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Significant M&A Deals by Sector, Announced or
Closed in Q2 2026

Cardiovascular Surgery

Boston Scientific invested $1.5b in MiRus, a developer of in-
vestigational nickel-free transcatheter aortic valve replace-
ment systems.

Stryker acquired Amplitude Vascular Sys-
tems (developer of intravascular lithotripsy
devices to treat calcified peripheral arterial
disease) for $435m upfront plus milestones
of up to $400m.

Artivion paid $135m for Israel-based Endospan (maker of
endovascular repair devices for aortic arch disease).

Contract Manufacturing

Novanta is buying Riverpoint Medical, a
producer of surgical fibers, sutures, coatings

and related consumables for sports medi- Q
cine and cardiovascular applications for
$1.2b upfront plus $250m in milestones, /
from Arlington Capital.

Data Management

Altaris Capital announced plans to acquire Simulations Plus
(a developer of Al-based drug development software) for
$375m on sales of $79.2m (4.7x) and EBITDA of $14m (26.8x).

Diagnostics

Germany-based Merck KGaA announced intent to acquire
Bio-Techne, a provider of life science tools, analytical technol-
ogies and related consumables for $11.3b on sales of $1.2b
(9.4x) and EBITDA of $217m.

Private equity firm Astorg is buying
Thermo Fisher’s Microbiology Business
(antimicrobial susceptibility testing and
culture media products for clinical, phar-

maceutical and food safety applications) for $1.1b on sales of
$645m (1.7x).

Roche is buying PathAl (Al-powered digital pathology technol-
ogy) for $750m upfront plus milestones of up to $300m.

Roche also announced plans to acquire Saga Diagnostics (de-
veloper of minimal residual disease tests for oncology detec-
tion) for $595m.

France-based Eurobio Scientific bought CareDx’s Lab Products
Business (in-vitro diagnostic kits for genomic typing and trans-
plantation monitoring) for $171.2m.

CareDx bought Naveris (developer of blood and saliva tests for
viral-associated cancers) for $160m on sales of $34m (4.7x).

QuidelOrtho bought UK-based maker of point-of-care multi-
plex molecular diagnostic analyzers LEX Diagnostics for
$100m.

The Walden Group, Inc. | www.waldenmed.com | office@waldenmed.com | 914-332-9700



http://www.waldenmed.com/
mailto:office@waldenmed.com

Digestive Health

e Private equity firm American Industrial Partners bought
Avanos (producer of enteral feeding devices) for $1.2b on

sales of $701.2m (1.8x).
Neurology
e Resmed bought Noctrix Health (producer of weara-
ble therapeutics for managing Restless Legs Syn-

drome) for $340m.

Oncology

e  Olympus acquired Israel-based BioProtect, a developer of im-
plant technologies to treat prostate cancer, for $240m on

sales of $14.5m (18.6x).
Ophthalmology

e Revenio Group purchased France-based Visionix
(diagnostic visual health instruments) for $342.1m
on sales of $169.2m (2.0x) and adjusted EBITDA of
$19.5m (17.5x).

e  MicroSurgical Technology (MST), a Halma plc company, pur-
chased Surgistar, an automated producer of single-use surgi-

cal blades and cannulas.

Pain Management

e Medtronic purchased SPR Therapeutics, a
developer of temporary, percutaneous pe-
ripheral nerve stimulation therapies, for
$650m.

Services

e Private investment firm Jardine Matheson bought Austria-
based diagnostic imaging services provider I-MED Radiology
Network for $2.4b from Permira Funds.
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Top Deals > $100m in Transaction Value Announced or Closed in Q2 2026 (see also M&A Deal-by-Deal Analysis).
Only data that is publicly disclosed is presented.

Transaction
Value
(millions)

Sales  EBITDA
Multiple Multiple

Target Sales Target EBITDA

Sector Acquiror (millions) (millions)

Data Management/ Altaris Simulations Plus $375.0 $79.2 $14.0 4.7x 26.8x

Healthcare IT

Diagnostics Merck KGaA Bio-Techne Corporation $11,300.0 $1,220.0 $217.0 9.3x 52.1x
Astorg The Microbiology Business of Thermo Fisher $1,075.0 $645.0 - 1.7x -
Roche PathAl $750.0 - - - -
Roche Saga Diagnostics $595.0 - - - -
Eurobio Scientific The Lab Products Business of CareDx $171.2 - - - -
CareDx Naveris $160.0 $34.0 - 4.7x -

Medical Devices Boston Scientific A 34% equity stake in MiRus $1,500.0 - - - -
American Industrial Partners Avanos Medical $1,272.0 $701.2 - 1.8x -
Novanta Riverpoint Medical $1,200.0 - $63.2 - 19.0x
Medtronic SPR Therapeutics $650.0 - - - -
Stryker Amplitude Vascular Systems $435.0 - - - -
Revenio Group Visionix $342.1 $169.2 $19.5 2.0x 17.5x
Resmed Noctrix Health $340.0 - - - -
Olympus BioProtect $270.0 $14.5 - 18.6x -
Artivion Endospan $135.0 - - - -

Medical Services Jardine Matheson I-MED Radiology Network $2,400.0 - - - -
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Performance of Leading Healthcare Companies (as of 7/2/2026)

Market Cap EV EV/ EV/ 52 WK Revenue YoY Revenue
Company (billions) (billions) EBITDA SALES Perf (TTM, billions) Growth
Benefits UnitedHealth $387.4  $444.7 20.7x 1.0x 30.8% $449.7 9.7% 18.8%
Biopharm AbbVie $443.6 $507.1 17.0x 8.1x 32.1% $62.8 9.5% 72.0%
Bristol-Myers Squibb $115.3 $150.9 8.0x 3.1x 18.8% $48.5 1.8% 72.0%
Eli Lilly $1,060.0 $1,100.0 30.4x 15.2x 53.6% $72.3 47.4% 82.8%
Gilead Sciences $156.4 $167.7 11.4x 5.6x 12.8% $29.7 3.5% 79.4%
GlaxoSmithKline $102.1 $122.4 8.1x 2.8x 31.7% $43.4 4.0% 72.9%
Merck $309.6 $353.1 12.0x 5.4x 53.3% $65.8 2.9% 76.7%
Novo Nordisk $218.5 $237.5 8.8x 4.7x -30.2% $50.7 8.1% 83.2%
Novartis $282.7 $322.9 14.1x 5.7x 25.2% $56.6 6.3% 75.6%
Pfizer $136.1 $188.1 7.4x 3.0x -4.6% $63.3 1.4% 74.8%
Regeneron $63.6 $47.7 10.9x 3.2x 16.8% $14.9 5.9% 43.9%
Devices Alcon $32.4 $36.0 15.6x 34x  -24.9% $10.6 7.1% 56.1%
Bausch + Lomb $5.9 $10.8 14.9x 2.1x 23.1% $5.2 7.9% 60.6%
Baxter S11.2 $18.9 9.9x 1.7x -30.6% S11.3 5.1% 34.7%
Becton Dickinson $42.1 $58.6 9.5x 2.6x -13.9% $22.2 15.5% 47.1%
Boston Scientific $64.0 $73.8 13.4x 3.6x -58.9% $20.6 17.4% 68.9%
Carl Zeiss $2.8 $3.4 13.6x 1.4x -55.4% $2.5 -0.1% 51.3%
Edwards Lifesciences $53.0 $50.0 26.3x 7.9x 19.2% $6.3 14.2% 77.9%
Glaukos $8.1 $7.9 - 14.3x 34.2% $0.6 36.3% 78.1%
Integra LifeSciences S1.4 $3.2 10.3x 1.9x 35.0% $1.6 1.2% 56.7%
Intuitive Surgical $142.5 $138.1 35.5x 13.1x -25.2% $10.6 21.4% 66.3%
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Market Cap EV EV/ EV/ 52 WK Revenue YoY Revenue Gross

Company (billions) (billions) EBITDA SALES Perf (TTM, billions) Growth Margin
Devices Medtronic $101.4  $121.8 12.1x 34x  -10.8% $36.4 8.4% 65.3%
Smith & Nephew $12.3 $15.1 11.3x 2.4x -6.1% $6.2 6.1% 68.3%
Solventum $13.6 $18.3 16.3x 2.2x 0.6% $8.3 -0.6% 53.7%
STERIS $20.7 $22.4 14.0x 3.8x -12.5% $5.9 8.7% 44.2%
Stryker $120.1 $132.4 19.1x 5.2x -21.0% $25.3 8.8% 64.7%
Teleflex $5.7 $8.2 18.0x 3.8x 6.5% $2.1 54.6% 55.3%
Zimmer Biomet $16.3 $23.4 9.1x 2.8x -10.5% $8.4 9.2% 70.2%
Diagnostics  Bio-Rad $8.0 $7.8 17.5x 3.0x 19.8% $2.6 1.9% 52.0%
Danaher $137.1 $151.1 19.0x 6.1x -3.7% $24.8 4.0% 59.0%
Laboratory Corp $23.3 $29.6 13.1x 2.1x 7.4% $14.1 7.3% 28.8%
Qiagen $8.1 $9.1 12.5x 4.3x -18.8% $2.1 4.8% 66.2%
Quest Diagnostics $23.9 $30.3 13.6x 2.7x 20.5% $11.3 11.0% 33.3%
Thermo Fisher $190.8 $230.8 20.4x 5.1x 21.8% $45.2 5.4% 40.9%
Distribution Cencora $56.1 $69.2 13.1x 0.2x 2.3% $328.7 6.0% 3.8%
Cardinal Health $55.7 $60.8 15.2x 0.2x 44.6% $250.7 12.8% 3.8%
Henry Schein $9.6 $14.8 14.1x 1.1x 13.5% $13.4 5.6% 31.2%
Medline $54.8 $53.7 17.7x 1.8x - $29.1 12.2% 25.9%
McKesson $89.9 $96.1 14.0x 0.2x 5.5% $403.4 12.4% 3.6%
Diversified  Abbott $160.6  $188.0 16.0x 42x  -32.4% $45.1 6.6% 56.5%
Johnson & Johnson $611.4 $644.3 18.8x 6.7x 62.9% $96.4 7.9% 68.0%
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M&A Deal-by-Deal Analysis—Q2 2026 (announced or closed)

The information contained in the table below was derived from publicly available sources. Transaction analysis is inferential and not
intended to be relied upon as pronouncements by the transaction participants or for any other reason. Transactions are pending or
closed.

Sector Acquiror Target Analysis
Data Management/ Altaris, a healthcare-  Simulations Plus, Inc., a  Adds Al-driven drug discovery and development capabilities to Altar-
Healthcare IT focused private equity developer of Al-based is' portfolio company Chemical Computing Group (CCG), a provider
firm. drug development soft-  of computer-aided molecular design software. Simulations Plus'
ware. software solutions predict molecular absorption, biopharmaceutics

and pharmacodynamics and the company also provides consulting
services including clinical trial simulations and technical writing ser-
vices. Altaris acquired a majority of CCG in 2017. Deal terms -
$375m on sales of $79.2m (4.7x) and EBITDA of $14m (26.8x).

Data Management/ Belmont Medical Arcos, Inc., a developer  Adds a Massive Transfusion Protocol (MTP) performance tool that

Healthcare IT Technologies, a pro- of digital blood tracking  delivers customizable prompts to support resuscitation during hem-
ducer of fluid-resusci-  and resuscitation tech- orrhagic shock events. Arcos also has developed resuscitation sup-
tation and patient- nologies. port software for severe burn patients. Belmont is a portfolio of
temperature manage- Audax. Terms not announced.

ment solutions.

Data Management/ DexCom (Nasdagq: Nutrisense, a developer Adds a metabolism-tracking application and access to registered die-
Healthcare IT DXCM), a $4.7b pro- of glucose tracking tech- titians and behavior-change support based on glucose responses.
ducer of continuous nologies and metabolic  Terms not announced.
glucose monitoring health support services.
systems for managing
diabetes.
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Sector Acquiror Target Analysis

Diagnostics ARCHIMED, a France- Diagnostica Stago, a Represents a new hemostasis analysis platform. Stago makes auto-
based private equity France-based manufac-  mated blood coagulation analyzers, laboratory software, reagents
firm. turer of hemostasis and research kits and sells products in 115 countries. Canada-based

equipment and rea- private investment firm La Caisse co-invested with ARCHIMED in this
gents. transaction. Terms not announced.

Diagnostics Astorg, a Luxem- The Microbiology Busi-  Represents a new platform focused on antimicrobial susceptibility
bourg-based private ness of Thermo Fisher testing and culture media products for clinical, pharmaceutical and
equity firm Scientific, a $44.6b pro-  food safety applications. Thermo Fisher's Microbiology Business has

vider of life sciences so- 2,400 employees and operates 13 manufacturing and R&D sites
lutions, analytical instru- globally. The divestiture, for Thermo Fisher, sharpens focus on bio-
ments, diagnostics, lab pharma services and laboratory automation solutions. Deal terms -
products and biopharma $1.1b on sales of $645m (1.7x).

services.

Diagnostics CareDx, Inc. (Nasdaq:  Naveris, Inc., a devel- Adds a blood-based monitoring diagnostic test for viral-mediated
CDNA), a $379.8m oper of blood and saliva  cancers. Naveris’ liquid biopsy technology measures fragments of vi-
producer of organ tests for viral-associated ral DNA released from tumors into the bloodstream. Naveris has
transplant technolo- cancers. around 100 employees and has performed over 130,000 tests to
gies. date. Deal terms - $160m upfront on sales of $34m (4.7x) plus up to

$100m in milestones.

Diagnostics Merck KGaA (OTC: Bio-Techne Corpora- Adds a portfolio of recombinant proteins, immunoassay kits and au-

MKKGY), a $24b Ger-

many-based producer
of life science analysis
solutions and biophar-
maceuticals.

tion, a provider of life
science tools, analytical
technologies and re-
lated consumables.

tomated protein detection and analysis instruments for cell therapy
development, diagnostics and research applications. Bio-Techne has
3,000 employees and operates 15 manufacturing facilities across the
U.S., Canada, the UK, Switzerland and China. This transaction repre-
sents Merck's largest acquisition since its purchase of chemical pro-
ducer Sigma-Aldrich for $17b in 2015. Deal terms - $11.3b on sales
of $1.2b (9.4x) and EBITDA of $217m (52.1x).
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Sector Acquiror Target Analysis

Diagnostics NeuroVision Imaging, Durin Life Sciences Inc., Adds a blood-based biomarker diagnostics platform to detect and
a maker of imaging a developer of diagnos-  monitor neurodegenerative diseases including Alzheimer’s, Parkin-
technologies for neu-  tic tests for neurodegen- son’s disease and amyotrophic lateral sclerosis (ALS). Terms not an-
rological applications.  erative disorders. nounced.

Diagnostics QuidelOrtho Corpora- LEX Diagnostics, a UK- Adds an FDA-cleared Polymerase Chain Reaction (PCR) platform for
tion (Nasdaq: QDEL),  based maker of point- testing Influenza A, Influenza B and COVID-19 from swab samples in
a $2.7 provider of in of-care multiplex molec- under ten minutes. QuidelOrtho plans on commercially launching
vitro diagnostic test- ular diagnostic analyzers LEX's technology later in 2026. LEX was backed by UK-based venture
ing solutions. and consumables. capitalist TTP Group. Deal terms - $100m.

Diagnostics Roche Holding AG PathAl, Inc., a developer Adds fully automated technology that creates high-resolution digital
(OTC: RHHBY), a of Al-powered digital images from physical tissues on pathology slides to support diagnos-
$63.4b Switzerland- pathology technology. tics and drug development. Roche and PathAl developed an initial
based producer of partnership in 2021 and then expanded their relationship in 2024 to
pharmaceutical and include the development of Al-enabled companion diagnostic solu-
diagnostic products. tions. The FDA qualified PathAl's pathology biomarker tool to stand-

ardize liver biopsy scoring in clinical trials in December 2025. Deal
terms - $750m upfront plus $300m in milestones.

Diagnostics Roche Holding AG Saga Diagnostics, a de-  Adds a technology that analyzes tumor-specific structural variations
(OTC: RHHBY), a veloper of minimal re- in DNA from blood samples. Saga's breast cancer testing indication
$63.4b Switzerland- sidual disease (MRD) was commercially launched in the U.S. in mid-2025. Saga was
based producer of tests for oncology de- backed by Sweden-based investment firm Sciety. Deal terms -
pharmaceutical and tection. $595m.
diagnostic products.

Diagnostics Salt Creek Capital, a MML Diagnostics Pack- Represents a new platform focused on diagnostic products and sin-

private equity firm.

aging, a contract pack-
ager of diagnostic and
single-use medical de-
vices.

gle-use medical device packaging. MML specializes in specimen col-
lection kits assembly, woundcare dressing packaging and reagent
formulation. Terms not announced.
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Sector
Medical Devices

Acquiror
American Industrial
Partners, a private eq-
uity firm.

Target
Avanos Medical (NYSE:
AVNS), a producer of di-
gestive health products
and non-opioid pain so-
lutions.

Analysis
Represents a new medical technology platform. Avanos' products
include radiofrequency ablation generators and accessories for pain
management procedures, diagnostic kits for paracentesis (excess
fluid accumulation in abdomen) and enteral feeding tubes. Deal
terms - $1.2b on sales of $701.2m (1.8x).

Medical Devices

Amplio Spine, a pro-
ducer of surgical spine
and pain care devices.

Select Spine Device As-
sets of FloSpine, a de-
veloper of spinal im-
plants.

Adds an FDA-cleared fixation device, used with an allograft or auto-
graft bone, for supplemental fusion in non-cervical spine applica-
tions including lumbar spinal stenosis, degenerative disc disease,
spondylolisthesis and trauma. Terms not announced.

Medical Devices

AP Technologies, a
Singapore-based con-
tract manufacturer of
catheters and medical
tubing.

Blueacre Technology,
an Ireland-based pro-
vider of laser microm-
achining and nitinol pro-
cessing services.

Extends catheter offerings into laser-processed metallic components
and establishes a manufacturing presence in Europe. Blueacre's spe-
cialties include femtosecond and picosecond laser cutting, fiber laser
tube cutting, laser welding, polymer ablation, micro-Swiss CNC ma-
chining and electropolishing. Terms not announced.

Medical Devices

Artivion (NYSE:
AORT), a $441m pro-
ducer of devices and
implantable human
tissues for aortic dis-
eases.

Endospan Ltd., an Is-
rael-based maker of
endovascular repair de-
vices for aortic arch dis-
ease.

Adds an endovascular aortic arch system to treat aneurysms and dis-
sections. Endospan's minimally invasive treatment system was CE-
marked in 2019 and FDA-cleared in April 2026. Deal terms - $135m
upfront plus up to $200m in milestones.

Medical Devices

Atreon Orthopedics, a
producer of synthetic
biomaterials for mus-
culoskeletal healing
applications.

RenovoDerm, a manu-
facturer of synthetic
polymer woundcare
technologies.

Adds a FDA-cleared synthetic matrix for complex and chronic
wounds. Terms not announced.
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Sector
Medical Devices

Acquiror
Avista Healthcare
Partners, a
healthcare-focused
private equity firm.

Target
Bentec Medical, a con-
tract manufacturer of
medical grade silicone
devices.

Analysis
Represents a new outsourced manufacturing platform focused on
silicone products and components used in ENT, oncology, aesthetics,
biliary surgery and neonatal care applications. Bentec was pur-
chased from Hermitage Equity Partners. Terms not announced.

Medical Devices

Bausch + Lomb
(NYSE: BLCO), a
$5.1b manufacturer
of vision care prod-
ucts, instruments and
pharmaceuticals for
ophthalmology.

Precilens, a France-based
producer of specialty
contact lenses.

Adds a portfolio of orthokeratology lenses that reshape the
cornea to correct visual disorders including myopia, astigma-
tism and presbyopia. Terms not announced.

Medical Devices

Bioness Medical, a
producer of advanced
rehabilitation technol-
ogies and a portfolio
company of Ac-
celmed.

The Portable Neuro-

modulation Stimulator
Device of Helius Medi-
cal Technologies, a de-
veloper of technologies
for neurologic diseases.

Adds a non-invasive central neuromodulation device that improves
gait and balance in patients with chronic neurological conditions.
Terms not announced.

Medical Devices

Boston Scientific Cor-
poration (NYSE: BSX),
a $20b maker of inter-
ventional devices for
surgical, neuro and
cardiovascular appli-
cations.

A 34% equity stake in
MiRus LLC, a developer
of biomaterials and im-

plants for cardiovascular
and orthopedic applica-

tions.

Provides exclusive rights to an option to acquire a proprietary Bal-
loon Expandable Transcatheter Aortic Valve Replacement (TAVR)
system to restore blood flow in narrowed aortic valves. MiRus' in-
vestigational TAVR system is based on a rhenium alloy and is nickel-
free, unlike commercially available alternatives including Edwards’
Sapien and Medtronic’s Evolut FX. Around 20% of Americans have
nickel allergies. MiRus' device is also nearly half the size of existing
TAVR delivery sheaths. Deal terms - $1.5b.
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Sector
Medical Devices

Acquiror
Capsa Healthcare, a
provider of pharmacy
automation and clini-
cal supply solutions
and a portfolio com-
pany of Levine Leicht-
man Capital.

Target
The Harloff Company, a
manufacturer of
healthcare storage and
mobility products.

Analysis
Adds a portfolio of specialty procedure carts, medication storage
and endoscopic processing solutions. Terms not announced.

Medical Devices

Cardioline, a manu-
facturer of cardiology
equipment and a port-
folio company of pri-
vate equity firm AR-
CHIMED.

Cardios, a Brazil-based
maker of Holter and am-
bulatory blood pressure
monitoring devices.

Provides regional expansion in Latin America and adds a collection of
electrocardiography and stress testing systems. Cardioline pur-
chased Cardios from UK-based provider of health, safety, and envi-
ronmental solutions Halma plc in this transaction. Halma acquired
Cardios in August 2017. Terms not announced.

Medical Devices

Cordica Medical, a de-
vice contract develop-
ment and manufactur-
ing organization and a
portfolio company of
Arlington Capital.

The Micro-Molding
Business of Rapid-
Werks, an outsourced
provider of injection
molding, tool fabrication
and contract assembly
services.

Adds fully automated micro-molding machines and enhanced pro-
cessing capabilities for materials such as PEEK and bioresorbable pol-
ymers. Terms not announced.

Medical Devices

Cretex Medical, a con-
tract manufacturer of
medical device com-
ponents and assem-
blies.

Select Assets of Holland
Molds, a provider of
tooling for plastic injec-
tion molding.

Scales in-house tooling and mold-making operations. Holland Molds
was a vendor of Cretex prior to this transaction. Terms not an-
nounced.

Medical Devices

EBI, a producer of im-
plantable and non-in-
vasive bone growth
stimulation devices.

Xstim, a maker of bone
healing products and a
division of Precision
Medical Products.

Adds an FDA-approved, non-invasive electrical stimulation device
that promotes bone healing after lumbar spinal fusion surgery. EBI
is a portfolio company of Avista Healthcare Partners. Terms not an-
nounced.
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Sector
Medical Devices

Acquiror
Endologix LLC, a
maker of interven-
tional devices for vas-
cular diseases and a
portfolio company of
Deerfield Partners.

Target
Select Thrombectomy
Assets of Surmodics, an
outsourced provider of
device coating and sur-
face modification solu-
tions and a portfolio
company of GTCR.

Analysis
Adds an FDA-cleared mechanical thrombectomy platform for non-
surgical removal of thrombi and emboli from peripheral arteries.
The acquired system complements Endologix's existing peripheral
arterial disease solutions. The divestiture, for Surmodics, helps pri-
oritize focus on its drug-coated balloon offerings. Terms not an-
nounced.

Medical Devices

EssilorLuxottica SA
(EL.PA), a $33.4b
France-based manu-
facturer of ophthalmic
lenses, frames and
sunglasses and opera-
tor of eyecare clinics.

Faro SRL, an Italy-based
manufacturer of CNC
machinery for eyewear
production.

Vertically integrates milling and diamond cutting of eyewear frames.
Terms not announced.

Medical Devices

Everis Medical, a
maker of ENT surgical
devices and a portfo-
lio company of Shore
Capital.

Hood Laboratories, a
manufacturer of ENT,
airway and thoracic de-
vices.

Expands existing ENT and head and neck product offerings and pro-
vides entry into airway management. Hood makes bronchoscopes,
salivary duct cannulas, nasal splints and esophageal reconstruction
tubes, among other specialty devices. Terms not announced.

Medical Devices

Gl Partners, a private
investment firm.

The CDMO and Cell So-
lutions Businesses of
Charles River Laborato-
ries, a $4.0b provider of
drug discovery, non-clin-
ical development, and
safety testing services.

Establishes a new cell and gene therapy contract manufacturing plat-
form. The acquired businesses will be rebranded as Rose BioSolu-
tions. The combined acquired businesses generated sales of $143m
in 2025. The divestiture, for Charles River, sharpens focus on its core
drug development and testing business. Terms not announced.
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Sector
Medical Devices

Acquiror
Graham Partners, a
private equity firm.

Target
Midwest Products & En-
gineering, Inc. (MPE), a
contract manufacturer
focused on electrome-
chanical and robotic-as-
sisted surgical systems.

Analysis
Represents a new contract development and manufacturing organi-
zation (CDMO) platform with specialization in electromechanical sys-
tems used in robotic-assisted surgery, 3D surgical navigation, pulsed
field ablation systems and electrosurgery. MPE offers design and en-
gineering, metal fabrication, assembly and testing services. MPE
was purchased from private equity firm Beecken Petty O'Keefe &
Company (BPOC). BPOC acquired MPE in 2019. Terms not an-
nounced.

Medical Devices

Johnson & Johnson
(NYSE: JNJ), a $94.2b
maker of pharmaceu-
ticals and medical
technologies.

Atraverse Medical, a
producer of left-heart
access and radiofre-
quency technology.

Adds an FDA-cleared cardiac ablation device to treat atrial fibrillation
and other cardiac arrhythmias. Atraverse's system has been used in
~3,000 procedures to date. Terms not announced.

Medical Devices

Johnson & Johnson
(NYSE: JNJ), a $94.2b
maker of pharmaceu-
ticals and medical
technologies.

Select Radiofrequency
Tracker Assets of
MinMaxMedical, a
France-based developer
of digital and robotic
surgery technologies.

Adds a miniature radiofrequency (RF) tracker technology for joint re-
construction procedures. J&J intends to integrate the acquired tech-
nology with its Velys surgical robot. RF technology presents an alter-
native to direct line-of-sight tracking based on infrared cameras, in-
vasive pins and arrays attached to the patient. Terms not an-
nounced.

Medical Devices

Lumibird SA
(LBIRD.PA), a $268.9m
France-based manu-
facturer of ophthalmic
lasers.

Biz Medic, a Malaysia-
based distributor of
ophthalmic lasers.

Establishes a direct distribution presence in Malaysia. Biz Medic had
been Lumibird's distributor in the region since 2004. Southeast Asia
has some of the highest global rates of visual impairment, especially
myopia, and growing prevalence of eye diseases including glaucoma
and retinal disorders. Terms not announced.
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Sector
Medical Devices

Acquiror
Medtronic plc
(NYSE:MDT), a $33.5b
producer of device-
based medical thera-
pies.

Target
SPR Therapeutics, a
maker of temporary,
percutaneous peripheral
nerve stimulation (PNS)
therapies for chronic
pain.

Analysis
Adds a FDA-cleared minimally invasive percutaneous peripheral
nerve stimulation device for pain management. SPR's device is a
non-surgical, 60-day therapy for various conditions including neuro-
pathic pain, postoperative pain, nerve trauma and chronic headache.
SPR's device has been implanted in more than 50,000 patients to
date. An estimated 50 million U.S. adults suffer from chronic pain.
In October 2025, Boston Scientific purchased Nalu Medical, a devel-
oper of permanent PNS implant systems, for $533m. Deal terms -
S650m.

Medical Devices

Merit Medical Sys-
tems (Nasdaq:

MMSI), a $1.5b maker
of single-use products
used in cardiology, ra-
diology, oncology, crit-
ical care and endos-
copy procedures.

View Point Medical,
Inc., a manufacturer of
detection imaging sys-
tems and tissue markers
for breast cancer surger-
ies.

Adds complementary wire-free, non-radioactive breast imaging
technologies to existing imaging solutions to localize more lesions at
the time of biopsy procedures. Deal terms - $90m upfront plus up to
S50m in milestones.

Medical Devices

MicroSurgical Tech-
nology, Inc. (MST), a
manufacturer of oph-
thalmic surgical instru-
ments.

Surgistar, Inc., a manu-
facturer of ophthalmic
cutting instruments and
cataract surgery devices.

Adds U.S.-based, automated manufacturing capabilities and a port-
folio of complementary single-use microsurgical blades, knives, can-
nulas and trephines. MST acquired Altomed, a UK-based manufac-
turer and distributor of ophthalmic products, in February 2026 for
$39m. MST is owned by UK-based Halma plc (a $3.0b provider of
technology solutions for healthcare, safety and environmental indus-
tries). Deal terms - S90m.

Medical Devices

Novanta Inc. (Nasdagq:
NOVT), a $980.6m
provider of precision
manufacturing, robot-
ics and automation so-
lutions.

Riverpoint Medical, a

producer of private-la-
bel minimally invasive

surgical fibers and re-

lated consumables.

Adds a portfolio of sutures, proprietary coatings for absorbable and
non-absorbable implantables and instruments for sports medicine,
trauma and cardiovascular applications. Riverpoint was acquired
from Arlington Capital in this transaction. Arlington purchased River-
point in 2019. Deal terms - $1.2b upfront on adjusted EBITDA of
$63.2m (19x) plus $250m in milestones.
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Sector
Medical Devices

Acquiror
Olympus Corp. (OTC:
OLYMY), a $6.3b Ja-
pan-based manufac-
turer of endoscopy
systems and devices
for respiratory, ENT
and gynecologic appli-
cations.

Target
BioProtect, Ltd., an Is-
rael-based developer of
implant technologies to
treat prostate cancer.

Analysis
Adds an FDA-cleared balloon spacer device that protects healthy tis-
sues during prostate cancer radiation. BioProtect's spacer has been
implanted in over 11,000 patients since its commercial launch in
2023. The implant biodegrades naturally after treatment and does
not require removal. Around 1.5 million patients are diagnosed with
prostate cancer each year worldwide. BioProtect has ~130 employ-
ees. Deal terms - $270m on sales of $14.5m (18.6x).

Medical Devices

Oury Medical, a
France-based pro-
ducer of instrumenta-
tion for orthopedic,
spine, dental and vet-
erinary applications.

Cefimeca, a France-
based manufacturer of
orthopedic and spinal
instruments and im-
plants.

Expands orthopedic and spinal instruments and implants manufac-
turing capabilities. Oury Medical is a portfolio company of Switzer-
land-based investment firm TAG Partners. Terms not announced.

Medical Devices

Resmed Inc. (NYSE:
RMD), a $5.1b maker
of devices and soft-
ware for treating res-
piratory disorders.

Noctrix Health, Inc., a
producer of wearable
therapeutics for manag-
ing Restless Legs Syn-
drome.

Adds an FDA approved wearable neurostimulation technology to
treat drug-refractory Restless Legs Syndrome (RLS). Noctrix's device
delivers electrical stimulation to tendons in the outer ankle to acti-
vate muscles and improve sleep in patients with RLS. The acquisition
expands Resmed's home equipment offerings beyond its core respir-
atory device focus including CPAP machines for sleep apnea.

Noctrix was backed by Treo Ventures. Deal terms - $340m.

Medical Devices

Revenio Group Oyj
(REG1V.HE), a
$129.4m Finland-
based producer of de-
vices and software so-
lutions for diagnosing
ophthalmic diseases.

Visionix International, a
France-based maker of
diagnostic visual health
instruments.

Adds a portfolio of diagnostic solutions including Optical Coherence
Tomography (OCT) imaging systems, dry eye screening instruments,
fundus cameras for retinal imaging and automatic lensmeters. Vi-
sionix has over 150 distributors and 600 employees globally. Visionix
was purchased from France-based private investment firm Caravelle
Capital in this transaction. Deal terms - $342.1m on sales of
$169.2m (2.0x) and adjusted EBITDA of $19.5m (17.5x).
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Sector
Medical Devices

Acquiror
Spectrum Vascular, a
maker of vascular ac-
cess products and a
portfolio company of
SK Capital.

Target
Piccolo Medical, a de-
veloper of catheter
guidance technologies.

Analysis
Adds a 510(k) cleared catheter guidance system that eliminates the
need for confirmatory chest X-rays. Piccolo's technology detects
blood flow in real-time to assist in locating optimal catheter tip
placement. Spectrum was Piccolo's exclusive distributor since Janu-
ary 2025. Terms not announced.

Medical Devices

Stereotaxis, Inc.
(NYSE: STXS), a
$32.4m manufacturer
of robotic systems and
instruments for inter-
ventional laboratory
applications.

Robocath, Inc., a
France-based developer
of surgical robots for
treating cardiovascular
diseases.

Adds a surgical robotic system approved in Europe for percutaneous
coronary interventions. Robocath's technology was CE Marked in
2019 and is the only commercially available technology for robotic-
assisted coronary angioplasty in Europe. Robocath has installed 15
systems globally to date and is developing a next-generation robot
designed to simultaneously manipulate up to five interventional de-
vices. Stereotaxis received FDA clearance in November 2025 for a
magnetic navigation technology used in ablation procedures to treat
cardiac arrhythmias. Robocath has 70 employees. Deal terms -
$20m upfront plus up to $25m in milestones.

Medical Devices

Stryker Corporation
(NYSE: SYK), a $25.1b
producer of medical
technologies for or-
thopedic, spine, neu-
rosurgery and other
surgical specialties.

Amplitude Vascular Sys-
tems, Inc. (AVS), a de-
veloper of intravascular
lithotripsy (IVL) devices
to treat calcified periph-
eral arterial disease.

Adds an investigational revascularization technology to expand arte-
rial disease treatment offerings. AVS' technology uses pulsed carbon
dioxide-generated pressure waves through an IVL balloon catheter
to fracture calcified plaque. The acquisition complements Stryker's
$4.9b purchase of Inari (producer of blood clot removal devices) in
2025. AVS was backed by BioStar Capital and Cue Growth Partners.
Deal terms - $435m upfront plus milestones up to $400m.

Medical Devices

Tecomet, Inc., a con-
tract manufacturer of
medical devices and
aerospace compo-
nents.

Orchid Orthopedic Solu-
tions, a contract manu-
facturer of orthopedic
devices and implants.

Expands additive manufacturing, forging, casting, and finishing capa-
bilities and deepens penetration into orthopedics manufacturing in-
cluding implants and instruments for joint reconstruction, spine and
extremities. Orchid operates 10 facilities across the U.S., the UK and
Switzerland. Tecomet is a portfolio company of Charlesbank Capital
Partners. Orchid was backed by Sweden-based Nordic Capital.
Terms not announced.
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Sector
Medical Devices

Acquiror
Vernacare Ltd., a UK-
based manufacturer
of medical consuma-
bles and infection con-
trol systems and a
portfolio company of
H.I.G. Capital.

Target
Eakin Surgical Limited,
an Ireland-based pro-
ducer of ostomy and
respiratory products and
subsidiary of Eakin
Healthcare Group Ltd.

Analysis
Adds a portfolio of single-use surgical instruments, including suction
devices, cannulas and a surgical smoke evacuation system. Eakin
Surgical's products are used in ENT, general surgery, gynecologic and
orthopedic procedures. Eakin Surgical sells to over 30 countries.
Terms not announced.

Medical Devices

Windjammer Capital,
a middle-market pri-
vate equity firm.

PrecisionX Group, a
contract manufacturer
of engineered metal
components for device,
aerospace and defense
markets.

Represents a new platform focused on metal manufacturing services
for device and aerospace OEMs. PrecisionX offers Computer Numer-
ical Control (CNC) machining, Swiss machining, Wire Electrical Dis-
charge Machining (EDM) and stamping, among other services. Preci-
sionX has 400,000 s.f. of manufacturing space across seven facilities
and 650 employees. PrecisionX was purchased from CORE Industrial
Partners, which acquired PrecisionX in 2023. Terms not announced.

Medical Services

Brightstar Capital
Partners, a middle
market private equity
firm.

Simon Eye Holdings, a
regional operator of op-
tometry and ophthal-
mology services.

Represents a new eyecare Management Services Organization
(MSO) platform comprised of 11 clinics across Delaware, Maryland
and Pennsylvania. Terms not announced.

Medical Services

Jardine Matheson
Holdings Ltd., a Hong
Kong-based private in-
vestment firm.

I-MED Radiology Net-
work, an Australia-
based provider of diag-
nostic imaging services.

Represents a new diagnostic imaging services platform. |I-MED oper-
ates a network of 215 centers with 500 radiologists across Australia
and New Zealand. I-MED's network performs nearly seven million
imaging procedures, including MRI, CT, X-Ray and ultrasound, each
year. I-MED expanded into the U.S. in 2024 through its acquisition
of teleradiology provider StatRad. I-MED was purchased from pri-
vate equity firm Permira in this transaction. Permira acquired I-MED
in 2018 for $900m from private equity firm EQT. Deal terms - $2.4b.
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Sector
Medical Services

Acquiror
Lexitas Pharma Ser-
vices, a clinical re-
search organization
focused on ophthal-
mology and a portfo-
lio company of QHP
Capital.

Target
Erie Retina Research, a
provider of clinical re-
search services for reti-
nal surgical and pharma
studies.

Analysis
Adds retina-focused product development, surgical training and re-
search services. Erie Retina has an portfolio of over 40 active clinical
trials. Erie Retina's clinical partners include Topcon, Carl Zeiss,
Roche and J&J. Terms not announced.

Medical Services

MyEyeDr., a provider
of vision care and eye
health services and a
portfolio company of
Goldman Sachs' mer-
chant banking divi-
sion.

Lumina Vision Partners,
a regional network of
optometry service pro-
viders.

Adds a 28-location practice group in Arizona and Texas. Lumina has
over 200 employees and around 50 optometrists. Lumina was
backed by private equity firm RTC Partners. Terms not announced.

Medical Services

Premier Radiology
Services, a provider of
outpatient teleradiol-
ogy services and a
portfolio of Grove-
court Capital Partners.

Global Imaging Solu-
tions (GLOBIS), a pro-
vider of outpatient-fo-
cused teleradiology ser-
vices.

Adds orthopedic subspecialty to image interpretation offerings.
GLOBIS reads 350,000 images annually. Premier acquired teleradiol-
ogy provider National Radiology Solutions in January 2026. Terms
not announced.

OTC/Consumer

Avista Healthcare
Partners, a
healthcare-focused
private equity firm.

sanotact Group GmbH,
a Germany-based con-
tract manufacturer of
vitamins, minerals and
supplements

Represents a new platform focused on the production of OTC vita-
mins and supplements for drugstore and distributor customers. Bel-
gium-based private investment firm Damier Group co-invested with
Avista in this transaction. Terms not announced.
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The Walden Group is a healthcare mergers & acquisitions advisory firm. We represent privately-owned companies seeking to divest operations or find a home
within (or relationship with) an appropriate strategic or private equity firm. We also represent operating companies and financial sponsors seeking to make corpo-
rate acquisitions and investments in the healthcare sector. Our approach is "full-immersion", with more than 30 years of healthcare experience, deep industry
knowledge, a worldwide network of close relationships and a lengthy track record of completed transactions.

The Walden Group, Inc.

914 332 9700
office@waldenmed.com
www.waldenmed.com
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