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Key takeaways

PitchBook’s Healthcare Funds Report offers a
comprehensive guide to more than 500 healthcare and
life sciences specialist managers across both PE and VC.
PitchBook clients can interact with dynamic manager lists
to view investments, benchmarked returns, key personnel,
and more on the PitchBook Platform.

Fund counts were down sharply across both PE and VC.
Healthcare's share of the overall PE fund count fell from its
2025 peak to pandemic-era levels, while life sciences’ share
of the total VC fund count dropped to a 10-year low.

Fundraising totals diverged by asset class, as megafunds
drove strong half-year totals for healthcare PE, while
healthcare VC fundraising was subdued amid a constrained
capital environment.

Healthcare PE managers raised $16.2 billion in H1 2026,
reaching more than 90% of 2025’s full-year total of $17.4
billion. Despite only 11 fund closes—an annualized pace
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that would mark a nearly 50% YoY drop in fund count—
healthcare PE captured 6.1% of all PE capital raised in H1, an
all-time high in our data.

Healthcare VC managers raised $4.7 billion in H1 2026,
with life sciences capturing $3.6 billion compared with $1.1
billion for healthtech. Life sciences VC posted its lowest
share of total venture capital raised since 2018, while
healthtech VC staged an early rebound from its 10-year low
of $1.3 billion raised in 2025.

In healthcare PE, the specialist premium has compressed
steadily since the 2012-2014 vintages, with the 2021-2023
pooled IRR now trailing that of the broader asset class
(10.2% versus 12%). Life sciences VC tracked broader
venture on IRR while consistently trailing it on TVPI.
Healthtech’s 2021-2023 vintages mark a reversal from
earlier vintages, producing a 1.24x TVPI against 1.18x for
venture overall at a 14.4% pooled IRR against 8.9% for
venture overall.


https://my.pitchbook.com/workspaces/46719#ws
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Introduction

Across the broader private capital fundraising landscape, PE
and VC figures signal early resilience amid a multiyear slump:
Rolling 12-month PE fundraising rose for the first time in seven
quarters, while annualized H1 figures put VC on track for a
40% YoY rebound. As PE and VC potentially stabilize, capital
concentration remains acute across both asset classes. A
more disciplined capital market has funneled money toward
experienced managers with proven playbooks.

Healthcare specialist fundraising mirrors much of this
backdrop, though not uniformly. Fund counts are down sharply
across both PE and VC, while capital totals diverge by asset
class. The question for allocators is whether that divergence
marks a durable reordering of healthcare specialist investing or
ordinary noise. The capital that did close skewed to megafunds
from established managers, both generalist and specialist.

This report covers managers based in North America and
Europe, with data through June 30, 2026. Fundraising and
performance figures include every healthcare-dedicated fund
in that scope, whether raised by a specialist manager or raised

H1 2026 HEALTHCARE FUNDS REPORT

by a generalist platform. The manager lists include managers
investing through healthcare-dedicated funds, whether they
are healthcare specialists or diversified firms with a dedicated
healthcare vehicle; allocators and investor relations teams can
use the lists to screen that universe by strategy. For a detailed
explanation of the methodology used in this report, see the
“Inclusion criteria and categories” section.

Manager lists are included for the following categories:
Diversified healthcare PE buyout

Healthcare services PE buyout

Life sciences PE buyout

PE growth equity

Biopharma VC

Medical technology (medtech) VC

Diversified life sciences VC (biopharma and medtech)
Healthtech VC

Diversified healthcare & life sciences VC

Healthcare specialist nondilutive financing

Corporate venture capital (CVC)
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Healthcare specialist
PE fundraising trends

Healthcare specialist PE fundraising activity
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Healthcare PE specialists raised $16.2 billion in H1 2026, Healthcare specialist PE capital raised as a share
reaching more than 90% of 2025’s full-year total of $17.4 of all PE capital raised

billion. Yet just 11 fund closes drove the H1 total, putting 2026

0,
on track for a nearly 50% YoY drop in overall fund count. This 7% 6.1%
concentration mirrors the wider PE market, where megafunds 6% '.
continue to gain share of capital raised while smaller managers
navigate an increasingly constrained fundraising environment. 59
Nearly 40% of H1 2026 fundraising came from the $6.3 billion 4%
close of Blackstone Life Sciences (BXLS) VI, the largest 3.1%
private life sciences fund on record. By partnering with 3%
pharma, biotech, and medtech companies to cofund late-stage
product development, Blackstone is legitimizing this model 2%
as an institutional asset class distinct from both venture and
traditional buyout. 1%
Patient Square Capital added another megafund to the tally, 0%
closing Patient Square Equity Partners Il at $4.4 billion just e & 2 2 g T 8 g I & g5
&« & & &8 8 &8 8 &8 |]& & ¥§

three years after its $3.9 billion debut. Although the fund
fell short of its ambitious $6 billion target, Patient Square Source: PitchBook - Geography: North America and Europe + As of June 30, 2026
Equity Partners Il and BXLS VI accounted for two-thirds of all

healthcare PE capital raised in H1.
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This flight to established platforms defined the half: nine of the
11 vehicles that closed in H1 2026 were successor funds or
continuation structures. Established franchises dominated the
roster, from Water Street Healthcare Partners closing its sixth
flagship vehicle to Ampersand Capital Partners extending a
track record that spans three decades.

Europe provided a counter to the re-up bias. Atlas Health
Capital closed an oversubscribed $539.5 million debut buyout
fund within four months of launching. Led by former Inflexion
partner Ben Long, the strategy targets European midmarket
medtech, niche pharma, and animal health.

Adding to the regional momentum, Paris-based Lauxera Capital
Partners closed a $609.2 million growth fund designed to
address the continent’s persistent growth-stage funding gap.
Amid an otherwise sluggish European PE fundraising market,
both closes demonstrate that LPs will still write checks for
European healthcare specialists capable of scaling domestic
assets toward international buyers, albeit at much smaller
overall fund sizes.

Despite just 11 fund closes, healthcare’s share of the total

PE fund count in H1 2026 remained consistent with pre-

2024 averages; depressed fund volumes are a market-wide
phenomenon, although healthcare PE did retreat from its peak
share in 2025. On a capital basis, however, healthcare captured
6.1% of the overall PE total in H1, setting a record by more than
2 percentage points. Driven by outsized megafunds, healthcare
PE fundraising both reflects the broader market's flight to
established managers and reinforces the sector’s enduring
draw for institutional capital.
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Healthcare specialist PE fund count as a share of
all PE funds
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Share of healthcare specialist PE fund count by
manager experience
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Share of healthcare specialist PE fund count
by size bucket
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PE fund size as a share of target size by manager type
(2024-2026)
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Share of healthcare specialist PE capital raised
by size bucket
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PE fundraising outcomes by manager type
(2024-2026)
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Healthcare specialist
VC fundraising trends

Life sciences specialist VC fundraising activity
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Healthcare specialist VCs raised $4.7 billion in H1 2026, with
life sciences capturing $3.6 billion compared with $1.1 billion
for healthtech. While expansive Al mandates increasingly lead
managers to deploy capital across both verticals—spanning
clinical pipelines and digital infrastructure alike—funds are
categorized here by their primary portfolio allocation in
PitchBook data.

At first glance, the $3.6 billion raised by life sciences VCs in
H1 2026 looks low compared with 2025's full-year total of
$13.7 billion. However, annual life sciences VC fundraising
has become heavily back-weighted over the past two years: In
2024, H2 capital surged 150% over H1, while in 2025, the back

half accounted for more than 90% of all capital raised that year.

Several factors drive this dynamic. Most notably, structural
data lag routinely depresses preliminary numbers, as
retrospective Form D filings and rolling final closes mean
first-half figures are consistently revised upward. Other factors
include LP allocation cycles, GP year-end closing deadlines,
and the concentration of major clinical catalysts in the second
half of the year.
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Healthtech specialist VC fundraising activity
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Even considering data lag and seasonality, current figures point
neither to a 2021-style boom nor the consistent $18 billion
baseline established from 2022 to 2024. Yet while overall fund
count has steadily declined from peak levels, life sciences
venture has not experienced the sharp concentration seen in
other asset classes, including healthcare PE. The makeup of
the market has remained stable: Vehicles under $50 million
still account for the majority of funds closed, while funds

over $500 million continue to capture more than 50% of total
capital raised. This distribution has held steady throughout the
downturn, indicating that the pullback in fund formation has
been broad rather than driven by a flight to megafunds alone.

European managers Jeito, Abingworth, Columbus Venture
Partners, and Kurma Partners accounted for four of the five
largest closes in H1. The standout was the $1.2 billion close

of Jeito Il, the largest independent fund of its kind in Europe.
With this vehicle, Jeito is targeting late-stage and clinical-stage
rounds, directly challenging a market segment dominated by
US crossover funds.

By contrast, US specialist fundraising showed clear signs of
capital discipline. Andreessen Horowitz closed Bio Fund V
at $700 million as part of a wider $15 billion-plus multifund
package. The close marked a step-down from its $1.5 billion
predecessor, underscoring a recalibration of life sciences
exposure among premier generalist platforms.

Healthtech venture fundraising is staging an early rebound
after hitting a 10-year low of $1.3 billion in 2025. In H1 2026,
the sector brought in $1.1 billion—nearly eclipsing 2025's
full-year total in just six months. Two large closes drove the
turnaround. Frist Cressey Ventures raised $425 million for Fund
IV, doubling down on early-stage care delivery with an explicit
mandate for Al-native architectures, while Healthier Capital
closed an oversubscribed $220 million Fund | to back software-
and Al-driven clinical workflow solutions.

As life sciences allocators stay cautious, healthtech is
emerging as an attractive avenue for LPs seeking healthcare
Al exposure. Unlike Al-driven drug discovery—which has
absorbed billions of dollars without yet fundamentally
altering clinical trial success rates—healthtech targets
operational and administrative bottlenecks with immediate
commercial demand.
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Life sciences specialist VC fund count as a share of
all VC funds
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Life sciences specialist venture capital raised as a
share of all venture capital raised
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Share of life sciences specialist venture capital raised Share of healthtech specialist venture capital raised

by manager experience by manager experience
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Healthcare specialist performance

Pooled IRRs by PE sector and vintage cohort
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Fund count by sector and vintage cohort
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Several trends emerge when comparing healthcare specialist
performance with the performance of the broader asset class.
In healthcare PE, the premium has compressed steadily since
the 2012-2014 vintages, which outperformed the broader asset
class on both pooled IRR (26.8% versus 14.5%) and median
TVPI (2.39x versus 1.92x). The 2018-2020 vintages remain

a bright spot by pooled IRR (18.3% versus 13.3%), though
median TVPIs are broadly comparable (1.63x versus 1.59x).
The outperformance reflects faster capital returns rather

than magnitude. The 2021-2023 vintages have inverted that
dynamic, as pooled IRR now trails (10.2% versus 12%).
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Source: PitchBook + Geography: North America and Europe * As of December 31,2025

Life sciences VC tracked the broader asset class on pooled IRR
while consistently trailing it by TVPI. The 2021-2023 vintages are
the exception, with strong IRR outperformance at 15.1% against
8.9%. That outperformance is not seen in TVPI, where the top
decile, median, and bottom decile all trail those of broader VC.
Past returns, however, describe a capital environment that has
already shifted. A growing share of the capital directed at Al-
enabled drug development is being committed through large
rounds led by technology investors and Al-native platforms.
Whether life sciences specialists participate in that shift or cede
ground to it is an open question that current-vintage data is too
early to answer.
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Evaluation of healthtech VC performance is hindered by a
smaller fund universe as well as sparser data coverage across
that universe. In lieu of decile comparisons, we summarize
the pooled figures, which remain valid at small sample sizes.
Healthtech trailed venture overall on both pooled IRR and TVPI

TVPI dispersion by PE sector and vintage cohort

in the 2015-2017 and 2018-2020 vintages, at pooled IRRs of
7.9% and 5.8% against 14.8% and 13%, respectively. The 2021-
2023 vintages mark a reversal: Healthtech has produced a
1.24x TVPI against 1.18x for venture overall at a 14.4% pooled
IRR against 8.9%.
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Manager lists

Click to view the interactive lists on the PitchBook Platform.

DIVERSIFIED HEALTHCARE PE BUYOUT

Upper middle market

Middle market
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Lower middle market

HEALTHCARE SERVICES PE BUYOUT

Upper middle market
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Middle market

Lower middle market
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Lower middle market (continued)

LIFE SCIENCES PE BUYOUT

Upper middle market
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Middle market

Lower middle market
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PE GROWTH EQUITY
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BIOPHARMA EARLY-STAGE VC

Large funds

Small funds

19 H12026 HEALTHCARE FUNDS REPORT



4 PitchBook

Small funds (continued)

BIOPHARMA MULTI-/LATE-STAGE VC

Large funds
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Large funds (continued)
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Large funds (continued)

Small funds
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Small funds (continued)
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Small funds (continued)

MEDTECH VC
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MEDTECH VC (CONTINUED)
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DIVERSIFIED LIFE SCIENCES EARLY-STAGE VC
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DIVERSIFIED LIFE SCIENCES EARLY-STAGE VC (CONTINUED)

DIVERSIFIED LIFE SCIENCES MULTI-/LATE-STAGE VC

Large funds
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Small funds
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HEALTHTECH VC

Large funds
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Small funds
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Small funds (continued)
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DIVERSIFIED HEALTHCARE & LIFE SCIENCES EARLY-STAGE VC
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DIVERSIFIED HEALTHCARE & LIFE SCIENCES MULTI-/LATE-STAGE VC

Large funds
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Small funds
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HEALTHCARE SPECIALIST NONDILUTIVE FINANCING
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CVC INVESTORS BY TYPE

Health systems CVC Medtech CVC

Payers CVC
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Pharma CVC Other healthcare CVC

Other CVC
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Inclusion criteria and categories

List inclusion

The fund-level data and manager lists in this report draw on the
same universe of healthcare-dedicated funds. The manager
lists show one flagship fund per manager, so a fund may
contribute to the aggregate fundraising data without appearing
in a manager list.

The managers listed in this report meet the following criteria:

1. They invest through healthcare-dedicated funds. This
includes healthcare specialists, with all or virtually all of their
investments in healthcare, as well as diversified firms that
raise dedicated healthcare vehicles. Examples include TPG
Healthcare Partners, KKR Health Care Strategic Growth,
and Blackstone Life Sciences. Those firms are included on
the basis of the dedicated vehicle only. This report does not
include “targeted” or semispecialist managers that invest in
healthcare out of a diversified fund rather than a dedicated
one (examples include New Enterprise Associates and Oak
HC/FT). Lists of the most active investors (regardless of
specialization) by healthcare vertical can be found in Analyst
Workspaces on the PitchBook Platform.

2. They manage a PE or VC fund or are a CVC arm. Mezzanine,
private credit, and public equities strategies are not included,
nor are hedge funds, funds of funds, or allocators that may
make direct investments, such as pensions, sovereign wealth
funds, or family offices, unless they also manage PE or VC

38 H12026 HEALTHCARE FUNDS REPORT

funds. Healthcare-dedicated nondilutive financing vehicles—
royalty and structured finance, direct lending, and venture
debt—are an exception and are listed under “healthcare
specialist nondilutive financing”; these funds do not contribute
to PE or VC fundraising totals. Fundless sponsors are
generally not included, with a few exceptions for important
firms investing off of balance-sheet or other perpetual capital.

3. They are headquartered in North America or Europe. Funds
domiciled outside North America or Europe but managed by
North America- or Europe-based firms are included.

4. They are actively investing, as defined by at least one fund
that closed on or after January 1, 2020, and that is neither
liquidated nor fully invested.

Strategy designation

For VC, we determined early-stage versus multi-/late-stage
designation using a combination of deal designations
according to PitchBook's methodology, fund size, and
manager-stated preferences. For PE, we generally categorized
firms as buyout firms (including growth buyout strategies)
unless they predominantly make growth equity or late-stage
VC investments or state a preference for growth equity.

CVC investors are categorized by the industry of the parent
corporation rather than by the fund’s investment focus.
Medtech and healthtech managers are not split by stage.
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Manager market designation Fundraising and performance data

Market designations are primarily intended to make fund lists Fundraising and performance data includes managers and
more accessible and are assigned by the largest fund size funds meeting criteria 1 through 3 above with at least three
closed since 2016 using the parameters in the following table. equity investments since 2012. In this data, “life sciences VC”

includes only life sciences specialists. The “healthcare PE”
category includes all buyout and growth firms.

Market designations

Category Size bucket Largest fund closed since 2016

+ Buyout PE + Upper middle market + $1.5B+
+ Middle market + $500M-$1.5B
+ Lower middle market + <$500M

+ Biopharma multi-/late-stage VC + Large funds + $500M+

« Diversified life sciences multi-/late-stage VC + Small funds + <$500M

+ Biopharma early-stage VC + Large funds + $150M+

+ Diversified life sciences early-stage VC + Small funds + <§150M

+ Healthtech VC

+ Medtech early-stage VC

« Diversified healthcare & life sciences multi-/late-stage VC

+ Medtech multi-/late-stage VC

References

1:  “Healthier Capital Closes $220M Oversubscribed Fund 1 to Advance Transformative Health-Tech Innovation,” Business Wire, Healthier Capital,

January 22, 2026.
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