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Executive Summary
UK & Nordics Life Sciences & Healthcare TH 2025

Mega Deal Mantras Dominating 1H 2025 + MedTech funding saw capital concentrated into tewer, high conviction, later stage deals, with
mega-rounds for CMR Surgical and OrganOx dominating total capital raised

Following a pivotal 2024, we've been monitoring 2025 with an eye to key themes supporting

venture and scale in our life science markets. Themes such as reduced inflation, interest rate + HealthTech data may reflect the 2024 mantra for, “cashflow breakeven”. The clearest trend
cuts, and an opening IPO window. The loudest signal to-date brings us to the art of the mega reflects venture investing down nearly 50% year over year on both a volume and numerical
deal, where investors are moving on companies with strong management teams, differentiated basis, respectively.

technolegy, and of course artificial intelligence (Al).

: [ Flease reach out to us with your thoughts and for more details about our upcoming initiatives
Along with high-ticket fundraises, we've sean high quality investors at the forefront, placing
headline grabbing big bets in select companies. We sea this trend across geographies, and
especially in our coverage markets for UK and Nordics

Michael White
UK & Nordics Market Manager,
Head of Life Sciences & Healthcare

Michael. White@hsbc.com |

+ First Financing Activity — In a market buoyed by mega deal first financings such as Isomorphic
Labs and Verdiva Bio, we see the rest of the market keeping relatively paltry pace, For
example, we note just two (2) healthtech first financings in Q1, and just three {3} med device
first financings in 1H 2025,

+ BioPharma - In the 1H of 2025, the UK and Nordic biotech, dx/tools sector followed a similar
pattern to 2024; total venture funding increased in the region despite a decline in transaction
count, driven by a rise in average deal size. While the IPO market remained muted and
broader venture activity pulled back amid geopolitical uncertainty and leadership transitions at

Dominick Kennerson
Director, Business Development

the FDA, the penod was buoyed by a mix of strong first financings early in Q1 and large mid- HesalthTech, Life Sciences & Healthcare
stage rounds later in the period Q2. Notably, several mega-rounds in biotech and techbio Dominick.Kennerson@hsbc.com [ \
helped offset slower first financings and supported overall deal value growth,

Paula Burke

Director, HealthTech and Medical

Devices
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Venture funding and average deal size trends
Mega-deals drive up the UK & Nordic equity pools

In the first half of 2025, both average deal size and total life science

venture funding deployed in the UK and Nordics exceeded 2024 levels Total venture funding (£,M)
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Average deal size rose bd% year-over-yaar, while total venture

deployment increased by 41%, driven primanly by the UK and its 3661

concentration of biotech and techbioc mega-deals

2985

This surge in average deal size likely reflects a continued investor
preferance for selective, higher-guality opportunities in a market
Ii"[_]fllfilf'll'__‘u s |(.JRJ|I[IU.

Although starting from a smaller base, the Nordics also banefited from

[otal deal value climbed 69% vear-over-year but also enjoyed
increasing transactions 30% indicating a healthy ecosystem

896

I UK + NORDICS UNITED KINGDOM NORDICS
The Nordic VC Party: VC fundings up 69% !
in 1H 2025 led by healthtech unicorn & - m - A
r : ) r’\‘ verage
novel modality biotechs. : Deal Size (£)
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Most active investors by focus area
Venture investors, funds and corporates for UK + Nordics HQ companies

Biotech/Dx/Tools Med device
First Later First Later
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Biopharma, Dx/Tools

Early-stage venture investment activity
& value pools League table 1H 2025

Michael White

UK & Nordics Market Manager,

Head of Life Sciences & Heaithcare
Michael. White@hsbc.com |
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Biopharma, Dx/Tools first-financing' largest financings

Novel modalities again lead top first financings in UK & Nordics; Neurodegenerative dominates 50% of Top 10;
Strategic VC's lead 6 of top 10 First Financing deals

Indication Size of

Stﬂge Company Lead Investor Location
T0% of the cormpanias in our Top 10 list are preclinical stage. As A asingly Stage Round
an 1hr-r| fed i the drug development process, several of the vill advanca mora
rapidiy into hurman trials than 1h-—= r nan-Al peers, The |_”, gst | & igt, Isamorphic Labs 1 : Pisrfenre F44E Thrive Capital, GY I
Platio AABM & i London, LK
4% founded by the impressive Nobel Laureate Demis Hassabis wha ¢ s ocades ol Isnmorphlc Labs Alphabet
protein § 0 problam with .-"'.I[-h.-_ll old at London's Deeg h-* nd. We're watching closely as ha aims
to challenge the fraditional drug discovery model and rapidiy enter the clinio at bregkneck speed - ., e g
2 " 5 Qf Metaholic/Obesity Ph FA1EM Genergl Alantic Forbion, Guildford, LK
eraivd ) Crbimad, R4
Geographic Trends
Five of tha top 10 first inanongsin 1H 2025 ware led by London or UK basad companias, A Ind Sanof
flac he Golden Thanale's dean ba ( s e wimity to specialis O Weuto. PR i CCEss INOUSINes, Sanoh, : ¢
reflecting the Gol 1, 1 Triang jeepn ban |1 it academic research an II.' |:x|.|1 ty 10 5[ |.| ilist 3 Dra ',_.-,Tf'HIi-J[.-':iU.-'-..H {E i £, B S\ SAONE. Canaan Cardiff, LIK
biotach invastara. This geot hic concantration undarscones London/LIK s growing rola os & hut et ik
for early-stage biotech innovation in Europs
Tribune Lifefuo Ventures. Now
a4 = Fikross, Pre-clinical £31M TBANG. VEMUIES, P
Invastaors Thf.'rupeuhl::& E31N |||"I§|:|ll"|';.‘?
I additicon o aat participation trom wop Eur Moo, and SV Health, we
observed 8 N corporate and str 1t s m 3% of first Cembridge Innovation, I
- TRIMTECH T s arfibridg Giriibriing

fimancings n 2024 1o B0% In 1H 2025, With 1 rring patant cliff, futurs mvenue growthy, and
attractive valuation arbitrage in the UK and Eurcpe, Big Pharma and Big Tech-are leanir
Perhaps most emblematic of this trend is Isomomhic Labs, backed by Google and Alphabet

6 ¢ Arctic Therapeutics Neura, Alzheimer's, £21M Sanos Group Heykiavik,
MNovel modalities and Untapped Disease Areas Ph2 21 impact Labs lceland

=clinical 25M Plizar, M
THERAPEUTICS ' S\ Heaith bt

As in 2024, the argest first financings r the UK and Mordics centered on novel modalities and

untapped disease areas. Where oncalogy small molecules once dominated, today’' s bictech frontier .

I5 delined by next-genaration oral GLP-1s5. molecular degraders, bispecitic complement engagers 7 _';:- Cﬂmmlt EiDtﬂgiCS BICE. Pra-glirical C17M Movo Holdings DTN '
} innovations. With the oncology standand of care evolving . Bioguba Ventures Renmark

[BCEs], and other platform-based ] y
Imvestor and sclentific focus 15 increasingly zhifting toward obesity, naurodegenaration, and more

complex adtolmmune disease categories. Une example ot this, ViceBig, hacked by Medicai, rr\.‘gy R Py YT
] f . : ' | 3 e aal B Copenhager
LiniCivest, and Avoro, leveraged its novel molecular clamp technalogy 1o help drive Sanofi’'s recent 8 NEU mi RN}'& Neura, Pra-clinical EiGM J'I.II'I':"I‘fE' |n|pﬁ.:'|;lr1rlllrr:ﬁ IT"-I'l'Tia-'-
$1.158 scqubsition of the L based biotech TherageJiice FVIVO Faniners - )
: . C h - .'\;Ji-l,-:- -n".!.-_:.-:- rig - AbBVie Vartings Glastrop
i ephagenix ek ot i

Vicebio, leveraged its novel molecular clamp ~ ___~
technology to drive Sanofi's recent $1.15B -@- LY Neuro/Epilepsy Edinburdh
acquisition of the London based biotech. ot N i LARIO bl C6M ¥ UK
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Biopharma, Dx/Tools first-financing' by indication

Metabolic and Neurodegenerative Steal the Show

Platform grows while Oncology slows but Metabolic and
Neurodegenerative dominate first financing stage

While platform financing in 1H 2025 was dominated by a single mega
deal; Isomorphic Labs accounting for £446M of the £474M total - the
maore telling story may be the dramalic drop in oncology first financings,
down 90% from 2024. Echoing trends from our global report, investor

caution in oncology was fueled by uncertainty around tariffs, NIH funding,
and leadership changes at the FDA, leading many to pause on early-stage

bets in the space

In contrast, investor enthusiasm surged in two key areas:
neurodegenaration and metabolic/fobesity. Compared to the same period
in 2024, first financing in metabolic indications rose 8219% [(8x), while
neurodegenerative deals jumped 783% {Bx}; both a striking pivot in

capital alloccation

Two standout neuro deals—Draig Therapeutics {UK) and Trimtech (UK)
were both backed by strong, balanced syndicates featuring SV Health in
both deals. 5V's involverment underscores a growing commitment to the
firm's Dementia Discovery Fund, which is laser-fooused on advancing
novel therapeutics for patients suffering from demeantia. With macro
[_'I'LHIE""!'l trends a'lg:".:r-g in neurn, concentrated FL"':}IL"["Eﬂ investment in the
space, and the recent close of its second fund $229M DDF-2, SV Health
appears to be a visionary leader in focused neurodegenerative investing

]
SV Health's Dementia Discovery Fund vt o
blazes a trail in disciplined & focused —@—

neuro investing.

UK & Nomics: Life Sciences & Healthcare 1H 2025
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Biopharma, Dx/Tools largest financings (all deals)

The region again forms a barbell effect with the vast majority of deals either very early or very late — why?

Mumbers at a Glance: Trend Analysis Top 20 Biotech & Dx/Tools Largest Deals

Stage Focus; “Barbell” Investment Strategy in 1H 2025

Early-stage biotech dominated the largest financings in 1H 2025, with eight of the top 20 deals
imvolving preclinical companies and another seven in Phase 2. This “barbell” trend —concentratad
Investmant at both the sarly and lata ands of the developmeant specirum —is consistent with our
H5BL global data and supgests that imvestors are walling to write large checks for biotech
companies pursuing inpovative modalities and targeting high unmet needs with large or well
rairnbursad (e rare disease) patent populniions

At tha early stage, wo continua 10 sea a pattern of overfunding preclinical blotechs —a strategy
that appears designed o de-nisk financing needs for the next 2-3 years. Thas reflects investor
aonviction in select platforms and has been an emerging phenomenon since last year's report,
oy reattirmed in this cycle:

Conversely, the concentration of large biotech VO financings at the later stage, Phase 2, raflacta
different thasis. With the IPO window still largely closed or seen as merely a financing event and
not an exi, invastors ara backing later-stage companies they believe can quickly reach registration
and book revenue at a strong YoY growth rat2 and become attractive acguisition targets of Big
Pharma needing to replace patent oliff product sales. This is supportad by & string of landmark
biotech exts in 2026, including J&J°s 314,68 scquigition of Intercellular, Sanofi's $9.58 buyout of
Blueprint Medicinas, and Merck's $10B acqulsition of Verona. Each of thase commercial stage
assets weng oulpedorming salés expectations (50%4-), a1 scale, and wera acquired at a substantial
premiurm, rainfarcing the view that Phase 2-stage companies with claar paths 10 commarncislzation
represent one of the few viable near-term liquidity opportunities for biotech specialist iInvestors

Biotech M&A rarely crosses the $10B level - but |
2025 is breaking the mold: Newly approved drugs _\,-
with scale and +50% revenue growth, is proving to
be the golden ticket to $10B exit for investors.

LI & Nordics: Life Scignces & Healthocare 1TH 2025
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Company

[ l Isnmorphic_l Labs_‘

Verdiva Bid'™
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~rbis
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. P maxion therapeutics

LMy Latent Labs

Tribune
Therapeutics
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Indication

Stage

Matabolic/Obesity PhZ

MNeurs, Fhd

Piattorm
Pres-Clinical

Plattorm

Pre-Clhinical

L Tl
Lomputaticnal

DT
Singla Cal

Meurg, Pre-clrnical

Size of
Round

E446M

£316m

EQ2M,

Senes .

£90.5M

EFamM,
Saries A

EHHM
Sanes A

E31M,
Sarnes A

E37M

E27M,
Senes &

£25M

Lead Investor

Thrive Capital, GV,
Alphabet

General Atlantic, Forbion,
Ovbwrned, RA

Avego Management,
Fortzion

Access Industnes, Sanofi,

SV, SROne, Canaan

Forbion,
Movo Holdings

British Patiant Capital,
General Catalyst, EN Lily

Sofinnova

Lifedre Ventures, Nowvo
Holdings

MATO Innovation Fund,
Earhybird Venture Capital

Cambridge Innovation,
Ffizer, M
SW Health

Location

London,

LJE

G lchbrred,
LIk

Fredencksburg




Biopharma, Dx/Tools largest financings (all deals)
Well regarded investors from UK, Europe, and US support most innovative companies with strategics and non-profits

joining large syndicates.

Investor Trends: Forbion Stands Out in TH 2025

he top 20 largast tinancings in TH 2025 featured many of the usual heawyw
Hotdings, HA Capital, OrbiVed, General Atlantic, General Catalyst, and Sofmnova—as well 85 5

notable prasence of stratagic investors and non-profits

However, one invesior stood out for its gonsistent presence and conviction: Forbion. Followang
it new €2 Billion fundraise in [ate 2024, the Amstardam-based firm emerged as 8« A
taroe in the region, backing three of the tap five financings n the UK and Nomics in 1TH 2025

AL}

Autoimmune Momentum Emerges in Europe

Two autoimmune-focused companies— Tribune Therapeutics and Commit Biologics —enterad
the yaar's top financings in 2025, bath backed by Novo Holdings, This marks a sharp shift from
2024, whean na such companias secured meaningful funding. The rerewed interest draws
tailwinds from the Abvax story: the Panis-baged, VC and venture debt funded biotech, in Phase 3
trials, posted positive ulcerative colitis data, driving & /0% share prica surgs and a 2747 million
follow-on equity raise. This milestone underscored the value late-stage data can create and
appears to have prompted LK and Eurcpean investons 10 reapprase autoimmung—a long
established trend in the s

Abivax, a Phase 3 biotech, funded with VC equity |

and venture debt based in Paris, has put S
automimmune back on the map for European -m-
investors after a 700% stock pop and raising $747 ="
million on its Ph3 autoimmune data in 2025. '

LI & Nordics: Life Scignces & Healthocare 1TH 2025
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Company

¥ Beckley
©Psytech

\F;..." o

Arctic Therapeutics

GESYNTA

PHABHA AN

Btilt

«.= Commit Biologics

.
NEUm{RNA

VALOTX

€ ) BRAINDMIX

ensgcell

therapeutics

PUBLIC

Indication
Stage

MNeum

P2

[k Fonks
[ Test

Meurg, Alzheimer’s,

(B,

BiCE, Pra-glimical

Neuro, Pre-chnical

incoloay

Ph2

Dl fonts
R&LD Too

Size of
Round

£210
SEnes A

E21M,
Saries B

£19M,
Saries B

£17M

Ci6M

£1aEm

Sanes

E10M

Lead Investor

Ferring Ventures

Ventura Capital, Cystic
Fibros:s Foundation

Sanos Group
21 Impact Labs

Amboy Street Ventures

Movo Holdings
Bronube Ventures

Angelinl Ventures
Irvivo Partners

COP Venture Capital

LifeScl Venture Parinerns

Location

Lislo, Norway

Revkjawvik,
Icelandg

stockholm,

A

Hizlsink,
Firdand

Aarhius,

Penmark

[2Enmiark

Helsink,

Frdand

Chxfowd, LK




Vlied Device

Early-stage venture investment activity
& value pools League table 1H 2025

Paula Burke
Director, Digital Health & Devices

Paula, Burke@hsbc.com
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UK & Nordics Med Device Notable Financings 1H 2025
Top 10 League Table for 1TH 2025 MedTech Venture Financing

MedTech

Company g

Round Label

Lead Investor Company HO
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sanes D2

bead

HaalthCliest Capital Orxlord, LK

Ally Bridge
softbank

Cambridge, LIK

roncdheirm,
MNorway

Saint Albans,
LIK

ZEISS Veniures Espoo, Finland

Parlowa e Advisars;
[ evEioprmem Cardif], LIK
Hank ol Wales

= Ballzrup
Uredisciosed % L
Crerrrsark
Mercia Ventures;

Leeds, UK

Exchange rate as of date of financing
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UK & Nordics 1TH 2025 Top 10 Fundraising Rounds

Medical device funding In the UK and Nordics for 1H 2026 exceeded the total
raised in all of 2023 and |5 tracking slightly ahead of 1H 2024. This growth came
despite deal volumes falling by almost half year-on-yvear, refiecting a more
selective investment environmeant

Funding was highly concantrated, with a median deal size across tha top 10
funding rounds of ~E£68.2m. This was drivan largely by two LIK mega-rounds for
CMRB Surgical (surgical robotics) and OrmganOx (organ presarvation). Both
companias oparata in higl hava strong platfarm
15 capable of dominating global catagones. The size and stage

raisas reflacts the broader global pivot away from early-stage bets
towards |ater stage, de-nsked ass with clgar chinical (and in this case
commercial) traction. This s further und d with first financings

represanting less than a fifth of deals and just 5% of total funding

value procedural markets and

In the absence of open IPO markets for most MedTech categones, these large

conviction led rounds balance runway extension and strategic cptionalty, with
Investors concantrating capital in companies with credible pathways 1o sxit

Surgical and cardiovascular deals dominated the top 10 financings, consistent
with  theair large markel opporfumnities and sirong. acguisH intarest
Orthopaedics saw & respectable number of deals in relation to the top 10
finaneings but at smaller ticket sizes, reflecting lower capital requirements and
different regulatory and commaercial pathways

Notably, Samphire Neurgsclence seed round featured amongst the top 10 but
came Iin balow the median deal size, highhohting both the underfunded nature of
woman's health devices and the eariy-stage focus of the sector. Maverihaless,
its inclusion signals grosving INnves intarast in femala focused tharapaulic
areas and their connection o brain health, which ramain nascent but prasant
long-tarm growtn oppartunities,

11



Healthtech

Early-stage venture investment activity
& value pools League table 1H 2025

Dominick Kennerson
Directar, Business Development
HealthTech, Life Sciences &

Healthcare |
Dominick.Kennarson@hsbec.com
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Early stage healthtech venture investment activity

Healthtech first financing trends Bl UGS Vontins Mg IEM)

m 2023 WO mHT 2025

53

First-finamzings represent 8 key performance inchcator for 8 thrving venturg ecosystem

For tha UK especially, the country's support for Vamure Capital Trusts (VCTs) and Entarprise
Investmant Seheme (E15] funding creates t' & ppportunity for upside amongst & broad
investment and govemmeant tax-supported funding regime
=
Whils megarounds dorminate headlines, LKMNordic first financings seem to demonstrate & :
market with developing potentiz 1I avi .'Ir-" ad at the mp hyr Euam Unhke the Limted States, a fad 20.8
nation largely lad in healthiech funding by proasder HONS COMPANIES, Wi ||l{‘\l rdic 145 || 137
tirst tinancing with ﬂlternﬂ'rlue care and medlcaﬂﬂn THEIT-EIQEITPEHT wath altermative care
riding its 2024 momentem, With NHS changes, and new healthoare initiatives underway
1cross LK governmeant, we expict that the provider aperation trand may take a bit longer to 2.6
develop 1n the LIK
Imterastingly, while Al companies in haalthcare may ssam 1o be dominating headlines, this Q1 Q2 Q3 Q4
sohod seems to focus its technolegy approach from a platferm or module view, sggregating
providers and patients for less healthcare friction, For example (and simply stated], Evaro and
Hm}thnra yra plotforms designad for pharmacist on I itient, enhancing access and Medication Management Alternative Cara

J'\- h;

& CEIIE1W|J oes mention a predictive ; _1.|Jg-| ithm teature, XARlabs seams
IoCus on |-."|I[ Y ITH than others in this cohort

SXperis

evaro COMPANIES & careloop

& Healthera E 24.5M derci

As aggregatc
4

prominently feature customer reviews, vig Trustpilot, Google, or some ©

such, gieen the scale ol reviews, Gne m n.r II|II.| ar that 1 f

r platiorms with intardfaces with patient andfor provider, these businesses also
her platform, As

COmpanias nave

2

COMPANIES

£ 9.3M

generated significant sakes, pnod 1o the fundir nd, potent \ 13 Significant TOTAL RAISED TOTAL RAISED
revenues, and potentially optimizing for £ -'".-. metncs for sales efficienoy
o 20231 = 26 sarly stage healthtach investmients Provider Ops 2 Healthcare Navigation
« 2004n 13 aady stage healihtech investments -
e S5isU COMPANIES

+ 1TH 2025 n = 9 early stage healthtech investments

DENTME
@ Allia Health f 2. 9 M

L
Q
=]

=8
@

2
&l

=

=
7]
]
[
=
=
]
]
b =

£22M

TOTAL RAISED

On a frequency basis, 1H 2025 healthtech | bdhsndosscc

[ : 9 : 1*( e | Wellness & Education Clinical Trials

first financing investing is ahead of 2024's ™~/ £ 3.9M
pace, but a bit behind what was f‘. £1.9M SimplerOMS .
considered a soft year in 2023. = TOTAL RAISED PiET PALIAGED
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UK & Nordics HealthTech Notable Financings 1H 2025

Top 10 League Table for 1H 2025 HealthTech Venture Financing

Round

Company MedTech Subsector Size £EM' et Lead Investor Company HO UK & Nordics 1H 2025 Top 10 Fundraising Rounds

+ The TH 2025 story thus far, is the returm of the healthtech PO, with succes
5 e Educshion Stockhoim =gy (g - =
o & Wellness S wanes B Lightspeed oy market dabuts from both Hinge Health Inc 'NYSE HNGE) and Omada Healt
& YWellness WWECS ;
y Inc. INASD: OMDA). While Omada, f are cardio-metabolic business

1 NEKO

[+ may be positigned to ride the GLP-1 v

2 Cera JIh|.l.” e 116G Sanes G r|.l-II e Loncon, UK SUCGESS QN N I""T stick style "calcu 1
Liccl decalic AU billings defined as total revenue, |‘Il s the change in defer
ts for a givan 12-month pariod]. Notably, s

thanga in G v I 1
3 Linchus LHSGSLY 81 N 12,7 Series B Balderton Londan, UK keaping 8n ey 1o the markets to also monitor the S-1 filing for Heartflow's
l L, VETIEE O SEIQErD ncion, L o ¥ Ll

Trial Engblement : ' INASD: HTFL! planned PO

4 @2 Tandem i ‘ SPEEBILIONG: 6.0 Sanes A Kinneik atockholm, * |nour UK & Nord I sgiEnces & Nagitncare LS4 vaniur J" INCING FEQor,
VORIV edan wi discuss tha bifurcation in he wach fundraming, a trend we've sean largaly
continue into 2025, Whila tha top of tha market is commandad by large
QRN 2 Saries B " London, LK -’lll‘.|1'_"'='~n1|| rounds with margues investors, there seams to be just a trickls of
> eElt 3 t staady, highquality vanture deals. One indicator may be the spraad betwean the

average deal siza cantrasted to the median deal size

' tive Care « Forour UK top 10 healthiech, tha average deal size is £51M
v e!UIe Healh 218 Deries ¢ Blume Equity London, LK 1 : . : i
, ¢+ Forour UK top 10 healthtech, the med ze is £23M, which as a
measure of cantral fendency in this mar va more reliable market

Medicatior Albony SIEnG e
7 evaro Managerment 20 rabi Norwich, UK
Madication Delivery GLinass

+ While much of the LS. healthtech mega deal trend Is cantered arcund providar
gperations, ambient Al p atforms, we have yat to see such a strong trand

Py dar Operations Intrapd Growth
11 Soaripe B ] : Cambridge, LIK develop an this side of tha Atlanlic
8 Clinical Docition Siioret 1 i | oo ambin develop an side o Allanin

s DENTME vl 2 NCPACapitat  Stockbolm,
10 GOiA

Collactive
.- Lallactive ]
ot London, LK
Veniures
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Healthcare Perspectives

UK and Nordics Life Sciences & Healthcare 1H 2025 and 2H 2025/2026 Outlook

Biotech, Diagnostics/Tools

The first half of 2025 saw strong total venture funding in the
UK and Nordics, buoyed by 31 momentum, high-value mid-
stage rounds, and mega-deals |n techbio. Despite weaak first
financing activity in 2, the IPO market remained muted,
oncolegy financings slowad sharply, and M&A in late-stage
asseis continued to deliver substantial premiums, sustaining
investor confidence.

Looking ahead, we expect first financings to return to Q1
levels as geopelitical conditions and FDA leadership
stabilize, steady ME&A activity to continue providing liquidity,
and a gradual reopening of tha IPO window in 2026, This
should help specialist funds raise new capital and support
early-stage financings especially in the UKs Golden Triangle
We also anticipate more large-scale techbio rases,
increased eariy-stage neuraodegenerative financings, and
growing autoimmune activity, as the Abivax success story
encourages UK and Nerdic investors to follow this wall-
established US trend in autoimmiune.
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Med Device

Despite heightened uncertainty around tariffs, changes to
FDA staffing and broader macroeconomic pressures,
MedTech investment reached a three year high in the first
half of 2025,

However, deal volume fell sharply, and capital was highly
concentrated, with most funding flowing into a small
number of later stage, high-conviction transactions,
underscoring a market that is more sslective. Two UK
mega-rounds set the tone, reflecting investor preferance for
high-value procedural markets capable of dominating global
categornes.

Looking ahead we anticipate MedTech for the region to
continue to "build local, scale global”, leveraging R&D and
eariy clinical development in the UK and Nordic regions
while prioritising scale up in the USA and other high-
revenue markets, We expect total invastment to continue at
a steady pace but late-stage concentration and secondaries
to persist until public markets recpen in a meaningful way
in 2026, Al integration will ikely play a more central role in
select medical devices enhancing precision, automation and
competitive edge.
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HealthTech

The UK & Nordics healthtech market suggests a "quality
vs. quantity” dynamic where investors are carefully
considenng opportunities with scale, revenue, and
reliable metrics. Seemingly on the sidelines remain
companies, which have been fundraising for somea time
an the “cashflow breakeven™ mantra.

On a technology basis, while the Al-hype cycle bullds, UK
& MNordic healthtech is seemingly taking a more
pragmatic approach to clarify Al as a feature, andlor
hidden backbone-engine, but relying on experience as a
key differentiator in a market often charactenzed by
healthcare friction points.

As healthtech’s north star, the US value generation in the
first half, including the IPO window, coupled with
significant fundraising rounds do give life to valuations
evarywhere.
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Life Sciences and Healthcare Relationship Team

A dedicated team of sector and investor access experts ready to connect you to whatever's next, now
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This material including, withaul limitaticn, the swtistical indormation kerein, is provided for informational purposes only. The

matenal is based n part on indormaton fiom third-party 2ources that we believe to ba reliatle but which have not besn

independantly verified by us; and for this reason, we do not représent that the information IS acdurate or complets, The
information should not ba vigwed 65 tax, Invesimeant, legal or other advice, nor isit1o Berelied on in making an investmernt of
otheér decisan, You should obtain elevent and specific professional povice before making any investmént decision, Nothing
ralating 1o the matanal should be construed Bs & solicnation, otfer or re
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