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Q1
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1H 2023 Total Activity $23.3B / 1,258 Deals

1H$ Activity
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Platform
$611M/18 Deals

Neuro
$214M/8 Deals

Oncology
$471M/29 Deals

Orphan/Rare
$201M/6 Deals

Anti Infective
$68M/4 Deals

Ag Bio
$37M/3 Deals

Ophthalmology
$19M/1 Deal

Cardiovascular
$145M/ 1 Deal

Auto-Immune
$86M/2 Deals

Metabolic
$76M/3 Deal

GI
$3M/2 Deals
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Platform
$3.6B/66 Deals

Oncology
$2.7B/94 Deals

Neuro
$1.0B/42 Deals

Orphan/Rare
$626M/15 Deals

Anti Infective
$347M/18 Deals

Ophthalmology
$391M/12 Deals

Auto-Immune
$581M/13 Deals

Renal
$150M/2 Deals

Hematology
$173M/3 Deals

Cardiovascular
$256M/6 Deals

Metabolic
$327M/13 Deals

Respiratory
$96M/3 Deals
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Seed to Series A step-ups

Series B and later step-ups
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Medication 
Management

$22M
6 Deals

Wellness
$113M

21 Deals

Alternative Care
$498M

50 Deals

Provider Ops
$538M

71 Deals

Clinical Trial
$448M

21 Deals

Mental Health2

$182M
10 Deals

Primary Care
$160M

12 Deals

Women’s 
Health
$40M

8 Deals

Workflow
$314M

48 Deals

Clinical 
Support
$223M

22 Deals

Discovery
$188M

11 Deals

Workflow
$246M
6 Deals



PUBLIC

PUBLIC





PUBLIC

PUBLIC

JAN FEB MARCH

Q1
2023

APRIL MAY JUNE

Q2
2023



PUBLIC

PUBLIC

Medication 
Management

$218M
15 Deals

Wellness
$308M

51 Deals

Alternative Care
$2.3B

140 Deals

Provider Ops
$3.1B

221 Deals

Clinical Trial
$1.1B

55 Deals

Mental Health
$485M

35 Deals

Primary Care1

$514M
27 Deals

Women’s 
Health
$200M

20 Deals

Workflow
$2.0B

146 Deals

Clinical 
Support

$1.1B
73 Deals

Discovery
$555M

28 Deals

Workflow
$262M

20 Deals

Insurance
$49M

3 Deals

Healthcare 
Navigation

$219M
11 Deals
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Orthopedic
$89M

9 Deals

Surgical
$83M

12 Deals

Cardiovascular
$27M

4 Deals

Imaging
$41M

11 Deals

NIM
$21M

6 Deals

Vascular
$43M

6 Deals

Neuro
$27M

4 Deals

Respiratory
$24M

7 Deals

Uro/Gyn
$28M

3 Deals

Drug Delivery
$32M

1 Deals
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Neuro
$764M

28 Deals

NIM
$296M

38 Deals

Imaging
$366M

35 Deals

Vascular
$190M

20 Deals

Respiratory
$137M

15 Deals

Surgical
$502M

33 Deals

Orthopedic
$391M

33 Deals

Cardiovascular
$372M

19 Deals

Oncology
$53M

3 Deals

Uro/Gyn
$111M
9 Deals

Renal
$49M

5 Deals

Oral
$116M
5 Deals
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Round Stage Lead Investor(s)

TISSIUM
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R&D Tools
$358M

51 Deals

Dx Analytics
$243M

20 Deals

Ag Bio
$68M/5 Deals

Metabolic
$43M/5 Deals

Dx Test
$142M

21 Deals
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R&D Tools
$1.7B/116 Deals

Dx Analytics
$1.0B/69 Deals

Dx Test
$682M/72 Deals
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This material has been prepared and provided to you by members of the Commercial Corporate Banking business of HSBC Bank USA, N.A. (“HBUS” or “we”). HSBC Innovation Banking is a business division with 
services provided in the United States by HBUS. Materials are being provided to you in connection with an actual or potential mandate or engagement and may not be used or relied upon by any other person or 
for any purpose other than as specifically contemplated by a written agreement with the issuer. We will not be liable for any liabilities arising under or in connection with the use of, or any reliance on, this 
document or the information contained within it. It is not intended as an offer or solicitation for business to anyone in any jurisdiction. Distribution is restricted to the United States.

Information is for discussion purposes only. Presentment to you does not constitute in whole or in part, any commitment to extend or arrange credit, or underwrite, subscribe for or place any securities, or 
provide any other product or service in any jurisdiction. This document does not constitute an offer or solicitation for, or advice that you should enter into, the purchase or sale of any security, commodity, or 
other investment product or investment agreement, or any other contract, agreement, or structure whatsoever. Materials have been prepared without regard to your particular need, investment objectives, 
financial situation, or means. This document shall not be regarded as creating any form of adviser/client relationship, and HSBC may only be regarded by you as acting on your behalf as a financial adviser or 
otherwise following the execution of an engagement letter on mutually satisfactory terms.

This information is intended for your sole use, and not for general distribution. You are permitted to store, display, analyze, modify, reformat, and print the information for your own use. You are not permitted 
to publish, distribute, disclose, transmit, or otherwise reproduce this information, in whole or in part, in any format, to any third party without our expressed written consent.

We do not provide tax, accounting, or legal advice. Accordingly, you should seek advice based on your particular circumstances from your independent advisors. All United States persons (including entities) are 
subject to U.S. taxation on their worldwide income and may be subject to tax and other filing obligations with respect to their U.S. and non-U.S. accounts. Any discussion of U.S. tax matters contained herein is 
not intended or written to be used, and cannot be used in connection with the promotion, marketing or recommendation of avoiding U.S. taxes.

Any information contained in this material is not and should not be regarded as investment research, debt research, or derivatives research for the purposes of the rules of the Financial Conduct Authority, the 
SEC, FINRA, the CFTC or any other relevant regulatory body. It has not been prepared in accordance with regulatory requirements to promote the independence of investment research. Any opinions in this 
material are the opinions of the author and may be changed at any time without notice. Opinions expressed in this material may differ from the opinions expressed by other divisions of the HSBC Group, 
including its research department and corresponding research reports.

This material contains information relating to third parties. The information does not constitute any form of endorsement by these third parties of the products and/or services provided by HSBC or any form of 
cooperation between HSBC and the respective third parties. All trademarks are the property of their respective owners. 

All product and company names are trademarks™ or registered® trademarks of their respective holders. Use of them does not imply any affiliation with or endorsement by them.

Financial instruments described herein may not be suitable for everyone. You should not act upon the information contained in this document without consulting your business advisor, attorney, tax and 
accounting advisors. This material should not support the primary basis for investment or hedging decisions made.

The Information contained herein is not meant to be comprehensive. Information is derived from sources believed to be reliable but not independently verified. HSBC and third-party contributors do not 
undertake, and are under no obligation, to provide any additional information, to update this document, to correct any inaccuracies or to remedy any errors or omissions. Under no circumstances will HSBC or 
the third-party contributor be liable for (i) the accuracy or sufficiency of this document or of any information, statement, assumption or projection contained in this document or any other written or oral 
information provided in connection with the same, or (ii) any loss or damage (whether direct, indirect, consequential or other) arising out of reliance upon this document and the information contained within it.

© HSBC Bank USA, N.A. 2023 ALL RIGHTS RESERVED. Member FDIC 


