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MedTech M&A gains pace — strategic

Interest sets tone for 2025 | .
&
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“Deal momentum in Swiss MedTech picked up notably in
Q4 2024, setting a dynamic pace for early 2025. With 10
transactions already recorded this year and strategic

Swiss spotlight

buyers driving 63% of the activity, the sector continues to M&A developments

attract high engagement.

Strong cross-border interest, growing transaction sizes,

and robust valuation multiples illustrate a healthy and M&A valuations

competitive M&A environment, despite looming trade risks
and geopolitical complexity.”

Case study

David Zlrrer

Oaklins Switzerland

36-month rolling EV/EBITDA by end markets - Healthcare
equipment makers have commanded higher premiums in Q12025

Healthcare distributors

Healthcare equipment

Healthcare supplies




Swiss spotlight

Regulatory advantage: Al framework creates
innovation pathway

Switzerland's February 2025 sector-specific Al regulations position
its MedTech industry for strategic advantage in developing next-
generation technologies. The tailored framework integrates Al
governance into existing medical device laws, providing greater
flexibility than the EU's horizontal approach while maintaining
essential alignment with MDR/IVDR requirements.

This balanced structure enables Swissmedic to implement focused
oversight for Al-driven devices, with the proposed Competence
Center for Digital Health offering potential for accelerated
domestic approvals through regulatory sandboxes. For
developers, this creates particularly attractive conditions for
imaging Al and wearable integration projects, where rapid iteration
provides competitive edge. The framework's success will hinge on
maintaining this careful equilibrium - preserving enough EU
harmonization for cross-border commercialization while offering
sufficient regulatory agility to differentiate Switzerland as an
innovation hub.

Source: Swiss MedTech, IQVIA MedTech, Sidley, Oaklins analysis

Swiss MedTech faces strategic test amid U.S. market
headwinds

The April 2025 U.S. tariff proposal on trade surplus countries
introduces material risk to Swiss MedTech's $2.8 billion (23% of
exports) American market. With the U.S. currently running a 55%
medical device trade deficit with Switzerland, the sector is
advocating for immediate policy responses - including
implementation of dormant provisions to recognize FDA-approved
devices.

While the EU remains the anchor market at 50% of exports,
maintaining U.S. access is critical for sector diversification. The
coming months will test Switzerland's ability to leverage regulatory
goodwill (through FDA alignment) as diplomatic currency, while the
MedTech industry's inherent adaptability positions it well to adjust
commercial strategies if needed. Success will depend on
coordinated government and industry action to preserve hard-won
market access without compromising Switzerland's emerging
regulatory advantages.

Notable active Swiss consolidators/players in MedTech M&A

Recent transactions
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M&A developments gig

MedTech deal flow: Building momentum into 2025
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Elevated strategic interest within MedTech in 2024 led the M&A
activity
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Q1 2025 deal structure by investor type indicating increasing PE
interest

W Strategic within Medtech ™ Strategic outside MedTech = PE (incl. PE-backed)

2024
2023

26% 32%

23% 44%

2022 27% 42%

2021 24% 49%

Key takeaways

MedTech deal activity ended 2024 on solid footing, with Q4
alone recording 389 transactions. Momentum has continued
into 2025, with 318 deals closed in the first quarter, reflecting
sustained buyer interest despite a complex macro backdrop.

Strategic acquirors within MedTech accounted for 41% of total
deal volume in 2024, moderating to 35% in Q1 2025.
Conversely, PE activity accelerated, rising from 32% in 2024
(incl. PE-backed) to 43% in 2025. Larger transactions also
gained share, increasing by 3% in 2024 and an additional 5% in
Q12025.

Regionally, the Americas led M&A activity in 2024, accounting
for 53% of both targets and acquirors. Europe followed as the
second most active region across both metrics.

Going forward, we expect MedTech M&A to remain steady,
with strategic buyers driving activity amid ongoing geopolitical
uncertainty and increased regulatory scrutiny.

Larger transactions may face headwinds from antitrust
pressure, but appetite for quality assets persists, particularly in
outpatient care, digital health, and therapeutic technologies.
Deal structures continue to evolve, with earnouts increasingly
used to align incentives post-acquisition. Meanwhile,
consolidation and innovation-led growth remain key themes.

Source: Capital 1Q, Oaklins analysis
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» Strategic within Medtech = Strategic outside MedTech = PE (incl. PE-backed)

43%

Deals < CHF 50m maintain historical dominance — larger deals > CHF
250m pick up traction

m<50m CHF m50m-250m CHF  m>250m CHF
18% 13% ki 14% 19%
22% 20% 13%
27% - .
o 64% 66% 68%
2021 2022 2023 2024 Q12025

Americas led the M&A activity in 2024 — EMEA players follow
second

mEMEA Americas APAC
Buyer
Target
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MedTech Swiss deal flow: 2025 sees uptick in deal making

M&A developments in Swit
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Strategic deals remain the largest, as appetite outside MedTech increased in 2024

B Strategic within MedTech

B Strategic outside MedTech

PE (incl. PE-backed)

Q12025 30%
2024 32% 39% 29%

2023 35%

2022 37%

31% 35%

24% 39%

2021 20% 30% 50%

Key takeaways

— Swiss MedTech M&A activity saw a pickup in Q4 2024, with
deal volumes modestly ahead of previous quarters. 2025 has
recorded 10 transactions in the first quarter, signaling a cautious
but active start to the year.

— Strategic acquirors within the sector remain key drivers of
MedTech deal flow in Q12025. In 2024, strategic activity was
more weighted toward deals outside MedTech, with just 32% of
strategic deals occurring within MedTech versus 39% outside it.

— Larger transactions also gained traction in 2024, with 20% of
deals exceeding CHF 250 million—up from the previous year—
highlighting growing investor confidence and appetite for scale.

— Cross-border appetite for Swiss MedTech assets remained
strong in 2024, with foreign buyers accounting for 46% of all
transactions. Domestic Swiss—Swiss deals represented 32% of
activity, a trend that has continued into Q12025 maintaining a
comparable share of 30%.

- Swiss MedTech M&A is expected to remain resilient throughout
the year as strategic acquirors continue to target quality Swiss
MedTech assets.

Source: Capital 1Q, Oaklins analysis
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Larger deals CHF >250m have picked up in 2024 — smaller deals
CHF <50m remain at the forefront

m<50m CHF ®50m-250m CHF © >250m CHF
1% 59 13% 20%
14% 17%
20%
33%
74% %
o 71% 60%
42%
n/a
2021 2022 2023 2024 Q12025

Swiss targets have remained in focus by cross-border investors so
far into 2025

B Swiss Buyer B Swiss Target Swiss/Swiss
Q12025 30% 40% 30%
2024 32%
2023 49% 39% 12%
2022 24%
2021 21% 38% 41%



Global median 36-month rolling EV/EBITDA — robust multiples continue in 2025, above long-term median
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Source: Capital 1Q, Oaklins analysis

36-month rolling EV/EBITDA by end markets - Healthcare equipment Key takeaways
makers have commanded higher premiums in Q12025

— MedTech multiples have continued to remain robust, as
2024 ended with a 36-month median EV/EBITDA of 13.5x.
2025 heads towards similar direction (13.2x), above the long-
term median of 12.6x

- Deals below CHF 100m have traded at 11.7x 36-month
EV/EBITDA in 2024 and Q1 2025, both years above the 9.5x
long-term median. Transactions above CHF 100m have seen
an expansion, reaching 15.1x in 2024, while Q12025 has
displayed a further increase at 15.5x.

Healthcare distributors

Healthcare equipment 19.3x

— Healthcare equipment makers have received the higher
premiums in Q1 2025, with a median 36-month rolling
EV/EBITDA of 19.3x, followed by healthcare supplies

: producers at 10.4x, and distributors at 9.3x.

' Median
10.4x

Healthcare supplies

Source: Capital 1Q, Oaklins analysis
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M&A activity

Notable recent MedTech M&A transactions

Date Type Target Deal description & Investor rationale Acquirer/Investor

Esco Lifesciences Group's strategic partnership with
o 5 Allwin Medical Devices expands its IVF portfolio by
Feb . o= . )
5025 Strategic W|n == integrating complementary consumables and
Medical Devices - instruments and enhances its global assisted LIFESCIENCES SRD,_,F,@
reproduction solutions.

KARL STORZ’s acquisition of long-time Swiss
distributor ANKLIN enhances its direct sales T
2J§2r15 Strategic OANKLIN capabilities in Switzerland, strengthening customer s ORZ
Frcelience In Endoscoplc Solutions proximity, service continuity, and brand presence in a KARL STORZ — ENDOSKOPE
key European market.

o

Demant's acquisition of Ohrwerk Group adds 77 clinics
Jan and 270 employees to its Audika network, expanding
5025 PE OHRWERK O l’ its footprint in Germany to 319 clinics and reinforcing its i 'emq n t
' strategy to consolidate hearing care services across
key European markets.

4

Arion Group's integration into the Caring Group, led by

Didactic, enhances its global reach and innovation in M M
& didactic

o =  ARION e g o
2025 healthcare solutions, aligning with a strategic alliance o ron Can

simply smile that includes Canadian company Hygie.

O

Harris Computer, a subsidiary of Constellation
.y Software Inc., has acquired Swiss healthcare ;,\\,
Strategic WIGASOFT. "é 0 technology provider WigaSoft AG, strengthening its (‘ ,!p H A R Rl S
presence in the DACH region and advancing its \‘
strategy to expand healthcare offerings across Europe.

Nov
2024

SHS Capital’s majority acquisition of Medizintechnik

Rostock GmbH (MTR) strengthens its position in the s .
2'\2)02\2 PE MTR f’ German market and supports MTR’s nationwide growth % 2% SHSCapltal

in movement, electro-, and compression therapy

devices.

Healthcare Holding Schweiz AG has successfully

acquired MVB Medizintechnik AG, a Swiss distributor

specializing in gynecology, obstetrics, and shockwave

therapy pr.oducts strengthening Healthcarei Holdiing's : : HgﬁBIEHEARE
presence in women's health and therapeutic devices, SCHWEIZ
aligning with its strategy to consolidate and expand its

MedTech portfolio across Switzerland.

Oct
2024

o

Strategic MVBMEDIZINTECHNIK

Tentamus Group, a PE-backed platform by BC
Partners, has acquired CardioMed Device

Oct Consultants, LLC to enhance its regulatory and pre- ‘

5024 clinical consulting capabilities in cardiovascular devices. ‘Tentamus“

The acquisition complements Tentamus’ existing testing - Labsforlife
services and strengthens its position as a service
provider in the medical device sector.

. b7
Strateglc % CAr}iDIOME.D DEVICEA/C\%I:\LSULTANTS

([

D

Radon Medical Imaging's acquisition of Alpha Imaging

expands its product offerings and service capabilities,

strengthens its presence across 12 U.S. states, and adds AD
over 25 field service engineers, reinforcing its position MEDICAL IM
as a leading provider of medical imaging equipment

and services.

Oct o Alpha Imagin
2 024 PE \NNOVHVE HEALTHCARE SOgDNS g

([

>()
]
) —

IN
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Source: Capital 1Q, Oaklins analysis
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Case study

Xiel Limited has been acquired by MIS Healthcare

°
MIS Healthcare, a leading distributor in medical imaging, has successfully acquired Xiel Icl.
Limited. This strategic acquisition merges MIS Healthcare's extensive radiotherapy

portfolio with Xiel's specialized expertise in nuclear medicine, radiotherapy and

diagnostic radiology. The merger strengthens both companies’ positions in the rapidly

growing fields of oncology and nuclear medicine, promising to deliver exceptional value

has been acquired by

to the healthcare community in the UK and Ireland.

Xiel Limited is a specialist in nuclear medicine and radiotherapy, serving the UK and Irish

markets. The company primarily provides nuclear medicine and radiotherapy capital and Ml
services to hospitals, universities, research institutes and private companies, tailoring HEALTHCARE
their offerings to meet specific customer needs.

MIS Healthcare is a UK-based exclusive distributor for world-leading medical

manufacturers offering state-of-the-art products, including high-end medical imaging
diagnostic equipment, PACS/RIS, medical consumables and diagnostic instruments. The

M&A SELL-SIDE
Healthcare/Private Equity

company aims to become a leading specialist in the diagnostic imaging, radiology and

oncology markets.

Qaklins served as the M&A advisor to the shareholders of Xiel Limited.

M Medis

MEDICAL IMAGING

has announced a strategic collaboration
with GE HealthCare

FUNDING, DEBT ADVISORY & ECM
Healthcare/TMT

M&A SELL-SIDE
Healthcare

Dimainvest S.r.l.

has launched a voluntary public tender
offer for

%Shedlrphg;@

M&A BUY-SIDE

Healthcare

has acquired

O siloal

M&A BUY-SIDE

Consumer & Retail

Medis Medical Imaging and GE HealthCare announce collaboration focused on
non-invasive coronary assessments

Medis Medical Imaging Systems B.V., a leading cardiac imaging software company, have completed a
strategic investment to further develop its revolutionary non-invasive cardiovascular imaging solution.

Ireland and UK-based Accuscience has been sold by Pharmed to Diploma PLC.

Accuscience, a leading Irish distributor of medtech and life sciences equipment, has been acquired
by Diploma through a competitive, multi-jurisdictional process managed by Oaklins Ireland on behalf
of Pharmed.

Dimainvest S.r.l. has launched a voluntary public tender offer for Shedir Pharma
Group S.p.A.

Dimainvest, the holding company of Shedir Pharma Group’s majority shareholder, launched a
voluntary public tender offer for 11.9% of the company. Shedir Pharma Group manufactures and
distributes nutraceuticals, cosmetics and medical devices.

Nuzoa has acquired Siloal

Spanish private equity-backed Nuzoa, a prominent animal health distributor in Spain, has acquired
Siloal. This acquisition marks one of the first steps in Nuzoa’s international expansion.

OAKLINS — RESEARCH NOTE — MEDTECH — JUNE 2025
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Swiss Healthcarefc eal spotlight

Cerbios-Pharma acquired by HAS Healthcare to create a global CDMO

[ ]
2. cerbios
Cerbios-Pharma S.A. has been acquired by HAS Healthcare Advanced Synthesis S.A,, Fostering Value through Innovation ®

forming a leading global contract development and manufacturing organization (CDMO)

group. This transaction results in a seamless integration of complementary capabilities,

combining extensive expertise in production, chemical and biological sciences and has been acquired by
technical excellence, all designed to meet the evolving demands of the global

pharmaceutical sector.

Cerbios is a Swiss company specializing in the development and manufacturing of both % HAS Healthcare

chemical and biological active pharmaceutical ingredients (APIs). In addition to advancing Advanced Synthesjs
its own product pipeline, Cerbios offers third-party CDMO services for high potency

active pharmaceutical ingredients (HPAPIs), recombinant proteins and antibody-drug

conjugates (ADCs), supporting projects from preclinical development through to clinical

and commercial supply. M&A SELL-SIDE

Healthcare
HAS is a leading Swiss CDMO, specializing in high-potency substances. The company
offers a full range of customized services, including laboratory development,
manufacturing, regulatory support and approval. HAS develops and manufactures APls,
current good manufacturing practice (cGMP) advanced intermediates, HPAPIs and Oaklins’ team in Switzerland acted as the
anticancer compounds exclusively for its clients, supporting projects from clinical exclusive sell-side advisor to the
development through to commercial supply. shareholders and management of

Cerbios, facilitating a successful
transaction with the preferred partner.

“Oaklins was instrumental as lead advisor in securing a successful transaction. Their hands-on support during the M&A process and
commercial negotiations significantly accelerated the transaction and reduced the burden on our management team — always with a
clear focus on our strategic goals.”

Rudolf Dudler
Member of the board and co-owner, Cerbios-Pharma S.A.

OAKLINS — RESEARCH NOTE — MEDTECH — JUNE 2025 8



Our track record

A selection of Oaklins’ experience in the Healthcare inudstry

bcerbios

Fostering Value through Innovation ®

has been acquired by

HAS Healthcare
Advanced Synthesis

M&A SELL-SIDE

Healthcare

ceRES8
2582 PRECIPART
goawn

has been acquired by

KKR

M&A SELL-SIDE

Healthcare/Industrial Machinery &
Components/Private Equity

© caracare
has been acquired by

Bayer

M&A SELL-SIDE
Healthcare/TMT

iel.

has been acquired by

HEALTHCARE

M&A SELL-SIDE

Healthcare/Private Equity

L
MEDICAL

has completed an equity fundraise

FUNDING, DEBT ADVISORY & ECM

Healthcare

harma
Skan f

. Skan-Medic

has been acquired by

?

e Par

M&A SELL-SIDE

Healthcare

has announced a strategic collaboration
with GE HealthCare

FUNDING, DEBT ADVISORY & ECM
Healthcare/TMT

A AIrPro

i DIAGNOSTICS

has been acquired by

)

Rotunda

Capital Partners

M&A SELL-SIDE

Automotive

% Shield

HealthCare

has sold a majority interest to

YAHENRY SCHEIN®

M&A SELL-SIDE

Healthcare

has acquired

<O siloal

M&A BUY-SIDE

Consumer & Retail

Dimainvest S.r.l.

has launched a voluntary public tender
offer for

%%Shedlrphcmffc‘r ,
group

M&A BUY-SIDE

Healthcare

38 optima

has been acquired by

natus.

M&A SELL-SIDE

Healthcare/Private Equity

@' o oel o
AFRIC-PHAR
has been acquired by

Pharma Capital

US$220m
M&A SELL-SIDE

Healthcare

p Your

Behavioral

Health

has been acquired by

COMVEST

PARTNERS

M&A SELL-SIDE

Healthcare/Private Equity
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Cb LandsteinerScicntific

has received an equity injection from

ogoB|D

Group

M&A SELL-SIDE
Healthcare/Private Equity

SHS 9

has sold

Spiegelberg:
Technology for brains

to

\
luciole &/

medical

M&A SELL-SIDE

Healthcare/Private Equity




Deep local roots,
global commitment

Oaklins connects you with global opportunities
and delivers expert guidance wherever you are

Talk to our industry experts

OAKLINS OFFERS A
COMPREHENSIVE
RANGE OF SERVICES

Partner
d.zuerrer@ch.oaklins.com
+4161 27188 47

M&A (buy-side and sell-side)

Corporate finance (valuation,
due diligence)

David is a Partner at Oaklins Switzerland and leads the firm’s
healthcare team. With extensive experience in sell-side and buy-
Debt Advisory side M&A and corporate finance, he has advised on several
successful healthcare transactions.

Growth equity and ECM

Healthcare is one of our core focus
areas. By combining deep industry
expertise with seamless global
execution, Oaklins has established
itself as one of the most experienced
mid-market M&A advisors in the
Healthcare sector. Our extensive
network of key market players

worldwide enables us to deliver the Moritz is an Analyst at Oaklins Switzerland with experience in
best possible merger, acquisition, and M&A and corporate finance. He is a member of the Swiss
diyestment opportunities for our healthcare team and has supported several M&A transactions in
clients. the healthcare sector.

Analyst
m.henniger@ch.oaklins.com
+41 6127188 46

If mergers, acquisitions, or divestitures
of businesses or business units are
part of your strategy, we would be
delighted to explore opportunities
with you.

United by a strong belief that we can achieve the extraordinary.

Oaklins is a global team of 850+ financial advisory professionals in 40 countries providing
M&A, growth equity, ECM, debt advisory and corporate finance services to support
entrepreneurs, corporates and investors in reaching their goals.



GLOBAL OFFICES

Deep local roots, global commitment

Offices around the world

EUROPE AND MIDDLE EAST

Austria, Vienna
Belgium, Brussels
Bulgaria, Sofia

Croatia, Zagreb
Cyprus, Nikosia

Czech Republic, Prague
Denmark, Copenhagen
Estonia, Tallinn
Finland, Helsinki
France, Lyon

France, Nantes

France, Paris

France, Toulouse
Germany, Frankfurt
Germany, Hamburg
Ireland, Dublin

Israel, Tel Aviv

Italy, Milan

Latvia, Riga

Lithuania, Vilnius
Netherlands, Amsterdam
Norway, Oslo

Poland, Warsaw
Portugal, Lisbon
Romania, Bucharest
Slovakia, Bratislava
Spain, Madrid

Sweden, Stockholm
Switzerland, Basel
Switzerland, Bern
Switzerland, Zurich
Turkey, Istanbul

United Kingdom, Bristol
United Kingdom, Cambridge
United Kingdom, London

OUR OFFICES IN SWITZERLAND

Zurich
Lintheschergasse 15
8001 Zurich

Tel. +4144 268 45 35

Disclaimer

AMERICAS

Argentina, Buenos Aires
Brazil, Sdo Paulo

Canada, Montreal

Canada, Toronto

Chile, Santiago

Colombia, Bogota

Mexico, Mexico City

Peru, Lima

United States, Atlanta
United States, Boston
United States, Dallas
United States, Irvine
United States, Jacksonville
United States, Los Angeles
United States, New York
United States, Savannah

Bern

Zeughausgasse 20
P.O. Box

3001 Bern

Tel. +4131326 18 18

ASIA PACIFIC

Australia, Melbourne
Australia, Sydney
China, Shanghai
India, Mumbai
Singapore, Singapore

AFRICA

Morocco, Casablanca
South Africa, Johannesburg

Basel
Sternengasse 6
4051 Basel

Tel. +416127188 44

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or warranty of any kind regarding the
timeliness, accuracy or completeness of its content. This report is not intended to convey investment advice or solicit investments of any kind whatsoever. No
investment decisions should be taken based on the contents and views expressed herein. Oaklins and its member firms shall not be responsible for any loss

sustained by any person who relies on the publication.

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins itself does not provide advisory services. For

details of the nature of affiliation, please refer to www.oaklins.com/legal

© 2025 Oaklins. All rights reserved.

Oaklins
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