financial
investor

= Medical device innovation: Rapid advances in surgical

. . . China 102 | KB
robotics, wearable sensors, and implantable biosensors

33%

are expanding minimally invasive care and continuous Japan 17 ndusiial
monitoring 22 investor
. . . - India I/_9
»= Venture Capital and Private Equity focus on Artificial 67%"
Intelligence, HealthTech, and tech-enabled service
g ' ! -@- Medtech RoW 50

models 21.6x

-@- Consumables & distribution
= Most active financial investors measured in number of

new acquisitions had headquarters in US, China or Japan 15.8x
in 2025

1,388

deals in Medical Equipment, Consumables and Services in FY'25 2019 2020 2021 2022 2023 2024 2025
(+9% YoY) Average annual EV/EBITDA multiples and deal volumes
1) Acquisitions by Industrial investors can include add-on acquisitions done by Industrial companies with Private Equity or Venture capital funds as owners T R ANS L I N K l
Sources: Translink CF Intelligence, Mergermarket CORPORATE FINANGCE
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M&A HEALTHCARE

Reference Deals

For more information on Translink’s expertise in
Healthcare, visit:

www.translink.com/industry-sectors/healthcare/

Biotechnology and Pharmaceutical sector deals
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M&A HEALTHCARE

Recent Deals

For more information on Translink’s expertise in
Healthcare, visit:

www.translink.com/industry-sectors/healthcare/

Medical Facilities sector deals
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Medical Equipment, Consumable and Services sector deals
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04 Translink CF

MEET OUR INTERNATIONAL HEALTHCARE INDUSTRY GROUP

Tim BRIND
United Kingdom

Jack LAFLIN
United Kingdom

Tillmann BRONNER
Germany

Christian FEST
Germany

Will DOWNING
United States

Mohit MEHTA
United States

Arthur LIBIER
France

Mathieu LEMESLE
France

José-Maria BANUS
Spain

Josep Pere
GUTIERREZ
Spain

Other Translink CF offices

() Translink CF Healthcare offices

Filippo \ () = (D Eser BECER
FACCENDA b ‘ ‘ Turkey

Italy < »

Matteo PAGGI " ) John BLAKE Doron EPHRATI / Efsane CAM
Italy \ South Africa Israel Turkey

A
. & Nora HABERG
} Norway
@ +  Jari LAURIALA
q ’ Finland

»  Anton DANIELSSON
\"' Denmark

Stefan RANEK KLARHOLT
Denmark

Henrik ROMER
Denmark

Maciej CIESLAK
Poland

Daniel DOLZ
Switzerland

Q O Alexander BOISSEVAIN
' Belgium and the Netherlands

Friso KUIPERS
Belgium and the Netherlands

Darshan TRIVEDI
India
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ABOUT
Translink Corporate Finance

Translink Corporate Finance is a world leader in cross-border mid-market M&A advisory
services, specialising in transactions ranging from €10m to €250m.

Established in 1972, with over five decades of experience, we get the deal done. We are a trusted
global group with over 400 experts worldwide, and a proven track record with long standing
clients and deep sector-specific knowledge.

At Translink Corporate Finance, we are easy to approach, and our core ethos revolves around the
pursuit of sustainable value creation for our clients— whose best interests always come first.

In some industries, we have pooled our global expertise to form Industry Groups focused on
serving our clients with deeper insights into global developments and knowledge on targets and
bidders in the respective markets.

For more information, contact us on:
info@translinkcf.com

Or contact any of our country offices around the world by visiting our website at:
www.translinkcf.com
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