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Executive summary

2024 Medtech Sector Overview: Investment Shifts, M&A Surge, and Evolving Deal Structures

In 2024, the Medtech sector saw a shift in venture investment 
activity, with fewer but larger funding rounds leading to a year-to-
date total that surpassed the full-year 2023 in terms of dollar 
value. Mergers and acquisitions have surged, reaching levels 
second only to the 2021 peak, while the IPO market has shown a 
slow-but-steady recovery. Licensing and R&D partnerships have 
moved towards more conservative deal structures, resulting in 
smaller overall deal sizes.

Here are a few highlights from our Q4 2024 report:

• Venture investment in Medtech: $19.1 billion raised across 
691 funding rounds through Q4 2024

• IPO Activity: Four medtech IPOs completed on NASDAQ and 
NYSE through Q4 2024, raising a combined $744.5 million

• M&A Activity: 305 acquisitions announced in 2024 YTD 
totaling $63.1 billion with a rise in smaller deals. 

• Licensing Partnerships: 1,051 deals announced, with a total 
value of $7.2 billion and $597 million in upfront payments.

J.P. Morgan is dedicated to your success. Our strong relationships, 
substantial capital and investments, and skilled team of bankers 
and specialists in the life sciences and healthcare sectors 
demonstrate our commitment to the vital contributions our clients 
make to their stakeholders—society, shareholders and employees 
alike. 

Our bankers possess expertise that spans from advising companies 
at the earliest stages of formation to handling the most advanced 
and complex M&A and capital markets transactions. We excel in 
setting up ideal treasury platforms, providing debt solutions and 
crafting optimal cash management strategies. No matter the size 
or stage of your company, we are prepared, equipped and eager to 
advise and support you in achieving your strategic, financial and 
technical goals. 

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

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 Dec. 9, 2024
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Medtech venture activity

2024 medtech venture investments: Rising dollar 
totals amid fewer transactions

In 2024, medtech venture investments surpassed the figures from 2023 in 
terms of dollar value, despite a continued decline in the number of funding 
rounds for the third consecutive year. This trend was observed across various 
segments, including medical devices, diagnostics, therapeutic digital health, and 
commercial medtech tools. In the fourth quarter of 2024 alone, the sector 
attracted $3.0 billion from 125 funding rounds. Year-to-date (YTD) funding for 
2024 reached $19.1 billion across 691 rounds, marking a 12% increase in 
venture dollar totals compared to 2023, although this was achieved with 5% 
fewer rounds. 

• Q4 2024 Venture Activity: $3.0 billion raised from 125 funding rounds.

• 2024 YTD Funding: $19.1 billion secured across 691 rounds.

• Comparison to 2023: 12% increase in venture dollars with 5% fewer rounds.
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Medtech venture investments

Emphasis on larger deals amid fewer rounds, 
reflecting selective confidence in high-value 
opportunities

In 2024, medtech venture investments have shown a decline in the overall 
number of funding rounds, yet there has been a notable increase in larger 
investments compared to the full year of 2023. While the total number of deals 
has decreased, investments in the $50 million-plus and $100 million-plus 
categories have risen, reflecting selective confidence in high-value 
opportunities. 

• Overall Decline in Rounds: The total number of venture rounds decreased 
from 724 in 2023 to 691 in 2024, yet there was a significant increase in 
larger rounds, with 42 rounds exceeding $100 million and 79 rounds over 
$50 million, reflecting a focus on high-value opportunities

• Notable Q4 Rounds: Some of the largest rounds in Q4 2024 included 
Impress’s private round of $117 million and Nusano’s series C of $115 
million, highlighting selective confidence in substantial investments

• Partnership and Licensing Payments: Upfront payments in medtech
partnerships and licensing deals shifted towards smaller amounts, with 13 
out of 20 deals having under $10 million in disclosed upfront payments, four 
deals ranging from $10 million to $99 million, and three deals exceeding 
$100 million, showing a cautious approach in initial payments

Medtech: Total Number of Venture Rounds and R&D Partnership & License Deals by Value Upfront

Source: DealForma.com database
Financials based on disclosed figures. Data through Dec. 9, 2024.
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Early-stage medtech investments

A resurgence in seed and series A funding signals 
renews interest in first-time company investments

In 2024, the dollar volume in seed and series A rounds through Q4 has 
surpassed 2023 levels, indicating a robust return to first-time company 
investments in the medtech sector. 

• Seed and series A funding: $4.0 billion raised in 305 rounds through Q4 
2024, surpassing 2023 levels and signaling renewed interest in early-stage 
medtech investments

• Notable series A round: Horizon Surgical Systems raised $30 million in Q4 
2024, highlighting significant interest in promising new ventures

• Series B and later rounds: $15.1 billion secured across 386 rounds, 
contributing to a total of $19.1 billion for all seed and series rounds in 2024, 
reflecting strong support for advancing medtech innovations

Seed and Series A vs. Later Series Venture Totals in Medtech

Source: DealForma.com database
Financials based on disclosed figures. Data through Dec. 9, 2024.
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Medtech licensing and R&D 
partnerships

Decline in upfront payments reflects cautious 
financial commitments in medtech deals

In 2024, medtech licensing and R&D partnership deals continued to experience 
a reduction in initial payment commitments. Since 2015, the portion of total 
announced dollars paid upfront has remained below a quarter of the total deal 
value, with 2024 year-to-date figures showing just 8% of the $7.2 billion in total 
announced deal value being paid upfront. This marks a decrease from 13% in 
2023. Despite a record number of 1,051 medtech deals announced through Q4 
2024, only $597 million was disclosed as upfront payments, highlighting a 
cautious approach in initial financial commitments..

• Upfront payment decline: Only 8% of the $7.2 billion in total announced 
deal value in 2024 YTD was paid upfront, down from 13% in 2023, indicating 
a continued pullback in initial payment commitments

• Record number of deals: A total of 1,051 medtech deals were announced 
through Q4 2024, yet upfront payments amounted to just $597 million, 
reflecting a trend toward more conservative financial arrangements

• Historical context: The trend of low upfront payments has persisted since 
2015, with upfront commitments consistently below a quarter of total deal 
values, underscoring a long-term shift in deal structuring

Medtech: R&D Partnership, Licensing, and Contracting Totals ($B) and Percentage Upfront

Source: DealForma.com database
Financials based on disclosed figures. Data through Dec. 9, 2024.

$1.2

$3.0

$4.6

$2.5
$2.9

$6.6

$5.1

$4.6

$9.1

$7.2

26%

11%

8%

14%

10%

17%

8%

17%

13%

8%

$0.0

$1.0

$2.0

$3.0

$4.0

$5.0

$6.0

$7.0

$8.0

$9.0

$10.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD

Total Deal Value ($B) Total Upfront Percent of Total Deal Value

Upfront Share of Total Deal Value



7

Medtech M&A activity

Record deal volume and value with strategic 
acquisitions despite lower median upfront payment

In 2024, medtech acquisition activity through Q4 exceeded the previous two 
years in both deal count and total announced value, ranking second only to the 
2021 peak. A total of 305 M&A transactions were announced, totaling over $63.1 
billion for companies in medical devices, diagnostics, therapeutic digital health, 
and commercial research tools, up from 134 deals in 2023. However, the median 
M&A upfront payments decreased to $121 million. 

• Increased deal volume: 305 M&A transactions in 2024, up from 134 in 2023

• Total deal value: Over $63.1 billion announced in 2024

• Median upfront payments: Dropped to $121 million

• Notable Q4 deals: Cardinal / GI Alliance for $2.8 billion; Cardinal / Advanced 
Diabetes Supply Group for $1.1 billion

• Major 2024 deals: J&J/Shockwave for $13.1 billion; Novo Holdings/Catalent 
for $16.5 billion

Medtech M&A: Number of Deals, Total Deal Value ($B), and Median M&A Upfront Cash and Equity ($M)

$27.0
$65.7

$194.2

$41.8
$55.3 $59.8

$146.9

$50.2 $50.4
$63.1

152 159
183

223
254

282

373

179
134

305

$0.0

$50.0

$100.0

$150.0

$200.0

$250.0
Total M&A Cash No Contingents ($B) Number of Deals

$130
$103

$170 $177

$71

$35

$165

$50

$189

$121

$0

$100

$200
Median M&A Upfront Cash and Equity  ($M)

Number of M&A Deals by Acquired Company Type

0%

50%

100%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD

Biopharma

Medtech

Source: DealForma.com database
Financials based on disclosed figures. Medtech M&A with any buyer type, acquisition options, and reverse mergers. 
Data through Dec. 9, 2024.

https://DealForma.com
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Medtech IPO activity

Revival in medtech IPOs after a year of absence

In 2024, medtech IPO activity made a comeback, with four companies 
collectively raising $745 million on U.S. exchanges, marking a significant shift 
from 2023, which saw no medtech IPOs in the U.S. 

• 4 medtech IPOs completed on NASDAQ and NYSE through Q4 2024:

• Fractyl Health: $110 million in Q1 

• Tempus AI: $411 million in Q2

• Ceribell: $207 million in Q4 

• Invizyne Technologies: $15 million in Q4

NASDAQ and NYSE Completed IPOs in Medtech: Totals ($B) and Count
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Client spotlight: Element Biosciences

July 2017

Element Biosciences is 
founded by three 

scientists who seek to 

disrupt and democratize 
genomic sequencing.

June 2019

Series A financingJanuary 2020

Series B financing 
accelerates development of 

the sequencing platform June 2021

Element closes $276M 
series C financing to 

deliver on the promise of 
disruptive genomic 

sequencing

February 2022

Element closes acquisition 
of Loop Genomics

January 2023

Element announces the 
$200 genome with the 

AVITITM benchtop 
sequencing system

July 2024

Element raises over $277M 
series D to develop and 

commercialize differentiated 

products and continue rapid 
growth

ABOUT

Element Biosciences is a multidisciplinary San Diego startup focused on innovating genetic-analysis tools for the research market. Founded in 
2017, three passionate scientists—Molly He, Michael Previte, and Matthew Kellinger—came together because they had a dream to democratize 
access to genomic sequencing and advanced biological tools.

AN ELEMENTAL APPROACH TO SUCCESS

In 2022, Element Biosciences launched its first product, the AVITITM, a DNA benchtop sequencing platform powered by avidite base chemistry (ABC), 
which increased access to genomic sequencing in labs all over the world. The AVITI platform allows a range of industries—from academia to biotech, 
cancer research and agriculture—to conduct sophisticated genomic research in-house, reducing dependence on external sequencing facilities and 
speeding up research, collaboration and scientific discoveries. Over the past seven years, the company grew from three employees to 320.

PUSHING THE BOUNDARY OF INNOVATION

In 2024, Element Biosciences raised more than $277 million in series D funding to continue its work. The company is creating a culture of 
continued learning and is focused on finding people who are never satisfied with the status quo, according to CEO and Co-Founder Molly He. “We 
have a saying in the company. It’s ‘Always be learning. Always be growing,’” says He. “We have a really strong team consistently pushing the 
boundary of innovation.” The future of the company has been on He’s mind since Day One. When Element Biosciences started, the company’s 
founders knew it wasn’t going to be limited to DNA sequencing. As the technology develops, the equipment can help customers study the 
molecular components that form and act upon DNA. “DNA is one piece of the puzzle, but there are proteins, epigenetics and all the different 
things that come together,” He said. “When we made the innovation, we already thought ahead to looking at the proteins. We built these 
instruments to be futureproof.”

We are committed to being the leading bank for the innovation economy, connecting founders, investors, startups, and high-growth
companies like Element Biosciences. Discover He’s inspiring journey on our Content Hub, explore how J.P. Morgan's Innovation Economy 
Startup Banking solutions can support your growth on our website, and delve into our specialized offerings for the life sciences sector here.

https://www.jpmorgan.com/commercial-banking/startups/insights?source=cb/txt/biopharma_report_cta/ie/oth/awr/01092025/3
https://www.jpmorgan.com/commercial-banking/startups?source=cb/txt/biopharma_report_cta/ie/oth/awr/01092025/1
https://www.jpmorgan.com/industries-we-serve/healthcare/life-sciences?source=cb/txt/biopharma_report_cta/ie/oth/awr/01092025/2
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Chase, J.P. Morgan, JPMorgan, and JPMorgan Chase 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).

We prepared these materials for discussion purposes only and for your sole and exclusive benefit.  This information is confidential and proprietary to our firm and may only be used by you to evaluate the products and services described here.  You may not copy, publish, disclose or use this 
information for any other purpose unless you receive our express authorization.

These materials do not represent an offer or commitment to provide any product or service. In preparing the information, we have relied upon, without independently verifying, the accuracy and completeness of publicly available information or information that you have provided to us. Our opinions, 
analyses and estimates included here reflect prevailing conditions and our views as of this date.  These factors could change, and you should consider this information to be indicative, preliminary and for illustrative purposes only. This Information is provided as general market and/or economic 
commentary. It in no way constitutes research and should not be treated as such.

The information 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 our products or services. In no event shall JPMC 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 material. We are not acting as your agent, fiduciary or advisor, including, without limitation, as a 
Municipal Advisor under the Securities and Exchange Act of 1934.

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. Our products and services 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, JPMC’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 JPMC 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

JPMorgan Chase Bank, N.A. Member FDIC. Deposits held in non-U.S. branches are not FDIC insured. 

© 2025 JPMorgan Chase & Co. All rights reserved.
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