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Disclaimer

This report is a periodic summary of certain economic, financial and business information, as well as of the merger and
acquisition (M&A) transactions announced in the industry. The information contained in this report should not be
interpreted as a recommendation for buying a specific stock or company. Any references or omissions of references to
companies in this report should not be interpreted as a suggestion to buy, sell or perform any other action with regard to a
stock or company. This report is solely published to provide general information for Albia clients and stakeholders, and it
does not take into consideration the investment goals, financial situation or specific needs of each recipient. Certain
transactions, including those involving start-ups or early-stage businesses, entail considerable risk and are not suitable
for all investors. Although this report is based on information that we deem to be reliable, we cannot guarantee its
accuracy or comprehensiveness, and therefore should not be viewed as such. Forecasts of future events are inherently
subject to known and unknown risks as well as other factors that could alter the actual results significantly. We are under
no obligation to update the information contained in this report. The opinions stated in this report are those of Albia and
are subject to change without notice. The decision to include certain companies in this report bears no relation to any of
the services offered by Albia to any of the businesses listed in the report. This report may not be copied or reproduced in
any manner, or distributed without prior written consent from Albia. The information contained in this report should not be
interpreted as financial, legal or any other type of advice.

Healthcare sector leaders in Spain

Fernando Cabos @ Ricardo Davila
Partner ' Partner
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Mergers & Acquisitions

More than 200 M&A transactions in Spain and over 250
transactions per year worldwide.

Capital markets advisory

Proven experience in raising capital; traditional and
alternative debt; and corporate restructuring, growth
and investment processes.

Corporate development and
valuations
Specializing in business valuations as well as in

designing and executing complex projects and
corporate strategies.

ALBIA




1. 2025 M&A Overview

M&A transactions in Europe exceeded 1,100 in 2025, with Spanish
companies involved in 141 of them. Despite an adverse environment and
a slight decline in activity compared to 2024, the sector, especially in
Spain, remains of high interest to investors.

In 2025, Healthcare M&A activity in Europe was affected by greater macroeconomic uncertainty,
which led to a widespread decline in the number of transactions. In this context, Spanish
companies stood out for a relatively stronger performance compared to the European average,
with a more moderate decrease, establishing themselves as a more dynamic and attractive
region for investors, even under challenging conditions.

This strength became especially noticeable in the last quarter of 2025, when Spanish companies
participated in 44 transactions, the highest number of the year, reflecting a renewed investor
interest and a gradual market normalization. Spain has thus positioned itself among the leading
European markets showing signs of recovery, driven by a significant presence of cross-border
operations, confirming its appeal as the access and development hub for European markets.

Cross-border activity accounted for more than half of
the transactions involving Spanish companies in 2025.
Spanish companies were notable buyers in Portugal,
Germany, the US, and Italy, and investment receptors
mainly from the UK, the US, Sweden, and Germany.

Cross-Border;
51%

Domestic;
49%

In terms of business activity segments, transactions in Spain were led by Hospitals and Clinics,
with platforms led by financial investors in ophthalmology and aesthetic medicine standing out,
followed by Medical Devices-Medtech and Pharma, with a balanced participation between

national and international industrial and financial investors.
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Hospitals and clinics Medical Devices-MedTech: Pharma: Nursing homes: Derma & Cosmetics:
52 28 26 18 8

‘ ‘ 2026 is expected to maintain intense M&A activity, driven
by private equity investors and the middle market, in a
selective environment that is not favorable to megadeals.

Fernando Cabos Selective acquisitions in innovation and pipeline, along
Leading Healthcare with sector consolidation and geographic expansion, will
Partner at ALBIA be the main drivers of M&A in the sector.
IMAP
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2. IMAP Credentials and Case Studies

IMAP has a proven track record in transactions within the Healthcare
sector, with a team of experts who possess extensive experience and a
strong track record of transactions.

Highlighted transactions
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* 222 transactions in the Healthcare sector m Hospitals and clinics
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. L m Medical devices
* @ 22 transactions / year

% Pharma
* 25% cross-border 11%

*  +65% European targets Support services
Beauty - Derma and Cosmetics

Nursing homes
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2. Case study

Summary

HEALTHCARE
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Charles-Edouard Chevallier

Managing Director
charles.chevallier@imap.com

David Amar
Managing Director
david.amar@imap.com

Aymeric de Ponteveés
Managing Director
aymeric.deponteves@imap.com
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Overall transaction overview

Metric Capital Partners (“MCP”) has invested in
Excellence Imagerie, a leading French medical
imaging group based in Paris, alongside the Group’s
radiologist partners and Ul Investissement, who
reinvested in the Group.

IMAP France - Indosuez Corporate Advisory acted as
the exclusive buy-side advisor for MCP in the M&A
process.

The parties in the transaction:

Excellence Imagerie, founded in 2019, is a leading
French medical imaging group that unites three
premier Parisian groups: Institut de Radiologie de
Paris, Centre de Sénologie et d'Echographie, and
Imagerie Médicale Faidherbe Mont-Louis. The Group
operates ten state-of-the-art centres across Paris,
performing over 400,000 procedures annually and
employing 170 professionals in addition to 60 organ-
specialized radiologists. Its model is based on
radiologist-led governance, advanced diagnostic
technologies, and a patient-centred care pathway,
combining medical expertise with innovation.

Metric Capital Partners is a pan-European Private
Equity firm established in 2011, managing +€3.7 billion
who supports long-term value creation by helping its
portfolio companies from its operational and strategic
expertise.

Rationale & Testimonial:

QUARTERLY UPDATE

This acquisition represents an important milestone for
Excellence Imagerie, positioning the Group for its next
phase of strategic development, including network
expansion and potential external growth, with the
ambition of becoming a national reference in medical
imaging in France.

The transaction strengthens Excellence Imagerie’s
governance by aligning the interests of radiologist
partners and investors to support long-term value
creation. Metric Capital Partners provides capital and
growth expertise, while Ul Investissement contributes
with extensive experience in the healthcare sector to
support platform scaling and continued innovation.
This marks Metric Capital Partners’ seventh
investment in France.

“Our team has been able to find in a record time the

perfect European investor into Excellence Imagerie,

addressing both their financial needs and governance

requirements”
Charles-Edouard Chevallier, Managing Director

HEALTHCARE 6



3. Sector dynamics

The healthcare sector is forecasted to be one of the
main drivers of 2026 European M&A deals. Some
companies and current M&A processes to keep an eye
on at the start of this year:

Date Company Description News

Keensight Capital plans the sale of the

Z2PBIOVIAN Spaqish bio'technology compgny 3P Biovian, Access the
specialized in the manufacturing of complex news here
bioclogical drugs for third parties.

11/21/2025

Karo Healthcare, a Swedish consumer
healthcare company, is interested in
‘ acquiring digestive health and skin care
11/12/2025 quo brands, especially in Germany and the Mergermarket
heatthoare United Kingdom, as well as in Italy, Spain,
Poland, and France.

The Spanish company Corus, specialized in
dental prosthetics, plans to make
acquisitions in Spain and abroad as part of
its inorganic growth strategy, with the
ultimate purpose of going public in 2026.

Access the

11/04/2025 news here

The medical equipment manufacturer and
. . distributor Bimedica plans new acquisitions Access the
10/14/2025 Blmedlca. in markets where it currently operates to -
. . . news here
strengthen its presence and consolidate
clients and channels.

Spanish Private Equity Buenavista is planning
10/17/2025 “‘L during the first half of 2026 the exit of its Access the
master diagndstica® subsidiary Vitro, a Spanish company news here
specializing in medical diagnostics,
estimating a group valuation of over €400M.

Permira, Private Equity firm that owns

NeuraxPharm, a leading pharmaceutical

company in therapeutic solutions for the Access the
Central Nervous System, plans to carry out its news here
divestment in 2026 with the goal of reaching

a valuation of approximately €4 billion.

10/20/2025 '# NEURAXPHARM'
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https://www.eleconomista.es/capital-riesgo/noticias/13600719/10/25/permira-prepara-la-venta-de-neuraxpharm-por-hasta-4000-millones-para-2026.html
https://www.eleconomista.es/capital-riesgo/noticias/13600719/10/25/permira-prepara-la-venta-de-neuraxpharm-por-hasta-4000-millones-para-2026.html
https://www.eleconomista.es/capital-riesgo/noticias/13600719/10/25/permira-prepara-la-venta-de-neuraxpharm-por-hasta-4000-millones-para-2026.html
https://www.eleconomista.es/capital-riesgo/noticias/13600719/10/25/permira-prepara-la-venta-de-neuraxpharm-por-hasta-4000-millones-para-2026.html
https://www.expansion.com/empresas/2025/11/21/692015e1e5fdea617e8b4587.html
https://www.expansion.com/empresas/2025/11/21/692015e1e5fdea617e8b4587.html
https://www.expansion.com/empresas/2025/11/21/692015e1e5fdea617e8b4587.html
https://www.expansion.com/empresas/2025/11/21/692015e1e5fdea617e8b4587.html
https://www.expansion.com/empresas/2025/10/14/68ed460ae5fdea6e7f8b4586.html
https://www.expansion.com/empresas/2025/10/14/68ed460ae5fdea6e7f8b4586.html
https://www.expansion.com/empresas/2025/10/14/68ed460ae5fdea6e7f8b4586.html
https://www.expansion.com/empresas/2025/10/14/68ed460ae5fdea6e7f8b4586.html
https://www.elconfidencial.com/empresas/2025-11-04/rey-europeo-protesis-dentales-fichan-dc-vender-500m_4237063/
https://www.elconfidencial.com/empresas/2025-11-04/rey-europeo-protesis-dentales-fichan-dc-vender-500m_4237063/
https://www.elconfidencial.com/empresas/2025-11-04/rey-europeo-protesis-dentales-fichan-dc-vender-500m_4237063/
https://www.elconfidencial.com/empresas/2025-11-04/rey-europeo-protesis-dentales-fichan-dc-vender-500m_4237063/
https://www.lavanguardia.com/dinero/20251017/11149584/bimedica-farmacia-familiar-campeon-oculto-industrial.html
https://www.lavanguardia.com/dinero/20251017/11149584/bimedica-farmacia-familiar-campeon-oculto-industrial.html
https://www.lavanguardia.com/dinero/20251017/11149584/bimedica-farmacia-familiar-campeon-oculto-industrial.html
https://www.lavanguardia.com/dinero/20251017/11149584/bimedica-farmacia-familiar-campeon-oculto-industrial.html

4. M&A market in Spain

Q4 2025 has been the most active M&A period in Spain, with a total of
44 transactions involving Spanish companies, which accounted for

nearly 20% of all healthcare sector transactions across Europe.
366 356
2 296 240
318
e w 18.2%
216 230 196
‘ Hospitals & clinics 36.4%
Nursing Homes 18.2%
38 33 26 44 Med-Tech 13.7%

@ 36.4%

373
344
313
332 s 295 312
41 58 49 54
Derma & Cosmetics 13.7%

Pharma 11.4%
Q124 Q224 Q324 Q4'24 Q1'25 Q2'25 Q3'25 Q425

Others 6.6%
H Europe

@

International companies
entering and/or
strengthening their position
in the national market

< medinfar

-

¢ URGO

INVENT & CARE

‘of‘ﬁdeo

Transactions by geography Q4 2025

B Spdin

Spanish companies

consolidating their position
in the national and

international market

MIRANZA

Impress

Py d %Fg)ribera

i

Private equity firms
accessing and
consolidating the
national market

carbyne ProA

CAP I T AL

I‘MAGNUM

INDUSTRIAL PARTNERS

i+ Stellum Capital

Transactions by type of investor Q4 2025

Domestic;
50%

The increased prominence of the national
strategic investor this quarter has reflected an
equitable distribution between cross-border and

domestic transactions.

ALBIA [IMAP

Cross-border;
50%

Spain.

QUARTERLY UPDATE

Strategic;

52%

Strategic investors, especially the national ones,
have resumed a more active investment role in Q4
2025, leading 52% of successfully closed deals in

HEALTHCARE 8




4. M&A market in Spain

Below you will discover some of the details of the 44 most notable M&A
transactions that took place in Q4 2025 in Spain, including the strategic
rationale behind each deal.

Oct. 2025 Oct. 2025—

Oct. 2025

— Oct. 2025

*k o’ i
‘ Pneumo- Alergo . .: Inslllutcoftal\muluglc de
Centrum - atalunya
ORCUBE
Slovakia Spain Spain Spain
Clinical center group Personal care brand known Multispecialty clinic: general Pediatric ophthalmology,
specialized in Pneumology for its soaps medicine, traumatology, ocular microsurgery,
and Immuno-allergology and orthopedics refractive surgery, and
surgical ophthalmological
treatments
Acquired by Acquired by Acquired by Acquired by
,")\ PRO DIQGNOSTIC ;"‘c' =y
GROUP, as \1, ) .d
I )
" S @ offidea MIRANZA
Qribera VARMA
Slovakia / Spain Spain Netherlands Spain
Expansion and international Market positioning strategy in Market entry strategy and Market consolidation and
positioning strategy in the personal hygiene sector, as expansion of the healthcare territorial expansion of the
specialized clinics in part of its diversification plan network in the Valencian clinic network in Catalonia
Slovakia Community

— Oct. 2025 Oct. 2025 Oct. 2025 Oct. 2025—*

Smajla  Aincasa  Kockner Gy Cpred

MEDICAL Group Canarias Derma

Sweden Spain Spain Spain
International network of Manufacture of personal Dental group specializing in Specialized company in hair
clinics and dental centers care and household implant surgery, periodontics, transplants and hair health
products, for private labels oral rehabilitation, and
and third parties aesthetics
Acquired by Acquired by Acquired by Acquired by
Imore gberfrasa P JAMAGNUM
p r ~ S S TS rO INDUSTRIAL PARTNERS
CAP I T AL
Spain Spain Spain Spain
Integration and market Creation of a leading European Consolidation in the dental Add-on for Gournay. Growth
entry strategy in Sweden group in the manufacturing of implant sector by acquiring a strategy in the aesthetic
hygiene, cosmetic, and national leader medicine segment

cleaning products

ALBIA ‘ IMAP QUARTERLY UPDATE HEALTHCARE 9



4. M&A market in Spain

Below you will discover some of the details of the 44 most notable M&A
transactions that took place in Q4 2025 in Spain, including the strategic

rationale behind each deal.

——Nov. 2025

. LABORATORIOS
w BILPER Group
Spain

Development and
manufacturing of hygiene
products, cosmetics and
veterinary drugs

Acquired by

Stellum Capital

Spain

Company's international
growth strategy and market
development

— Nov. 2025

Peroxfarma

Spain

Manufacture and distribution
of multi-specialty drugs: own
brand and third-party

Acquired by

GRUPO

© medinfar

Portugal

Growth and business
development strategy in the
Spanish market

ALBIA [ IMAP

Nov. 2025

™~

N
CARYOS

Spain

Specialized company in
heart protection: rental and
sale of defibrillators

Adquirida por

SAFE LIFE

Sweden

Consolidation in cardio
protection and health in
the Spanish market

Dec. 2025

NUTRALIE

Spain

Supplement brand to
improve digestion,
immunity, energy, beauty
and joint health

Acquired by
INVENT & CARE

France

Expansion in the nutritional
supplements sector by integrating
a recognized brand

QUARTERLY UPDATE

Nov. 2025

anandic

MED AL STEM

Switzerland
Distribution of medical

devices for intensive care,
monitoring, and life support

Acquired by

PaleXx

Spain

Inorganic growth:
positioning as a European
benchmark in healthcare

technology

Dec. 2025

NUTRA

Spain

Manufacture of nutraceutical
ingredients, botanical extracts,
and other branded functional
products

Acquired by

carbyne

Germany

Access to nutraceutical
sector and development of
R&D-based businesses

HEALTHCARE

Nov. 2025—

TWELVE

BEAUTY

Spain

Manufacture of cosmetics
using clean formulas, with a
strong international presence

Acquired by

Pyd

Spain

Diversification and
access to the clean and
high range cosmetics
sector

Dec. 2025—

NICHE BEAUTY LAB

Spain

In-house development and
manufacturing of cosmetics
and skincare products

Acquired by

Germany

Strengthening international
positioning and in-house
manufacturing capabilities

10






5. M&A market in Europe

Below you will find some of the 196 M&A transactions carried out in Q4
2025 in the rest of Europe involving strategic investors, along with the

rationale behind each deal.

— Oct. 2025

’ﬂOptegra

EYE HEALTH CARE
United Kingdom

Network of clinics and
hospitals specialized in
ophthalmology

Acquired by

EssilorLuxottica

France

Oct. 2025

ALFAMED
PATOMORFOLOGIA
Poland

Pathological anatomy
laboratory (cytology,
histopathology and
molecular diagnosis)

Acquired by

‘ofﬁdeo

Netherlands

Oct. 2025

INCOVET

WO clinicd veterinard

Romania

Diagnosis and treatment of
animal cancer with advanced
imaging technologies and
cutting-edge therapies

Acquired by

: VET

GRUPA

Poland

Nov. 2025—

NTEGRA
RAGRANCES
Italy

Specialists in olfactory
branding for luxury
businesses, fashion,

hospitality, and design

Acquired by

DRYRANJES
L'QCCITANE

N PTROVENCE

Italy

Growth strategy for the brand
and strengthening of its
position in the flavorings sector

Buy & build strategy in
veterinary medicine,
consolidating presence

Development and
integration into oncological
diagnosis services

Growth in the MedTech sector,
strengthening its position in
the field of eye care

— Nov.2025

France

Distributor of automated
external defibrillators and
emergency equipment

Acquired by

SAFE LIFE

Sweden

Global growth strategy:
consolidation in the
French market

ALBIA [ IMAP

Nov.2025

Denmark

Supplement and vitamin
brand with a strong digital
presence in the Nordic
region

Acquired by

O visionhealthcare

Belgium

Addition of a new brand
to its portfolio of vitamins
and supplements

QUARTERLY UPDATE

in Romania

Nov.2025

%
LB

Italy

Production of immunological &

molecular in vitro diagnostic kits

for the detection of infectious
diseases

Acquired by

~&*Clonit

Italy

Development plan for a leading
centre in molecular and
immunological diagnostics

HEALTHCARE

Dec.2025—>

akz=ro

United States

Development of treatments

for serious metabolic

diseases with high unmet

medical need

Acquired by

Q

novo nordisk

Denmark

Growth strategy in
the differentiated
medicines field

12



5. M&A market in Europe

Below you will find some of the 196 M&A transactions carried out in Q4
2025 in the rest of Europe involving financial investors, along with the
rationale behind each deal.

— Oct. 2025

< ZimVie

United States

Manufacturer of
reconstructive orthopedic
products specializing in
dental and spinal solutions

Acquired by

ARCHIMED

France

Business expansion strategy
and operational
transformation in segments
such as dental

—Dec. 2025

Lenis
Naithi”

Slovenia

Full-service distributor of
specialized and niche
prescription drugs in Central
and Eastern Europe

Acquired by

ﬁ Great Point Partners

United States

International expansion strategy
and pharma positioning in
Central Europe

ALBIA [ IMAP

Oct. 2025

&) GSH

Brazil

Specialist in highly
complex hemotherapy
services and cell therapy

Acquired by

CVC

United Kingdom

First major investment in

healthcare in South America,
expansion of capabilities in the
Brazilian healthcare market

Dec. 2025

AN

SwiftSurgical

United Kingdom

Manufacture and import of
medical consumables and
equipment

Acquired by

United Kingdom

Add-on for Electiva
Healthcare, portfolio and
capabilities expansion

QUARTERLY UPDATE

Nov. 2025

Germany

Supplier of high-quality
medical equipment for the
prevention and treatment

of sore

Acquired by

Netherlands

Consolidation and
international expansion in
the specialized medical
equipment segment

Dec. 2025

=
WELLA
COMPANY

Germany

Leading beauty brand

specializing in hair products

and care

Acquired by

KKR

United States

Acquisition of full stake,
consolidating Coty's
complete exit

HEALTHCARE

Dec. 2025—

Renaissance

France

Operator of a network of
residences and care centers
for the elderly

Acquired by

Seine Capita

France

Development and
professionalization of the
Renaissance operator's
business

Dec. 2025—

# New Cosmesy
"

Craaiive Parfume Foctary

Italy

Manufacture of fragrances

and perfumes for the premium
segment with CDMO services

Acquired by

ORIENTA
Italy

Creation of an integrated
platform in the Beauty
Made in Italy sector

13



6. About Albia IMAP

IMAP is a global M&A and corporate finance firm with a presence in over
50 countries, with more than 70 offices and over SO0 professionals

North America Ibero-America Europe Africa Asia
* Boston * Argentina Belgium « Cameroon * China
* Chicago * Brazil Bosnia and « Congo * India
* Dallas * Chile Herzegovina e Egypt *  Japan
* Denver * Colombia Croatia *  Ghana * Oman
* Detroit * Mexico Czech Republic *  Mauritius *  Qatar
*  Greenville e Paraguay Denmark * Morocco *  Thailand
e Irvine *  Peru Finland ¢ Senegal * United Arab
*  Montreal France ¢ South Africa Emirates
*  Naples Germany «  Uganda
* New York Hungary e Zimbabwe
*  Tampa Ireland
* Toronto Italy
* Vancouver Netherlands

Poland

Portugal

Romania

Serbia

ALBIA [ IMAP

QUARTERLY UPDATE
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6. About Albia IMAP

IMAP consistently ranks among the Top 10 M&A advisors worldwide in

mid-market oriented transactions, being the first independent advisor.

7th 1st 254

GLOBAL FIRM INDEPENDENT TRANSACTIONS IN
2025
CLOSED DEAL VALUE 2025 CROSS-BORDER

Transactions overview 2025

Transactions completed up to S500M
(by number of deals)

1. PwC

2. Houlihan Lokey
3. KPMG

4. Rothschild

5. Deloitte

6. EY

8. BDO

9. Oaklins

10. Jefferies

ALBIA ‘ IMAP QUARTERLY UPDATE HEALTHCARE
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BILBAO MADRID BARCELONA
Cl Rodriguez Arias, 15 7° lzda. Cl Zurbano, 48 1° B Cl Balmes,151, PI. 1
48008 Bilbao 28010 Madrid 08008 Barcelona
Tel.: 94 400 35 00 Tel.: 91960 14 99 Tel.: 93 602 67 10

www.albiacapital.com www.imap.com
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