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Executive summary 

Medtech venture and deal activity offered early signs of recovery with a relatively active first 
quarter of 2024 

Medtech venture activity showed gains in both number of 
deals and dollars invested quarter-over-quarter. IPOs 
returned, with two companies raising capital for the first time 
on NASDAQ. This follows a period during which there were no 
IPOs for five quarters. Licensing saw a handful of high-dollar-
potential deal values in 2023, but again fell quiet in early 
2024. 

Here are a few highlights from our first quarter 2024 report: 

• Venture investment into medtech: $15.8 billion was 
raised in 648 private funding rounds for medtech 
companies in 2023, down from $25.1 billion in 858 
rounds in 2022. First quarter 2024 venture activity has 
seen $5.5 billion from 182 funding rounds. 

• Medtech licensing partnerships: $11.3 billion in total 
announced deal value in 2023. The 170 medtech deals 
announced in Q1 2024 have only disclosed $100 million 
in total deal value, with no disclosure of upfront terms. 

• M&A: 123 medtech M&A deals were announced in 2023, 
totaling over $47.4 billion. Q1 2024 has seen 47 
acquisitions totaling $18.0 billion. 

• IPOs: Two medtech IPOs completed on NASDAQ in Q1 
2024, for a total of $800 million. 

J.P. Morgan is committed to your success. Our relationships, 
our capital, and our skilled team of bankers and specialists 
dedicated to the life sciences and healthcare sectors reflect 
our conviction in the pivotal contributions these clients add to 
their stakeholders—society, shareholders and employees alike. 

Our bankers’ expertise ranges from advising companies at the 
earliest stage of formation to the most graduated, complex 
M&A and capital markets transactions. Regardless of the size 
or stage of your company, we are prepared, equipped and 
enthusiastic about advising and enabling you to meet your 
strategic, financial and technical objectives. 

Thank you for taking the time to read this report. We look 
forward to supporting you. 

Kathryn McDonough 
Head of Life Sciences 
Innovation Economy, Commercial Banking 
J.P. Morgan 

Skip Kelly 
Head of Healthcare VC Coverage 
Innovation Economy, Commercial Banking 
J.P. Morgan 

Parameters 

Biopharma companies are defined as firms developing therapeutics 
and technology platforms engaged in drug discovery, clinical R&D 
and commercialization. 

Medtech companies are defined as firms developing medical devices, 
diagnostics, therapeutic digital health and commercial research tools. 
Healthcare IT and payer/provider software are excluded. 

Therapy areas, development stages, modalities, and deal structures are 
segmented per the DealForma database. 

Financials are based on disclosed figures curated by DealForma. Multiple 
tranches of the same Series are counted as one together. 

Data as of 3/29/2024 
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Q1’24 medtech venture activity reported an impressive start to the year with the potential 
to outpace the full year of 2023. 

Venture investments into medical devices, diagnostics, 
therapeutic digital health and commercial medtech 
tools companies have been on a decline since 2021. 
However, annualizing Q1’24 figures offers optimism 
with a notable rebound year over year. Dollar volume in 
2023 closed lower than 2020 levels, as venture 
investors remained sidelined awaiting positive signals 
from company catalysts and exits. 

• $15.8 billion was raised in 648 private funding 
rounds for medtech companies in 2023, down from 
$25.1 billion in 858 rounds in 2022. 

• First quarter 2024 venture activity has seen $5.5 
billion from 182 funding rounds. 

• The interest rate environment has closely correlated 
with deal activity in the space. Declining interest 
rates partially contributed to an uptick in activity 
beginning in 2020, while rising rates beginning in 
2022 correlated with a slowdown in activity. Now, 
with rates stabilized and indications of coming rate 
cuts later this year, we may see medtech deal activity 
increase through 2024. 
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Source: DealForma.com database 
Financials based on disclosed figures. Data through 3/29/2024. 

Smaller rounds led medtech venture investment and partnership upfront payment activity 

Medtech investment and partnership upfront check sizes 
remained on the smaller side through the beginning of 
2024. Despite the headlines, most venture rounds into 
medtech companies sit below $50 million, and R&D 
license upfronts sit below $10 million. 

• 150 of the 182 disclosed medtech venture rounds in 
Q1 2024 have been under $50 million, though there 
have been 10 so far at or above $100 million. 

• Some of the largest medtech venture rounds in 2024 
include the private rounds for Radiology Partners at 
$720 million and Freenome at $254 million. 

• Medtech R&D partnership and licensing deal upfront 
payments split 2023 with nine under $10 million, 
seven up to $99 million and two over $100 million. 
First quarter 2024 only produced six medtech R&D 
partnerships which disclosed any upfront values. 

Medtech: Total Number of Venture Rounds and R&D Partnership & License Deals by Value Up Front 
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Source: DealForma.com database 
Financials based on disclosed figures. Data through 3/29/2024. 

Medtech venture funding continued to be driven by Series B and later rounds 

Seed and Series A funding into medtech companies has 
remained a challenge for company formations. Series B 
and later rounds continue to dominate the funding 
landscape for those companies that have gained 
traction and can attract repeat investment. 

• $4.0 billion in 316 seed and Series A rounds 
completed in 2023 with an additional $1.3 billion in 
103 rounds in Q1 2024. 

• Notable 2024 Series A rounds in medtech include 
Zephyr AI at $111 million and Radionetics Oncology 
at $52.5 million. 

• Series B and later, with much larger investment 
amounts, tracked 394 rounds in 2023 and 108 in Q1 
2024 for a total of $18.0 billion for medtech. 

Seed and Series A vs. Later Series Venture Totals in Medtech 
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Source: DealForma.com database 
Financials based on disclosed figures. Data through 3/29/2024. 

The share of upfront payments in medtech partnerships are higher than in biopharma 

In-licensing partners and buyers must balance deal 
economic risk with the demand for valuable programs, 
which attract the most up front. Biopharma had this share at 
7% of total deal value paid in upfronts in 2023. Medtech 
split the deal totals higher at 10%, but on a smaller deal 
total compared to biopharma. 

• 10% of the $11.3 billion in total announced deal value in 
2023 was in upfront payments in medtech licensing, 
down from 14% in 2022. 

• The 170 medtech deals announced in Q1 2024 only 
disclosed $100 million in total deal values with no 
substantial disclosure of upfront payments. The largest 
medtech deal in Q1 2024 was Elegen/GSK, with up to 
$35 million in total announced deal value for Elegen’s 
cell-free synthetic DNA production technology. 

• Full-year 2023 saw five deals with total announced deal 
values of $1 billion or more. This included Aspect 
Biosystems/Novo Nordisk, with up to $2.6 billion in total 
announced deal value for Aspect's bioprinting technology. 

Medtech: R&D Partnership & Licensing Totals ($B) and Percentage Up Front 
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Source: DealForma.com database 
Financials based on disclosed figures. Data through 3/29/2024. 

Medtech M&A activity has not returned since the 2021 peak 

Medtech acquisition activity has remained depressed in 
both the number of deals and dollar volume despite 
there being more medtech acquisitions historically 
when compared to biopharma. 

• 123 M&A transactions were announced in 202,3 
totaling over $47.4 billion for medical device, 
diagnostics, therapeutic digital health and 
commercial research tool companies. 

• Q1 2024 has seen 47 medtech acquisition 
announcements totaling $18.0 billion. Continuing at 
this pace for the next three quarters would show 
substantial growth over 2023. 

Medtech M&A: Number of Deals and Total Deal Value ($B) 
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Medtech IPOs returned in early 2024 after a flat five quarters 

Medtech IPO activity last peaked in 2021 with 47 
companies going public on U.S. exchanges for $13.0 
billion. This was followed by just $100 million in four 
IPOs in early 2022, then none for five quarters. It wasn’t 
until 2024 when medtech IPOs returned, albeit softly. 

• Two medtech IPOs completed on NASDAQ in Q1 2024 
for a total of $800 million: Fractyl Health with $110 
million and BrightSpring Health Services at $693 
million. Both were trading below their IPO price at 
the end of Q1 2024. 

• There have also been several notable acquisitions of 
medtech companies that have gone public since 
2019: 

• Livongo Health was acquired by Teladoc Health 
(NYSE: TDOC) for $13.9 billion on Oct. 30, 2020 

• Oak Street Health was acquired by CVS Health 
(NYSE: CVS) for $10.6 billion on May 2, 2023 

NASDAQ and NYSE Completed IPOs in Medtech: Totals ($B) and Count 

$2.4 

$7.5 

$13.0 

$0.1 
$0.8 

13 

17 

47 

4 

0 
2 

0 

5 

10 

15 

20 

25 

30 

35 

40 

45 

50 

$0.0 

$2.0 

$4.0 

$6.0 

$8.0 

$10.0 

$12.0 

$14.0 

2019 2020 2021 2022 2023 Q1'24 

Total Amount Raised ($B) Number of IPOs 

Source: DealForma.com database 
Financials based on disclosed figures. IPOs by completion date. Data through 3/29/2024. 
Note: Q1 2024 IPO data excludes the IPO of Autonomix Medical who did not raise enough capital in their IPO to be included in the corresponding data set. 

https://DealForma.com


9 

MedTech IPOs have demonstrated mixed trading performance 

Several medtech IPO standouts have contributed to 
strong trading performance over a three-year period for 
the 2019 cohort in particular. The 2020 and 2021 
cohorts have thus far underperformed the S&P 500, 
though it’s important to note the long-term growth 
potential and innovative nature of this industry, which 
could lead to improved performance in the future. 

• The 2019 cohort is up over 50% over a three-year 
period, surpassing the S&P 500’s roughly 33% 
increase over the same period. This cohort is led by 
companies such as Shockwave Medical Inc. (NASD: 
SWAV) and TransMedics Group (NASD: TMDX) who 
have performed exceptionally well since their debut. 

MedTech IPO Cohort 3Y Performance vs. SPX 
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Disclaimer 

Chase, J.P. Morgan, JPMorgan, JPMorgan Chase, and Story by J.P. Morgan are marketing names for certain businesses of JPMorgan Chase & Co. and its affiliates and subsidiaries worldwide (collectively, “JPMC”, “We”, “Our” or “Us”, as the context may require). 

The information contained in this material is not advice on legal, tax, investment, accounting, regulatory, technology or other matters. You should always consult your own financial, legal, tax, accounting, or similar advisors before entering into any agreement for JPMorgan Chase 
products or services. In no event shall JPMorgan Chase or any of its directors, officers, employees or agents be liable for any use of, for any decision made or action taken in reliance upon or for any inaccuracies or errors in, or omissions from, the information in this content. 

The information does not include all applicable terms or issues and is not intended as an offer or solicitation for the purchase or sale of any product or service. Products and services offered by Chase and its affiliates are subject to applicable laws and regulations, as well as our service 
terms and policies. Not all products and services are available in all geographic areas or to all customers. In addition, eligibility for particular products and services is subject to satisfaction of applicable legal, tax, risk, credit and other due diligence, JPMorgan Chase’s “know your 
customer,” anti-money laundering, anti-terrorism and other policies and procedures. 

Products and services may be provided by banking affiliates, securities affiliates or other JPMorgan Chase affiliates or entities. In particular, securities brokerage services other than those that can be provided by banking affiliates will be provided by appropriate registered 
broker/dealer affiliates, including J.P. Morgan Securities LLC and J.P. Morgan Institutional Investments Inc. Any securities provided or otherwise administered by such brokerage services are not deposits or other obligations of, and are not guaranteed by, any banking affiliate and are 
not insured by the Federal Deposit Insurance Corporation. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please 
consult: https://www.jpmorgan.com/IBOR. 

ABOUT THIS MESSAGE: © 2024 JPMorgan Chase & Co. All rights reserved. JPMorgan Chase Bank, N.A. Member FDIC. Deposits held in non-U.S. branches, are not FDIC insured. JPMorgan Chase Bank, N.A., organized under the laws of the U.S.A. with limited liability. 

https://www.jpmorgan.com/IBOR
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