State of the

Fewer deals but larger rounds. Body-scan companies raised
over half of venture funding.

European MedTech, Diagnostics and Digital Health tracked 127 deals in Q3 2026 with
$8.4 billion in disclosed value, $5.7 billion of which is Bayer-related.

Body-scan and health-check companies raised over half of venture funding. Neko Health, Scan.com
and Ahead Health, which offer scans and health checks directly to people, raised $800M: 54% of all Q3
venture money.

Fewer deals, larger rounds. The number of deals fell for the second quarter in a row (163 — 140 —
127). The three largest venture rounds took 60% of all venture funding (39% in Q1, 27% in Q2).

More cardiovascular deals. 16 deals, up from 4 in Q2. HighLife and Anaconda BioMed raised $148M
together.
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THE QUARTER IN NUMBERS

Q32026 - July - September - All deal types
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$6.4B of the $8.4B total comes from Bayer-related deals and one funding round (Neko Health)

Deal count by type - 127 total
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Q3 2026 had 127 deals across MedTech, Diagnostics and Digital Health, down for the second quarter in a row
(163in Q1, 140 in Q2). Total reported value was $8.4B, but $5.7B of this came from Bayer-related deals
(Apollo's $3.4B stake in Bayer's contraceptives business and two $1.1B Bayer bonds) and $0.7B from Neko
Health's Series C. Without these, the total is $2.0B, about the same as Q2 ($1.9B). Venture rounds were the
largest group: 61 rounds raising $1.5B. There were 29 acquisitions, but only four reported a price (together
$93M).
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FEWER BUT LARGER VENTURE ROUNDS

Venture deal counts and median ticket sizes - Q1 2024 - Q3 2026

Q32026 had 61 venture rounds (27 seed, 16 start-up, 18 growth) that raised $1.48B, the most since Q3 2025.
The three largest rounds (Neko Health, HighLife, Scan.com) took 60% of the money, compared to 39% in Q1 and

27% in Q2. Companies working with Al raised 17 rounds, down from 32 in Q1, but these took 60% of all venture Median ticket sizes ($M)
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funding. Without Neko, venture rounds raised $782M.
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WHERE CAPITAL LANDED

Deal count by market, Q1-Q3 - 2026 year to date

Digital Health still leads 2026 but fell from 41 deals in Q3 2025 to 28. Cardiovascular grew most (6 — 16).

Digital Health I 120
In Vitro Diagnostics I 55
Diagnostic Imaging —— 45 Digital Health: fewer but larger rounds
) ) 120 deals so farin 2026. Q3 had 28, down from 41 in Q3 2025.
CardlovaSEUIar Derces 36 Venture rounds fell from 24 in Q2 to 17 but raised about the same
Drug Delivery Devices = 20 ($151M vs $155M). The largest was Scan.com's $90M Series C.
Neurology Devices m 16
Orthopedic Devices mm 16
Specialized Sectors = 14 IVD: more share sales and partnerships
Dental Devices 112 65 deals so farin 2026. Q3 had 24 (22 in Q3 2025, 17 in Q2),
: helped by more share sales by listed companies (6, up from 3 in
General Surgery Devices =10 Q2) and partnerships (4, up from 2). Largest venture round: Leo
Ophthalmic Devices = 10 Cancer Care's $65M Series D.
Patient Monitoring m 10
Anesthesia and Respiratory Devices | 9 Diagnostic |maging: Neko's $700M round
Aesthetic Devices 7 48 deals so farin 2026. Q3 had 16 (13 in Q3 2025). Venture rounds
Endoscony Devices -7 more than doubled from Q2 (4 to 9) and raised $744M, of which
Py $700M was Neko Health's Series C.
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"4 Cardiovascular: almost triple Q3 2025
36 deals so farin 2026. Q3 had 16, up from 6 in Q3 2025 and 4 in
Wound Care Management =1 4 Q2. Seven venture rounds raised $227M, led by HighLife ($92M,
i after two of its heart valves were approved in Europe) and
Nephrology and Urology Devices 3 Anaconda BioMed ($56M, to finish its main clinical trial).
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IN THE SPOTLIGHT

Two Q3 rounds: £3.2M for a finger-prick blood test, co-led by the
new investment arm of cancer charity Macmillan, and $700M for Al
body scans.

% $4.2M Venture round 52North Health
Ny

N
KA In Vitro Diagnostics - Oncology Supportive Care - Point-of-Care Testing
52North, a University of Cambridge spin-out, raised £3.2 million
($4.2 million) co-led by Macmillan Ventures and Hargreave Hale
AIM VCT. Existing investors Cedars-Sinai, Cancer Research
Horizons, the University of Cambridge and OKG Capital also took
part.

Its first product, Neutrocheck®, is a finger-prick blood test that lets
chemotherapy patients check from home whether they are at risk of
neutropenic sepsis, a dangerous infection. This leads to tens of
thousands of emergency visits a year, and around two in five may
be unnecessary.

It is the first round co-led by Macmillan Cancer Support, through its
new investment arm. It brings 52North's total funding to more than
£7.5 million.

Source: FFUND Deal Database Q3 2026, GlobalData - Venture financing, disclosed rounds




