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IMAP UK'S HEALTHCARE TECH: M&A REPORT

HEALTHCARE TECHNOLOGY ENTERS
A NEW DEAL CYCLE

UK Healthcare Technology M&A has entered a new phase. Software, data, and Al
platforms are no longer discretionary digital tools, they are now core operating
infrastructure for healthcare systems and life sciences organisations.

Relentless NHS capacity pressure, workforce shortages, and cost inflation are forcing
providers to hardwire automation, analytics, and interoperable platforms into clinical and
administrative workflows. At the same time, pharma’s need to improve R&D productivity
and offset the patent cliff is accelerating demand for Al-enabled discovery, clinical trial
optimisation, and real-world evidence infrastructure.

This shift is already visible in deal activity. Strategic acquirers are buying to accelerate
capability, not experiment, while private equity continues to deploy capital into assets
with recurring revenues, defensible data positions, and clear consolidation potential. For
assets that meet these criteria, healthcare technology valuations have remained resilient
(4-6x Revenue Multiple) relative to broader technology markets, reflecting their role in core
operations rather than discretionary spend.

Following the 2024-25 valuation reset, dealmaking has become more selective and
execution-led. Buyers are paying premiums for technology embedded directly into clinical
workflows, operational decision-making, and regulated data environments.

The UK remains a key global launchpad for healthcare technology platforms, combining
regulatory credibility, clinical depth, and international buyer access. For management
teams and shareholders, this creates a clear window of opportunity: premiums remain
available for assets aligned with buyer priorities. Clear mission-critical use cases, proven
integration, and a credible data-led value creation narrative are now decisive factors in
achieving optimal outcomes.
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IMAP UK'S HEALTHCARE TECHNOLOGY COVERAGE

IMAP UK’s Healthcare Technology
includes software and service providers across the
entire Healthcare and Life Sciences (HCLS Tech)
spectrum including the Healthcare IT, Life Sciences
Tech, Tech-first MedTech/ Diagnostics and Digital

Tech (B2C).

coverage

We leverage domain experience to provide high-
quality mergers and acquisitions, institutional
financing, and strategic advisory services to UK’s

mid-market healthcare technology businesses.

Healthcare & Life Sciences Technology

(Software and SaaS Solutions)

Healthcare IT (B2B enterprise software and tech
services supporting providers): EHR,
practice/hospital management, revenue cycle
management (RCM), interoperability, workflow &
documentation automation, scheduling etc.

enabled

Life Sciences Tech (B2B, IP-heavy): Software, data,
and technology platforms supporting R&D, clinical
trials, regulatory, quality, pharmacovigilance, and
Drug discovery

commercial operations. e.g.

platforms, clinical-trials, bioinformatics, lab

automation, RWE etc.

Tech-First MedTech/ Diagnostics (B2B, regulated
software): Technology-led device, diagnostics, and
enabling platforms, including software-driven,

data-enabled, and hardware-software integrated

solutions sold to healthcare systems, labs, and
OEMs. e.g. Al diagnostics (radiology, pathology,
cardiology), imaging informatics, decision support,
digital pathology, device software ecosystems

Digital Health Tech (B2C or hybrid B2B2C):
Consumer-facing digital health platforms, apps,
and devices. e.g. Telehealth/virtual care, remote
patient monitoring (RPM), patient engagement &
adherence, digital therapeutics (DTx), wellness &
condition management apps, connected devices

Data & Analytics (Horizontal enablers): Predictive
analytics, population health management, real-
world evidence platforms

IMAP -
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MARKET OVERVIEW

UKHEALTHCARE TECHNOLOGY M&A

UK Healthcare Technology has entered 2026 with
the foundations of a new M&A cycle firmly in place.
After a two-year period of valuation reset and
execution discipline, buyer activity is again being
driven by structural demand rather than financial
momentum. Across healthcare IT, life sciences

technology, tech-first MedTech software, and
digital health, acquirers are converging on
businesses that directly address productivity

constraints, data fragmentation, and outcome
accountability across the healthcare system.

This shift reflects a broader re-rating of healthcare
technology from discretionary digital spend to core
operating infrastructure. Sustained pressure on
NHS capacity, accelerating adoption of data-led
decision making across life sciences, and
continued capital allocation to defensible, mission-
critical software assets are together driving
renewed transaction momentum in the UK mid-
market.

After a two-year period of valuation reset and execution discipline,
buyer activity is again being driven by structural demand rather than
financial momentum.

IMAP -

MARKET RESET AND EMERGING
BIFURCATION

Between 2022 and 2024, M&A activity across UK
Healthcare Technology slowed in line with broader
deal markets, driven by higher interest rates, tighter
financing conditions, and heightened scrutiny of
growth quality. Despite this, the sector
outperformed generalist technology, supported by
non-cyclical healthcare demand and the increasing
embeddedness of software in clinical and
operational workflows.

By 2025, activity stabilised and a clear bifurcation
emerged. Businesses with recurring revenues,
defensible IP & data positions, and demonstrable
clinical or operational impact continued to
transact, while sub-scale, capital-constrained, or
integration-light assets struggled to attract
premium interest. This bifurcation now defines the
2026 M&A landscape.
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WHAT IS DRIVING DEAL
ACTIVITY IN 2026

In 2026, transaction activity is being shaped by
strategic consolidation, private equity-led platform
builds, and inbound cross-border demand for UK
healthcare innovation. Buyers are prioritising assets
that provide control points in workflows, IP, data,
clinical moats or regulated decision making, and
that can be scaled across care settings or
geographies.

Three structural forces are converging:

» Maturing Al and data platforms that are now
deployable in regulated healthcare
environments

» NHS-ready interoperability and workflow
solutions that enable measurable productivity
gains

» |IP-centric life sciences technology that improves
R&D efficiency, clinical trial execution, and real-
world evidence generation

Together, these dynamics are supporting a more
selective but more strategic phase of dealmaking,
with improving financing conditions and sustained
private equity dry powder expected to support
transaction volumes through 2026.

» Embedded » Standalone

» Recurring » Project-based
» Regulated » Non-critical

» Scalable » Sub-scale

Buyers are prioritising assets that
provide control points in
workflows, IP, data, clinical moats
or regulated decision making, and
that can be scaled across care
settings or geographies.

IMAP -



KEY M&A THEMES SHAPING THE MARKET

Predictive analytics, population health tools, and
real-world evidence platforms are increasingly
central to buyer underwriting, enhancing stickiness,
scalability, and long-term defensibility.

Sponsors are executing buy-and-build strategies
across fragmented healthcare technology niches,
using data integration and operational leverage to
drive value creation and multiple expansion.

Strategic buyers are using acquisitions to
accelerate  digital transformation  agendas,
particularly in interoperability, workflow
automation, and Al-enabled clinical decision
support.

IMAP -

While valuation discipline remains, premium assets
with proprietary data, strong retention, and
regulatory credibility are achieving multiples well
above recent trough levels.

The UK continues to attract inbound interest due to
its innovation density, regulatory alighment, and
relevance as a European scale platform for global
buyers.
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KEY SUB-SEGMENTS OF BUYER FOCUS

HEALTHCARE IT (B2B)

Healthcare IT remains the most active segment of
UK healthcare technology M&A, driven by persistent
NHS capacity constraints, cost inflation, and
national digital transformation priorities. Providers
are accelerating adoption of platforms that
automate clinical and administrative workflows,
improve productivity, and enable secure data
exchange across care settings.

Buyer demand is concentrated on deeply
embedded, mission-critical systems with recurring
revenues and strong interoperability, where
switching costs and workflow ownership create
durable value. Al-enabled automation, digital front-
door solutions, and data infrastructure that directly
reduces workforce pressure continue to attract the

strongest strategic and financial interest.

LIFE SCIENCES TECHNOLOGY (B2B)

Life Sciences (LS) Technology has become a core
UK healthcare technology M&A theme as pharma
and biotech seek to improve R&D productivity,
compress development timelines, and offset
revenue loss from the patent cliff. Buyer activity is
focused on platform technologies rather than
single-use assets, including Al-enabled drug
discovery, clinical trial optimisation, and secure
data infrastructure supporting regulatory and real-
world evidence workflows.

UK-based LS Tech companies benefit from strong
scientific credibility, regulatory alignment, and deep
integration with global pharma and CRO

ecosystems, positioning them as attractive
acquisition targets for strategic buyers seeking

repeatable, technology-led value creation.

TECH-FIRST MEDTECH & DIAGNOSTICS
SOFTWARE (B2B)

Tech-first MedTech in the UK is now defined less by
hardware innovation and more by software control
of clinical decisions, and data
interpretation. M&A

workflows,
activity is increasingly
concentrated on regulated software platforms that
sit inside diagnostic, imaging, and therapeutic
pathways, where Al and analytics directly influence

clinical efficiency and outcomes.

Buyer interest is strongest in areas where software

creates scalable clinical leverage: radiology
workflow orchestration, Al-enabled imaging
analytics, oncology decision support, digital

pathology, and population-level diagnostics. These
platforms are attractive because they embed into
existing device ecosystems while generating
recurring, software-like revenue streams with high
switching costs.

Strategic acquirers are using M&A to accelerate Al
adoption within regulated workflows and to extend
their footprint across NHS trusts and international
hospital systems. Financial sponsors, meanwhile,
are backing software-enabled MedTech businesses
with regulatory moats, strong clinical validation,
and clear expansion pathways beyond the UK,
positioning these assets as global platforms rather
than local device adjacencies

IMAP -
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OUTLOOK

The UK Healthcare Technology M&A market in 2026
is well positioned for sustained, high-quality deal
activity, supported by strong strategic demand and “The UK Healthcare Technology

significant private equity dry powder. Assets with M&A . .
market in 2026 is well
recurring revenues, defensible IP & data positions,

and demonstrable clinical or operational impact pOSItIOI’]ed forsustalned, hlgh'
are expected to attract competitive buyer interest quality deal activity, supported by
and premium valuations. For founders and Strong strategic demand and

management teams, proactive preparation and a significant private equity dry

clearly articulated value creation story will not only '
powder.

improve execution certainty but also expand buyer
tension and outcome optionality in a market that

increasingly rewards well-positioned, scalable
platforms.

What Buyers Want What Wins Premiums What Sellers Must Do
»  Workflow control » Integration » Prepare early

» Data defensibility » Proof of impact » Tell the data story

» Recurring revenue » Regulatory credibility » Controlthe narrative
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GLOBAL HEALTHCARE TECHNOLOGY M&A

GLOBAL HEALTHCARE TECHNOLOGY DEALS
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Deal activity in global healthcare technology saw a
strong growth of 151% in deal value from £6bn to

£15bn, while the deal volume grew from 344 deals
to 372 deals.

Al-driven innovation has transitioned from a
thematic tailwind to the absolute epicentre of deal
activity within the Healthcare Tech space. There is a
distinct "flight to quality" as both strategics and
financial sponsors zero in on high-conviction
platforms capable of delivering step-changes in
diagnostics, drug discovery, and operational
efficiency. Strategics continue to set the pace,
commanding ~70% of transaction volume - a clear
signal of the strategic imperative to embed scalable
Al, virtual care, and remote monitoring into the core
clinical workflow. Meanwhile, financial sponsors
remain disciplined but highly active, with aggressive
'buy-and-build' consolidation in high-growth,
fragmented verticals such as digital therapeutics
and mental health.

IMAP -
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UK HEALTHCARE TECHNOLOGY M&A

UK Healthcare Technology M&A activity in 2025 was
broadly in line with 2024, with deal volumes
remaining stable despite a more selective
transaction environment. Importantly, current
levels of activity continue to sit materially above
pre-pandemic benchmarks, with transaction
volumes around 50 per cent higher than those
recorded in 2019. This comparison highlights a
structural reset in market activity, reinforcing the
view that elevated levels of dealmaking reflect
sustained investor conviction in Healthcare
Technology rather than a temporary post-Covid
surge.

“Whilst we are seeing cautious optimism about the wider deal environment,
the healthcare industry has also proven resilient. The appetite for deals
amongst the UK’s healthcare businesses is testament to the strength of its
globally renowned innovation and break-through science” - PWC

UK HEALTHCARE TECHNOLOGY TRANSACTIONS (2016-25)
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UK HEALTHCARE TECHNOLOGY DEALS
(M&A vs Funding)
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In 2025,
Technology moderated across most funding stages,
while M&A volumes

financing activity across Healthcare

remained broadly stable.

Capital has increasingly concentrated around
businesses with proven use cases, resilient revenue

models, and clear pathways to scale.

STRATEGIC BUYERS VS PE

2023

2024 2025

W Strategic Buyers HEPE

e~

2021 2022 2023 2024 2025

=== Financing (Pre-Series A, Series A, B, Growth, ECM etc.)

On the other hand, private equity involvement in the
M&A deals rose meaningfully, with PE participation
in healthcare technology transactions climbing to
nearly 40% per cent in 2025 from 21% in 2023,
underscoring sustained investor appetite for assets
with growth and structural value creation potential
rates and

amidst declining interest

environment for M&A deal making.

improved

Strategic acquirers and private equity have both
maintained active engagement, albeit with nuanced
motivations. Strategics have focused on capability
acquisition - particularly analytics, interoperability
and digital workflow optimisation - while sponsors
pursued buy-and-build strategies to
consolidate fragmented technology niches. In
parallel, high-profile UK UK-originated
transactions within adjacent sectors reinforce the

have
and
UK’s attractiveness as an acquisition target, even

for offshore sponsors, despite broader UK M&A
softness in deal volume.

IMAP =
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Across  2023-2025, valuation multiples in
Healthcare Technology have reflected a bifurcated
market. Assets characterised by recurring

revenues, proprietary data and defensible IP 4_6x
generally commanded premium multiples, while

earlier-stage or growth-only businesses exhibited Typical Mid-market
wider valuation dispersion and discounted Revenue Multiples
valuation outcomes compared to the 2021-2022

peak.

For mid-market health tech deals, revenue
multiples averaging around 4-6x in 2024-2025
indicate both continued investor discipline and
underlying demand for recurring, mission-critical
software and analytics platforms. Mature,
profitable assets often achieved higher EBITDA
multiples, supporting a narrative of selective
valuation recovery ahead of 2026.

In summary, 2022-2025 saw UK Healthcare
Technology M&A evolve from cyclical headwinds
toward disciplined but active dealmaking, with
clear pockets of strategic and financial interest
emerging in analytics, data platforms, healthcare IT
and life sciences-aligned technology tools. This
foundational trend sets the stage for the more
forward-looking dynamics outlined in the 2026
section of this report.
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“The valuation reset did not SRR
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destroy value - it clarified where
value sits”
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HEALTHCARE TECHNOLOGY: OPPORTUNITIES
AND M&A DRIVERS BY SEGMENT

The UK Healthcare Technology market is best
understood through a combination of distinct
vertical segments (Healthcare IT, Life Sciences
Tech, convergent or tech-first MedTech) and a
cross-cutting data and layer that
increasingly underpins value creation across the

analytics

ecosystem.

While each segment exhibits its own commercial

and operational dynamics, common strategic

imperatives—namely efficiency, data integration,
regulatory compliance and outcome
accountability—are  driving heightened M&A
interest across the market. Against the backdrop of
stabilised deal activity and a more disciplined
investment environment, 2026 represents a critical
point at which these forces are converging into
actionable M&A opportunities.

“Key segments within healthcare technology continue to attract market
premium, driven by long-term strategic priorities and megatrends such
as and healthcare innovation and digital transformation.”

TS VT i
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HEALTHCAREIT (B2B)

UK HCIT M&A is increasingly defined by control over
critical clinical and administrative workflows within
a single-payer system under persistent operational
pressures. Buyer interest has concentrated on
platforms embedded across primary care, acute,
and community settings, where interoperability,
data aggregation, and workflow efficiency create
defensible positions. For example, Optum’s
acquisition of EMIS represents the strategic
rationale that extends well beyond product
capability. EMIS offers deep, long-standing
embedment across GP practices, trusted NHS
relationships, and access to primary care data
flows that sit upstream of most care pathways. The
recent pursuit of Optum UK by PE firms like TPG and
Blackstone signals a 'rotation' of these assets from
global strategic portfolios toward specialized
financial sponsors focused on localized NHS
infrastructure

The market is moving beyond point solutions
toward integrated platforms capable of improving
patient outcomes, administrative efficiency, and
cost control, aligning closely with NHS digital
mandates, value-based procurement, and the
single patient record agenda. Acquisitions are being
used strategically to secure interoperability at
scale, rather than simply adding incremental
functionality.

NEC Software Solutions’ acquisition of Adviselnc
exemplifies this evolution. The deal strengthened
NEC’s ability to deliver procurement intelligence,
benchmarking, and analytics to NHS trusts, directly
addressing cost containment and operational
transparency, two of the NHS’s most acute
challenges. Importantly, the rationale centred on
embedding analytics within existing operational
platforms, rather than offering analytics as a
standalone capability, reflecting a broader shift
toward integrated decision-support environments.

IMAP =

NHS Procurement & Policy Tailwinds
The NHS 10-Year Health Plan (“Left Shift”)
mandates care closer to home and
increased digital integration

Value-based procurement enforces
evidence-based decision-making, privileging
platforms that can demonstrate patient
outcomes and cost savings

Al & Analytics Integration

Platforms integrating predictive analytics,
workflow automation, and population health
intelligence command premium interest

Local champions (EMIS, TPP) are evolving
into Al-driven platforms embedded across
NHS pathways

Workflow & Data Leverage
Interoperability and workflow integration
create high switching costs, making
embedded HCIT platforms increasingly
“mission critical.”

Access to longitudinal patient data
underpins analytics, operational insights,
and long-term defensibility



“The promise of Al in healthcare is huge, and the market is maturing
fast. Success in future won’t be a thousand single-purpose tools like we
have now, it will be the solutions that can survive increased regulation,
integrate safely, and deliver multiple capabilities in one platform.”

- Barry Mulholland, MB| Health (a DNV company)

Private equity interest has followed a similar logic,
favouring HCIT assets that combine recurring
revenues and deep workflow embedment.
Blackstone’s take-private acquisition of Civica
underscores how scaled HCIT platforms serving
healthcare, social care, and local authorities are
increasingly viewed as core public-sector digital
infrastructure, capable of supporting long-term
ownership, platform expansion, and selective bolt-

on consolidation.

Workflow

IMPERATIVE FOR INVESTORS,
FOUNDERS & MANAGEMENT TEAMS

Positioning for NHS adoption and interoperability is
now a prerequisite for value creation. Buyers will
prioritize platforms that demonstrate both patient
and operational impact, robust integration with
NHS systems, and the ability to capture recurring
value across care pathways.

Integration

» Scheduling »
» Clinical documentation »
» Referralmanagement »

» Resource planning »

Primary care data »

Population health »
Procurement & cost data »

Performance »

NHS alighment
Interoperability
Cross-setting workflows

Long-term contracts

benchmarking

IMAP =
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LIFE SCIENCES TECHNOLOGY
(B2B)

Life Sciences Tech M&A market is underpinned by
structural  imperatives like declining R&D
productivity, the pharmaceutical patent cliff, and
the growing importance of Al-driven drug discovery.
Buyers are prioritizing scalable discovery engines,
clinical trial automation, and data-secured
research infrastructure. For example, BioNTech’s
acquisition of InstaDeep reflected a deliberate
move to internalise Al capabilities that enhance
discovery, design, and development across
multiple programmes.

Complementing TechBio platforms, secure data
and analytics solutions are increasingly central to
LS Tech M&A. MMS’s acquisition of Exploristics
reflects a deliberate strategy to embed advanced
trial design, modelling, and simulation software
directly into clinical research delivery, improving
decision quality, development timelines, and
capital efficiency. LS infrastructure tech providers
enable compliant data access, federated analytics,
trial optimisation, and RWE generation across
fragmented  stakeholder groups. As drug
development becomes more decentralised and
evidence-driven, this infrastructure layer has
evolved into a critical control point within the value
chain.

IMAP 1

Patent Cliff & Platform Imperative

Patent Cliff & Platform Imperative Al &
Digitalization Data & Analytics Infrastructure
Expiring blockbuster patents (2026-2030)
force pharma to acquire external innovation,
favouring platform-led M&A

Companies delivering repeatable assets
across therapeutic areas command
premium valuations

Al & Digitalization

Al-enabled drug discovery, clinical trial
automation, and predictive analytics
accelerate pipeline productivity and shorten
developmenttimelines local champions
(EMIS, TPP) are evolving into Al-driven
platforms embedded across NHS pathways

TechBio platforms (e.g., Exscientia,
Isomorphic Labs) attract recurring revenue
partnerships with global pharma

Data & Analytics Infrastructure
Platforms enabling RWE, multi-site
collaboration, and advanced analytics
support clinical trial efficiency, regulatory
strategy, and market access, reinforcing
valuation and strategic defensibility

Infrastructure and analytics platforms allow
UK-based companies to scale globally while
maintaining regulatory compliance
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Strategic acquirers are actively consolidating in this
space to expand proprietary datasets, analytics
depth, and end-to-end client  coverage.
Transactions led by players such as IQVIA illustrate
how infrastructure platforms that support clinical
development, regulatory engagement, and market
access are increasingly viewed as defensible, high-
retention assets rather than commoditised
software.

For UK innovators, this creates a dual opportunity:
infrastructure platforms validated in the UK’s
research and regulatory environment are
increasingly being scaled globally through M&A,
partnerships, or cross-border expansion.

IMPERATIVE FOR INVESTORS, FOUNDERS &
MANAGEMENT TEAMS

M&A will favour companies that combine IP-rich
discovery engines with scalable, secure analytics
infrastructure. Actionable RWE and Al-driven
insights are strategic. UK LS Tech companies that
demonstrate regulatory readiness, global

scalability, and robust data integration are best
positioned to attract both domestic and
international buyers.

IMAP »
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TECH-FIRST MEDTECH &
DIAGNOSTICS SOFTWARE (B2B)

The M&A activity in MedTech is increasingly focused
on Al-enabled diagnostics, digital therapeutics
(SaMD), surgical robotics etc.
strategic buyers are prioritizing companies that can
integrate  into

Investors and

clinical workflows, generate
actionable insights, and improve patient outcomes
at scale. In imaging and diagnostics, strategic
buyers are actively acquiring regulated Al software
to embed into broader clinical workflows. For
example, GE HealthCare acquired the clinical Al
business of Intelligent Ultrasound Group plc for
£40.5m, adding image

analysis technology to improve clinical workflow

real-time ultrasound
and accelerate development of next-generation
tools. Al based software are driving personalized
diagnostics, predictive analytics, and intelligent
therapeutics, exemplified by FDA-authorized Al/ML-
enabled devices in radiology and cardiovascular
care.

Platform consolidation in diagnostics is evident in
genomics and cancer screening software. In
September 2025, SeqOne acquired Congenica Ltd,
combining Al driven genomic analysis with clinical
interpretation  capabilities to address the
interpretation bottleneck in personalised medicine
and support over 160 labs worldwide. Within
imaging, DeepHealth’s acquisition of
London based Kheiron Medical Technologies brings

cancer

advanced Al mammography and screening tools
into a broader Al diagnostics portfolio, enabling
expanded clinical deployment and integration into
large scale screening programmes.

IMPERATIVE FOR INVESTORS, FOUNDERS &
MANAGEMENT TEAMS

M&A will reward MedTech companies that scale Al-
enabled diagnostics and integrate software into
clinical workflows. Standalone devices or software
modules are increasingly tactical; solutions that
improve patient outcomes, generate real-world

IMAP =

Al & Operational Efficiency

Al-enabled workflow automation reduces
regulatory burden, accelerates submissions,
and optimizes hospital operations

Companies deploying scaled Al applications
inimaging, cardiovascular, and surgical
robotics command premium valuations

Diagnostics & SaMD Integration
Software-as-a-Medical-Device (SaMD)
solutions, intelligent diagnostics, and
connected devices enable personalized and
faster patient care

FDA approvals and evidence-based efficacy
drive market adoption and M&A
attractiveness

Platform-Driven Care Delivery
Integrated platforms connect diagnostics,
care teams, and patient data, enabling
repeatable revenue streams and improved
clinical outcomes

Buyers value systems that deliver
measurable outcomes, interoperability, and
high switching costs, creating defensible
M&A targets

data, and embed into care pathways are strategic.
UK innovators that demonstrate clinical validation,
regulatory readiness, and scalability are best
domestic and global

positioned to attract

acquirers.
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DATA & ANALYTICS - THE
CROSS-VERTICAL VALUE LAYER

Data & Analytics is now the unifying value driver
across all Healthcare Technology verticals.
Companies that can generate, integrate, and
leverage actionable data are commanding premium
valuations, attracting strategic and private equity
buyers, and enabling scalable global expansion.

» InHealthcare IT, analytics drive operational
efficiency, population health management, and
NHS-aligned value-based care.

» InLS Tech, secure analytics platforms enable
RWE generation, clinical trial acceleration, and
market access, strengthening TechBio and
infrastructure valuations.

» In MedTech & Diagnostics, Al-powered software
and SaMD solutions leverage data to deliver
personalized diagnostics, decision support, and
care pathway optimization.

Companies with integrated analytics, RWE
capabilities, and interoperable platforms are best
positioned for strategic M&A, premium valuation,

and cross-market expansion.

Clinical & Operational Insight

Al and predictive analytics optimize care
pathways, workflows, and hospital
operations

Population health management, risk
stratification, and operational dashboards
improve outcomes and reduce costs

RWE & Regulatory / Market Access

RWE platforms accelerate clinical trials,
inform regulatory submissions, and support
payer/market access decisions

Enables evidence-based decision-making
for drug development, diagnostics, and care
delivery

Platform Stickiness & Scale

Embedded analytics, interoperable systems,
and workflow integration create defensible,
repeatable platforms with high switching
costs

Cross-vertical integration enhances

strategic M&A appeal and international
scalability

IMAP
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BUYER LANDSCAPE & CAPITAL DYNAMICS

UK Healthcare Technology M&A continues to be
driven primarily by strategic acquirers, who account
for the majority of transactions by volume and
value, reflecting an ongoing
accelerate digital, data, and Al capabilities through

imperative to

acquisition.

Private equity has become increasingly influential in
shaping market structure, particularly in mid-
market Healthcare IT, MedTech software, and Life
Sciences infrastructure platforms. While PE
executes fewer transactions than strategics overall,
its role in platform creation, consolidation, and
valuation discipline has grown materially.

Cross-border buyers, predominantly from the US
and Europe, remain active across both cohorts,
viewing UK assets as globally exportable platforms
rather than purely domestic plays

Capital in UK healthcare tech flows
along two paths: NHS-shaped HCIT
assets primatrily attract domestic and
NHS-aligned buyers, while Life
Sciences Tech and tech-first
MedTech platforms are global by
design and draw strong interest from
international strategics and financial
sponsors. Increasingly, data,
analytics, and infrastructure
platforms bridge these paths - using
NHS validation as a de-risking engine
and global scalability as the primary
driver of buyer competition and
valuation

Cross Border -
Buyer, 43%

BUYER GEOGRAPHY (2023-25)

UK Buyer, 57%

IMAP =
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BUYER LANDSCAPE & CAPITAL DYNAMICS

Sector

Buyer Category

Primary Focus Areas

Strategic Intent

Healthcare IT
(UK-centric)

NHS-integrated
Strategics

Core EPR, GP systems,
interoperability, workflow

Control of NHS “front door”,
contract density

PE Platform Owners

Vertical software, compliance-
critical systems, analytics
platforms, interoperability solutions

Buy-and-build, scale
recurring revenues, integrate
complementary solutions,
leverage NHS adoption
mandates

Life Sciences
Technology
(Global)

Domestic and global
Strategics

Al discovery, clinical trial
automation, regulatory compliance
software, RWE analytics,
infrastructure & collaboration
platforms

Accelerate R&D, expand
data-driven capabilities

Tech-enabled/
Specialist PE /
Growth

LS infrastructure software, RWE
analytics platforms, clinical
operations tools

Platform scaling, operational
leverage, monetisation of
data-driven assets,
consolidation of fragmented
LS tech and services niches

MedTech &
Diagnostics
Software
(Global)

Domestic and global
Strategics

SaMD, Al diagnostics, imaging
software

Procedural automation,
outcome differentiation,
integrate Al across devices
and workflows

Specialist PE

Diagnostics software, device-
software convergence

Buy-and-build, platform
integration, operational
scale, regulatory leverage
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SELECTED UK HEALTHCARE TECHNOLOGY M&A
TRANSACTIONS
HEALTHCAREIT

Target Buyer Date Key Target Tech/ Business gl;‘;irtry
Cimar DeepHealth Nov-25  Healthcare cloud platform for medical imaging data USA
OLM Systems Civica Sep-25 A software platform for care sector UK

leso Digital Health Mindler Aug-25  Digital health platform to access mental health care Sweden
HealthNetConnections Asker Healthcare Aug-25  UK's diagnostic imaging and reporting software market UK
Locums Nest Aya Healthcare Jun-25  Software platform that allows employers to employ locum staff USA
Adviseinc NEC Software Jun-25  Data trends, live chat, and management meetings support UK
CareLineLive Accel-KKR Jun-25 :;Zt:ivt;?:;(:lgplatform for homecare- staffing, clients visits, patietns records USA
Induction Healthcare VitalHub Apr-25 A patient engagement platform UK
MOt RDIGmupUDe)  Apras DSUEETtAMonaton pepaton, sttt ecord sten
MMS (Meddbase) Cority Jan-25  Cloud-based HER and practice management software Canada
Smartgate (Radar) Marlin Equity (Growth) Nov-24  Quality and Compliance software solutions USA

CIS Healthcare System C Oct-24  Medication management solutions for healthcare professionals UK
eConsult Health Huma Oct-24  Online consultation platform UK

HD Clinical Nexus AG Oct-24 S}l]z(t:;rrcr::ic clinical record and patient record management software and Germany
Lumeon Health Catalyst Aug-24 A cloud-based platform for single real-time view of patient journey USA
Agilio Software TA Associates-Five Arrows Feb-24  Digital solutions for dental, primary care, hospital, and veterinary sectors ~ USA
Civica Blackstone Nov-23 ?Virxgiso:vssthe unified digital backbone for NHS social care and clinical USA
Messly M3 Aug-23  Pysician recruiting platform Japan
Naytal Maven Clinic Mar-23  Online support platform in women's health USA
Clevermed System C Feb-23 Ln;:(ljliiitmst E:;i;-;tdata management to support women, newborn, and UK
Blackford Analysis Bayer Jan-23 A platform for integrating Al applications in healthcare, with a focus on Germany

medical imaging and workflow integration
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LIFE SCIENCES TECH

. Buyer
Target Buyer Date Key Target Tech/ business Y
Country

Ro5 Juvenescence Jun-25 Al'fc')r drugdlscovew/ development pipelines and analytical solutions for UK
clinical trials

Exploristics MMS Holdings Feb-25  Biosimulation software intended to serve lifesciences USA

PetaGene Storj Labs Oct-24  Software for compression, storage, and analysis of genomic data USA

. - Digital platforms and data analytics services for capturing and analyzing

Aparito BliLity May-24 real-world patient data to support clinical trials and research UsA

Biomage Parse Biosciences Jan-24 Develgps a smgle cell platform that turns single cell datasets into USA
meaningful biology

Autoscribe Xybion (ArchiMed) Nov-23 Llaboratory |nformat|on management systems (LIMS), scientific laboratory USA
software solutions

Formedix Pinnacle 21 Oct-23 Softwa're solutions for clinical data management and biostatistics USA
operations

Instem ArchiMed Aug-23 SaaS$ platform for data collection, management, and analysis for life France

science organisations
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CONVERGENT MEDTECH (TECH-FIRST)

Target Buyer Date Key Target Tech/bbusiness gl;ﬁ\rtry
Adapttech Amparo Prosthetics Feb-25 Develops smart and wearable technologies (Insight software) UK
Intelligent Ultrasound Surgical Science Dec-24  Medical training simulation business Sweden
Kheiron Medical DeepHealth Oct-24 Al solutions for detection of breast cancer USA

1Q-Al Limited Truetide Oct-24  Medicalimaging diagnostics UK
Clinical Al -Intelligent GE HealthCare Jul-24 Al bqsed clinical image analysis software tools for the diagnostic USA
Ultrasound medical ultrasound market

Cambridge Sleep Sciences CGV Ventures Mar-24  Psychoacoustic algorithms for brain retrainment USA
Innersight labs KARL STORZ Dec-23 Software to create a patient-specific 3D model from a medical CT Germany

or MRI 2D scan

IMAP 2
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SELECTED FUNDING TRANSACTIONS

Target Investor Date £ Millions Business
Person Centred Brighton Park . . L .
g. Dec-25 NA Digital care systems and mobile care monitoring services
Software Capital
Ultromics Legal & General Jul-25 42 Al—bgsed softwar‘e solutlon; for automatfed analysis and diagnosis of
Group, others cardiovascular diseases using echocardiography
. Digital health technology solutions for clinical trials, disease management
Huma Eckuity May-25 NA platforms, and digital health data services
Skin Analytics Intrepid Growth  Apr-25 15 A!—bgsed medlgal devices and teledermatology platforms for assessing and
triaging skin lesions
Strolll IW Capital Mar-25 10 Augmented reality software and devices for neuro-rehabilitation and patient
therapy management
Semble Smedvig Capital Digital platform for private healthcare organizations to manage clinical and
- Oct-24 12 X
Technology Limited, others operational workflows
Docela General Catalyst, Sep-24 a5 V|rtual'care services, including virtual wards, remote patient monitoring, and
others proactive care management
Brainomix Boehnn'ger Jun-24 14 Imaging b|.0r'narkers‘a‘nd autorpated analysis solutions for medical imaging to
Ingelheim, others support clinical decision-making and research
LabGenius LG Corp, others  May-24 35 Research and developmgnt of biological molecules with artificial intelligence,
automation, and synthetic DNA
Limbic Khosla Ventures, Mar-24 1 AI—pf)wered tools for clinical assessment and support in mental healthcare
others services
Psychology Tools YFM Equity Feb-24 NA Ewdenc'e—based psychological resources and tools for mental health
professionals
Sano Genetics Episode 1 Jan-24 1 ngtware platform for managing and accelerating precision medicine clinical
Ventures, others trials
Massachusetts
Genomics Mutual Life Jan-24 35 Algorithms and software solutions in public health data
Insurance, others
. Y Combinator, Anima Group Inc. develops software for healthcare providers - clinical workflow
Anima Nov-23 12 .
others through automated total triage
Mayden House G Square Nov-23 NA Cloud-based technology and software that supports healthcare services
Causaly Index Ventures, Jul-23 46 Al platform for scientific research and analytics, focusing on biomedical data
others and research and development processes
Caristo Business Growth Imaging-based and Al-assisted platforms for the prediction and diagnosis of
N . Apr-23 13 " .
Diagnostics Fund, others cardiac and vascular diseases
ICNH Ltd YFM Equity, . . . .
(DrDoctor) others Feb-23 10 Online tool to manage appointments and personal information.
. . Platform to access vetted lactation consultants, baby sleep consultants, physios
Felix Capital, o . L
Peppy Health others Jan-23 37 for mums, paediatric physios, pre and postnatal exercise instructors, and mental
health practitioners
Oppenheimer . . . . . . . .
Perspectum Holdings and Jan-23 46 Digital medical technologies and advanced imaging solutions for non-invasive

others

assessment, diagnosis, and monitoring of chronic diseases
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VALUATION PERSPECTIVE

GLOBAL HEALTHCARE TECH M&A VALUATIONS

W EV/Revenue
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18.3x

2020-22

Source: Capital IQ. Excludes individual outliers; includes only publicly available or disclosed data

Valuations across Healthcare Technology have
remained resilient, reflecting sustained competition
between strategic acquirers and private equity
sponsors for scaled, software-led platforms
embedded in clinical, operational, and R&D
workflows. Between 2023 and 2025, transaction
multiples have averaged approximately 5.6x
EV/Revenue, placing the sector at the upper end of
historical valuation ranges. While modestly below
the 2020-2022 peak of 6.7x EV/Revenue, current
pricing still represents the second-highest revenue
multiple environment on record, underscoring
continued investor willingness to pay for assets
with recurring revenues, defensible IP & data
positions, regulatory credibility, and repeatable
impact across healthcare delivery and life sciences
value chains.

Healthcare technology valuations increasingly
follow a dual-metric framework, reflecting a
bifurcation between high-growth platforms and
mature assets. Scaling platform, including Al-
driven drug discovery, Al diagnostics,
workflows, and high-growth HCIT sub-segments

clinical

IMAP =

such as cloud-native RCM and patient engagement
etc. are typically valued on EV/Revenue, reflecting
growth expectations. In contrast, more mature,
workflow-embedded assets are underwritten on
EV/EBITDA, with premiums driven by the quality,
durability, and predictability of Annual Recurring
Revenue (ARR).
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EV/REVENUE MULTIPLE VS. 3Y GROWTH

— 100.0x Pro Medicus (128x EBITDA)
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£ 10.0x . Doximity (22.2x EBITDA)
= . Q 7\
a iFLY (Growth Play)
Waystar (14.8x EBITDA) @ Craneware (13.5x EBITDA)
Schrodinger (Growth Play)
IQVIA (13.3x EBITDA)
1.0x
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%
3Y Revenue CAGR

Source: CapitalIQ

The public market multiples in the scatter plot
confirms that sustained growth (3Y CAGR) is the key
driver of the premium. Companies like Pro Medicus
(34% 3Y CAGR) define the market -ceiling,
demonstrating investor appetite for best-in-class,
mission-critical, high-margin software, whether
serving the provider or pharma market.

Assets like iFLYHealth 25%, 3Y CAGR and
Schrodinger 15%, 3Y CAGR demonstrate the growth
play. Despite having negative EBITDA, they
command substantial Revenue multiples of 9.7x
and 4.1x, respectively.

The blue data points on the chart (Positive EBITDA)
demonstrate the premium paid for stability.
Companies like Roper Technologies and Waystar
trade at high EV/EBITDA multiples of 18.1x and
14.8x, respectively.
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PUBLIC MARKET VALUATIONS BY SEGMENT

LTM EV/REVENUE

The current S&P500 elevation is
primarily driven by "top-heavy"”
index concentration in Al-
infrastructure stocks

S&P 500 Healthcare
Technology
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Healthcare IT

20x

Healthcare IT

Life Sciences Tech MedTech Software

MedTech (tech-first) valuations
are IP driven, much like LS Tech.
Some of the top tier companies
are still negative EBITDA, skew
the EV/EBITDA multiples

31x

Life Sciences Tech MedTech Software

Note(s): 1) Comparable set comprises a broad index of American and European Healthcare Technology companies

Source(s): S&P Capital IQ as of 15/01/2026

As of early 2026, Healthcare Technology continues
to command a significant valuation premium over
the broader market, with median multiples of 5.0x
EV/Revenue and 21.0x EV/EBITDA outstripping the
S&P 500 averages of 4.0x and 19.0x, respectively.
While the S&P 500 benchmarks remain historically
elevated, driven by top-heavy index concentration
in Al infrastructure and 'Hyperscaler' equities, the

IMAP =

Healthcare Tech premium persists as a reflection of
the sector's non-cyclical demand and structural
tailwinds. Within the segment, Life Sciences Tech
(6.0x / 31.0x) and MedTech (tech-first) (7.0x / 17.0x)
exhibit the most substantial premiums. These sub-
sectors benefit from IP-driven valuations, where
multiples are anchored by proprietary algorithms,
clinical moats, and high barriers to entry.
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KEY TAKEAWAYS

A MARKET ENTERING ITS
EXECUTION PHASE

Healthcare Technology M&A is entering a high-
quality growth phase, with strong buyer appetite for
scaled, mission-critical platforms.

Valuations remain attractive and resilient in the 4-
6x revenue range, supported by recurring revenues,
embedded workflows, and defensible data or
clinical moats.

The sector is approaching a powerful inflection
point, as:

» Al and data & analytics platforms move from
promise to production

» Interoperability becomes a procurement
requirement, not a differentiator

» |P-centric technologies reshape drug discovery,
trials, diagnostics, and care delivery

Strategic and private equity buyers are both active,
well-capitalised, and competing for assets.

For founders and management teams, the window
to achieve premium outcomes is open for
companies that demonstrate integration readiness,
measurable impact, and repeatable platform value.

Momentum is expected to accelerate as buyers
shift decisively from pilots to scaled deployment,
creating a favourable environment for prepared
sellers to engage the market.

IMAP =
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$16Bn

TRANSACTION

2025 254

IN NUMBERS M&A

35%

CROSS-BORDER

TRANSACTIONS VALUE DEALS

USA Latin America France Africa Asia
e Boston e Argentina Finland e Congo e China
e Chicago e Brazil Germany e Egypt ¢ India
e Dallas e Chile Hungary e Ghana e Japan
e Denver e Colombia Ireland e Mauritius
e Detroit e Mexico Italy e Morocco Middle East
e Greenville e Panama Netherlands e Senegal e Bahrain
e Irvine e Paraguay Poland e South Africa e Kuwait
e Naples e Peru Portugal e Uganda e Oman
¢ New York Romania e Zimbabwe e Qatar
Europe .
e Tampa . Belgium Serbia e UAE
. Slovakia
Canada * Bosnia & Slovenia
e Toronto Herzegovina Spain
e Vancouver * Croatia ) Sweden
e Czech Republic Switzerland

IMAP =
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60+ OFFICES

Global sector and project teams across
51 countries and 15 sector groups
Proven cross-border advisory practice
Leveraging local knowledge and
corporate access in all relevant
international markets

50+ YEARS

Multiple decades of experience of sell-
side advisory for primarily privately held
companies and corporate carve outs.
Strategic acquisitions for international
corporates

Sweet-spot transaction values £20-
500m

$16BN DEALS IN 2025

IMAP has closed over 2,200
transactions valued at $130 billion in the
last 10 years

450+ PROFESSIONALS

IMAP is a partner-driven,
client-focused and independent
M&A advisory

Senior experience and hands on
involvementin deals — 230 Senior
Transaction/Transaction Advisors

A GLOBAL TOP 10 M&A ADVISOR FOR THE MID-MARKET

GLOBAL PERFORMANCE
RANK ADVISOR

1. PwC

2. Houlihan Lokey
3. KPMG

4. Rothschild

5. Deloitte
6. EY

8. BDO

9. Oaklins

10. Jefferies

Ranking based on number of transactions closed in Q1-Q4 2025.
Undisclosed values and values up to $500 mn.
Source: LSEG (Refinitiv) and IMAP internal data.






ABOUT

INTERNATIONAL MERGERS
& ACQUISITIONS PARTNERS

2026

OVER HALF A CENTURY HELPING OUR
CLIENTS THRIVE IN COMPETITIVE
EVER-CHANGING ECONOMIES
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