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Executive Summary

1,400

companies and 91
research entities make up
Catalonia’s life sciences
and healthcare sector

The industry's contribution of 4.1%,
coupled with the impact of health
activities at 3.8%, has yielded a
combined economic impact of 7.9%
on Catalonia's GDP

Industry and health services provide
nearly 264,000 jobs (predominantly
highly qualified talent), accounting for

6.5% of Catalonia's employed population.

The sector has seen higher growth than
in previous years, with an annual average

(CAGR) of 3.81%.

A total of 94% of the sector is
concentrated in the province of
Barcelona. SMEs make up 89% of the
business network.

See pages 6-7 N

+€1,025 M

of Foreign Direct
Investment in the sector in
2023, up 110% on last year

This boost was driven by the opening of
the new R&D hub of the multinational
AstraZeneca and Alexion, its rare
diseases division. It is the largest foreign
R&D investment project in Catalonia to
date. Investments by foreign companies
from the sector in the BioRegion between
2019 and August 2023 accounted for a
total of €1,684 M in direct investment and
have created over 4,600 jobs.

Between 2019 and 2023, 25 new hubs
of excellence, digital development,
tech centres and subsidiaries of large
multinationals were established in

the BioRegion of Catalonia. They have
created and/or announced the creation
of +5,000 new jobs.

On this point, +50% of Spain’s
pharmaceutical industry is based in
Catalonia and it is the 2nd region in
Spain in exports of life sciences and
healthcare products.

See pages 8-11 N\

+€220 M

in investment raised by
startups and scaleups.
52% comes from venture
capital (through 37
operations)

Despite the global geopolitical, financial
and economic context, the investment
has declined but remains above €200
M, a trend perceived prior to (the
exceptional) 2022. Venture capital (52%)
and subsidies (which have doubled)

are the main sources of financing.

58% of venture capital raised had
international participation, having a
share in 13 operations. Despite declining
international participation, +15 new

VCs came to the BioRegion in 2023. By
contrast, national participation has set
new records: 36 VC firms have invested in
25 operations.

Digital health is the only subsector
experiencing growing, with a 61%
increase compared to the previous year
and is coming close approaching its
historical maximum with €64 M. Even if
decreasing, biotech has exceeded +€110.

The highest operations in 2023 have been
for InBrain Neuroelectronics (€20 M),
Quida (€18 M) and Som Biotech (€17 M).

See pages 15-18 \y

#3

in number of publications
(per M hab) on advanced
therapies in Europe

Catalonia leads the way in terms of
capacities in the development of
Advanced Therapy Medical Products
(ATMP) in Spain. Hospital Clinic, Hospital
Vall d'Hebron, Hospital de Can Ruti,
Hospital de Sant Pau, Hospital Sant

Joan de Déu, Banc de Sang i Teixits,
Leitat, the UB and the UAB are stand-out
institutions in advanced therapy research
in Catalonia.

Catalonia holds 3rd position (per M

hab) in terms of the number of scientific
publications on ATMP in Europe, only
behind Switzerland and the Netherlands,
between 2013 and 2022.

In addition, Catalonia is the territory to
have recorded a higher percentage of
growth (156%) in this period.

For applications for patents in advanced
therapies, Catalonia holds 6th position
(per M hab) in Europe.

See page 24 N\

#5 in Europe,
#8 worldwide

In participation in active
clinical trials

The pharmaceutical industry is firmly
committed to Catalan hospitals and
institutes for the development of its
clinical research and most innovative
treatments, as it is here that it can find
KOL and highly qualified professionals in
many different clinical areas, high-level
scientific facilities, a strong healthcare
system, favourable regulations, and
growing patient recruitment.

In 2023, 88.5% of all clinical trials in
Spain were conducted in Catalonia (with
5,308 active trials), which places it 5th in
Europe and 8th in the world.

See page 25 N
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Preface

Digital Transformation
and Advanced Therapies:
drivers of change towards
a sustainable future

for the sector

The hectic pace of digital transformation driven

by the pandemic has still been a major topic of
discussion in 2023. International analysis suggests
the year has been a turning point, with companies
shifting from the reactive adoption of solutions to
the intentional integration of advanced technologies
along the value chain. Without a doubt, most
conspicuous drivers are the strong and widespread
emergence of artificial intelligence, machine learning
and process automation, not forgetting health data.
The quality, completeness and sharing of data,
breaking down the silos containing them, is a global
challenge. In Europe, as in Catalonia, the impact that
the path towards a European health data strategy
will on research and innovation, the provision of
healthcare services, the patient journey through the
system is, as yet, incalculable. But there is concern
that the legislative framework falls short and cannot
meet the expectations of a sector that foresees huge
benefits from health data for healthcare systems,
health professionals and patients. What is at stake is
simply too important for them all and for the research
and innovation capacity of the European Union.

This brings us to the second point that we wish

to discuss here. The availability of data facilitates
preclinical and clinical studies of highly anticipated
treatments, gene, cell and tissue therapies. Three
issues must be resolved to make effective the hopeful
promise of advanced therapies in Europe in the not-
too-distant future: (i) regulatory approval, based

on real-world data (RWD); (ii) manufacturing and
transportation, which challenges current production
models and capabilities, and (iii) the adoption and
reimbursement of products changing the traditional
business models of pharmaceutical companies.

The discussion of regulatory complexity and adoption
leads us to a third topic, widely discussed at debates,
forums and conferences: the burden of the regulatory
process on companies subject to regulation (of
medical devices, in vitro diagnostics and software

as a medical device, or SaMd), the effects of which
echoes across the health innovation ecosystem.

The EU's current regulatory framework includes

two regulations with the well known acronyms MDr
and IVDR. Regulatory governance is a combination

of EC units, competent state authorities, notified
agencies and public and private economic operators.
It is an expensive impediment to innovation that
approves barely more than 10% of what it receives,
while companies observe the US and its FDA with
defined and structured timetables. Europe has a huge
opportunity if it can only harness the revolution that
our sector offers!, effectively converting scientific
strengths to impact and helping the world to
overcome the most pressing challenges in health and
sustainability. A sector that offers solutions but is also
a major contributor to global carbon emissions. In a
world battling the climate crisis, sustainability is now
a non-negotiable, both for healthcare centres and for
their suppliers of innovation, products and services.

These reflections, made in the context of the
BioRegion of Catalonia, have guided Biocat's 2024-
2027 Strategic Plan, drawn up with the collaboration
of key public and private agents in the ecosystem,
and structured around five major challenges that
we will face together in the coming years.

The emergence of innovative technologies is
stimulating the transformation of the health
system, which responds to the first challenge of
the BioRegion: a better-functioning, higher quality
health system. The adoption of innovation based
on value, digital transformation, the education and
training of expert professionals and economic and
environmental sustainability will be the main areas
to focus on over the coming years.

The second challenge is to foster business
growth and consolidation to ensure the agile
and structured implementation of innovative
technologies, products and services in the
market and in clinical practice, which will require
a concerted effort of transfer, public-private
investment and the adoption of innovation by the
health system.

The exponential increase in chronic conditions,
infectious and genetic diseases, those caused by
the climate emergency or antimicrobial resistance,
among others, are a challenge and a priority for
healthcare, and require a system equipped for the
integration of new therapeutic strategies with
strong potential and an impact on the health and
quality of life of the general public.

A fourth challenge for the BioRegion is talent
attraction and development, necessary to deal
with the healthcare and technological changes that

the sector is undergoing. The scarcity of talent will
become even more pronounced with the emergence
of innovative technologies, which will require the
incorporation of new specialist profiles.

A strong positioning of the BioRegion of Catalonia
as a benchmark health innovation ecosystem

in strategic terms would help overcome these
challenges.

Biocat, the driving force behind the health
innovation ecosystem in Catalonia, works to scale
and consolidate the sector by creating social and
economic impact and to project the BioRegion

as an international benchmark. The organisation
has devised its strategy around these challenges,
integrating a Planetary Health approach as a cross-
cutting framework for all the actions that it will roll
out over the coming years.

&)

Transformation of
the health system

"https://www.mckinsey.com/industries/life-sciences/our-insights/europes-
bio-revolution-biological-innovations-for-complex-problems


https://www.mckinsey.com/industries/life-sciences/our-insights/europes-bio-revolution-biological-innovations-for-complex-problems
https://www.mckinsey.com/industries/life-sciences/our-insights/europes-bio-revolution-biological-innovations-for-complex-problems

Overview and
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O Overview and key indicators

Catalonia's health
Innovation ecosystem

The life sciences and healthcare sector in Catalonia,
commonly referred to as the 'BioRegion', emerges as
a key catalyst for innovation, economic and social
advancement in the region. Barcelona, hosting 94%
of the sector, stands prominently as one of the most
dynamic health research and innovation hubs

in Europe.

As illustrated, by 2023, the health innovation
ecosystem in Catalonia is projected to encompass
nearly 1,400 companies and 91 research entities
within the region. The collective economic impact
of the industry (4.1%) and healthcare activities
(8.8%) contributes to a significant economic
influence on Catalonia's GDP, accounting for 7.9%.
Together, the industry and health services sector
generate nearly 264,000 jobs, representing 6.5%
of the employed population.

Throughout 2023, most indicators measuring the
expansion of the ecosystem evolved moderately or
significantly, with the exception, as expected, of
investment in venture capital. The sector continues to
grow through the development of business initiatives
and cutting-edge research projects, the mobilization
and attraction of capital, the excellence of science
developed in research entities and institutes, the
quality and competitiveness of hospitals and the
Health System, and the strategic support of the
Administration. Ultimately, this growth is attributable
to the highly qualified talent, both local and
international, driving forward all players of the value
chain within this sector.

The BioRegion of Catalonia ecosystem 2023

1,400 companies
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O Overview and key indicators

Growth in macroeconomic
indicators

The evolution of turnover and employment
indicators in the sector's industry shows higher
growth than in previous years, with an annual
average (CAGR) of 3.81%.

The total turnover of the life sciences and healthcare
sector, which includes all companies and health
services, exceeded €42,068 million in 2022,
representing a 6.8% increase over the previous year.
Despite having the smallest number of companies
(126), the pharma subsector accounts for 47% of
private turnover. On the other hand, the 212 digital
health companies represent only 2%, although this
segment is experiencing rapid growth, with a 102%
increase over the past 5 years.

The industry contributes 56% to the overall
business volume of the sector and accounts for
26% of total employment, providing nearly 70,000
jobs in 2022. It's noteworthy that there was a 23%
increase in employment over the last 5 years, which
has significantly boosted the industry. The total
number of professionals working in the sector in
2022 is almost 264,000, accounting for 6.5% of the
employed population.

Size and location of the companies

Most of the business network in the sector
is made up of SMEs, which account for
89% of the total. 94% are established in
the province of Barcelona.

15% medium-
sized

74 % micro
and small

Macroeconomic indicators

Industry turnover (EM)

2018 2019

Employment for the industry

2018 2019

Sources: Biocat, SABI 2022 and Idescat 2020

2020

2020

2021

2021

2022

2022

Turnover of the sector 2022

€23,721 M
Industry

€42,068 M

Turnover

€18,347 M

Healthcare activities®

Employment for the sector 2022

69,927
Industry

263,927
Jobs

194,000

Healthcare activities®

Industry turnover 2022

Digital health
€4/5 M

Professional services
and consulting
€618 M

Suppliers

€3,343 M

Medtech

€3,798 M

€4,372 M

Pharma

€11,1M5 M

* Healthcare activities: including the provision of healthcare and social services to healthcare institutions
providing accommodation and offering diagnostic and medical treatments to patients.
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O Overview and key indicators

Catalonia's healthcare
exports: second leading
region in Spain

€8,846 M

Exports of life sciences and healthcare products
products (2022), 14% up on the previous year

31% of Spain

In 2022, Catalonia dropped to 2nd position in
the number of health product exports behind
Madrid, which leads the country with 61%
thanks to the sale of the COVID-19 vaccines by
Rovi and Insud Pharma.

9% Of total Catalan exports

862 Companies regularly exporting life
sciences and healthcare products

(2022), 22% up on 2021

440/ Of the total number of exporting
o life sciences and healthcare

companies in Spain

Source: ACCIO based on DATACOMEX, ICEX (Provisional data from 2022,
downloaded in October 2023)

Main destinations of Catalan exports in the sector

4 Ireland
3 Germany
France 2
1 Switzerland
5 Italy

863 subsidiaries abroad of Catalan companies from the life sciences and healthcare sector N\

almirall (») Bioiberica
Galeniiim GRIFOLS

@ 000 matachana
= Salvat SYNLAB Y/
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Ty . === ISDIN k) KERN
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Source: Census of Catalan companies with subsidiaries abroad, 2022

[llustrative, non-comprehensive list of companies present abroad.

Top class products exported N

,E, Manufacture of medical
—=—— and dental instruments
and supplies

0,31%

[ AAA Radiation, electromedical
= and electrotherapy
equipment

Pharmaceutical
products

7,8%

91,89%

Leading regular® exporting companies N

almirall BEEQGAE‘X{EHSE (®) Bioiberica
+STEVE 7 ferrer GRIFOLS

Advancing health together

) NOVARTIS SANDOZ werfen

* Companies that have exported over the consecutive past 4 years.
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O Overview and key indicators

Record in Foreign
Direct Investment due
to the attraction of
AstraZeneca's R&D hub

Investments by foreign companies in the BioRegion
between 2019 and 2023 accounted for a total of
€1,684 million in direct investment, resulting in

the creation of over 4,600 jobs.

In just the 1st half of 2023, investment increased

by 110% ompared to the previous year, and
employment by 366%. This boost is the result of the
announcement by the Anglo-Swedish multinational
AstraZeneca and its division focused on rare
diseases, Alexion, regarding the establishment of

its Research and Development hub in Barcelona.
This is the largest foreign R&D investment project in
Catalonia to date, with an investment of nearly €825
million and a goal of creating more than 1,100 jobs.

In fact, as illustrated below, the United Kingdom
leads the ranking of the main countries investing
in Catalonia in recent years, followed by the United
States and Japan.

Top 10 countries in terms of investment and jobs
(2019-2023)

Jobs created
United Kingdom 1,105

Direct investment (EM)
United Kingdom €824 M

Japan €216 M United States 1,034
United States €192 M  France 659
Switzerland €166 M  Japan 510
France €112 M  Switzerland 475
Germany €56 M India 348
India €53 M  Germany 296
Netherlands €48 M Netherlands 17
Belgium €8 M Sweden 84
Norway €3 M Belgium 30

Foreign Direct Investment in the BioRegion
(2019-2023)

"
AG c alch& g Eevsvnthesis

aking Chemistry Simple
AGC Pharma Chemicals

/f Alliance aTH \" Esteve
’ N 1T L .
Orkla Healthcare Telstar Teijin ) Establishment
C ©
- —&' TAURIGA
GO TOWA . @) Lightoint  Teladoc e o
A Telix Company HEALTH

- AURORA

Alcon
SANDOZ g333s co

QIAGEN o
. INTAS) sanofi g&

| Z0€lls  qanofi
..............

€1 684 M Wellness Kliniek % VERISTAT

Direct investment

4,698

Jobs created

i pr‘oteos

AstraZeneca Boehringer
ALEXION ||||I Ingelheim

£ eurofins

rarmaprojects

polpharme

Direct investment (EM) Jobs created

2019 2020 2021 2022 2023 2019 2020 2021 2022

Source: ACCIO based on FDI Markets. 2023 Data (provisional)
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Global Healthcare
Players: Catalonia's
Magnet for
Multinationals

Between 2019 and 2023, over 20 new hubs of
excellence and digital development, tech centres,
and subsidiaries of large biotech, pharma, medtech
or digital health companies were established in the
BioRegion of Catalonia. Among the most prominent
during this period were Astrazeneca, Alliance
Healthcare, Bayer, Boehringer Ingelheim, Dedalus,
Novartis, Roche, Sanofi and Teladoc Health.
Overall, over 50% of the main multinationals

are present in Catalonia'.

Catalonia also historically concentrates more than
50% of the Spanish pharma industry and has an
outstanding representation of local multinationals
that operate internationally from the region. These
companies, among others, focus on incremental
innovation of medicines. Examples include Almirall,
Esteve, Ferrer, Grifols, Hipra, Isdin, Reig Jofreé,

and Werfen.

The 9,255 global companies established in Catalonia

(62% more than 10 years ago?) are an essential asset
for the competitiveness and economic growth of the
ecosystem. They foster innovation, collaboration in
clinical R&D and development, attract and qualify
talent, facilitate knowledge transfer, and adopt good
practices and cutting-edge technology.

1 ACCIO, based on Orbis (National Economic Activities Classification Code,

CNAE 21, 325, 266)
2 Directory of subsidiaries of foreigh companies in Catalonia. ACCIO, 2023

Multinationals headquartered in the BioRegion

R&D, production plant and logistics centre

Oral Health Experts

@ Bioiberica

S

@ Aldo-Unién almirall

=B ISDIN
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é\medichem

Hubs and subsidiaries of multinationals in the BioRegion

R&D, production plant and/or logistics centre

sigselie  CUROMED QR W  NovaRTs
sanofi  siegfried, @ TOWA  Zoetis
Production plant and/or logistics centre N
AGC O et CRODAF .
INTERQUIM, S.A. IPSEN Medtronic MERCK
# NEURAXPHARM Palex pierre@?:abre

*Galenicum only has R&D in the BioRegion, production is abroad.
Sources: ACCIO and Biocat

A partial representative sample of multinational companies established in the BioRegion of Catalonia.
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Attraction, development
and generation

of qualified talent

in Barcelona

Over the coming decade, competition for talent will
become increasingly important as a critical element
in the competitiveness, innovation, and geopolitical
influence of cities, nations, and organizations'. In this
context, Barcelona stands at the forefront in various
international rankings that assess cities based on
different indicators, such as being the best city in
the world to live and work, the best city in Southern
Europe to invest in R&D centers and pharmaceutical
production plants, and the best European city to
attract startups, scaleups, or entrepreneurs?.

This strong reputation, coupled with the scientific
and technological competitiveness of research
centers (such as CRG, IBEC, IDIBAPS, IRB, ICFO,
VHIO, etc.), major infrastructures (such as BSC,
ALBA, or CNAG), the establishment of significant
new research and innovation complexes (such as the
Caixa Research Institute or Mercat del Peix), large
science parks (such as PCB and PRBB), or public
talent recruitment programs (such as ICREA), among
other examples, helps propel Barcelona into the
spotlight of the scientific community, entrepreneurial
community, and international professionals.
Additionally, it offers a multitude of opportunities to
local talent emerging from major Catalan universities
or those already in the workforce.

The attraction of multinational hubs also contributes
to the mobilization of talent, with the creation of over

+5,000 new jobs announced between 2019 and 2023.

' Global Talent Competitiveness 2023

2 Financial Times Rankings, Startup Heatmap, Dealroom

Talent generation in the BioRegion N

Total annual university graduates
in scientific fields (2022) N\

$ 50%

§51%
<=5 PhDs 1 ,661
Industrial PhDs 3%
§47%

Total research staff in research
centres working in life and
healthcare sciences* (2021-2022)\

<a\*$;_ Research +9,6OO

— gstaff

[ ]
§ % women

Source: UNEIX (2021-2022)
*CERCA and CSIC centres

Note: the scientific fields of science include

all science, health science and engineering studies.
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Number of startups and spinoffs created

B Biotech B Medtech

Ml Digital health Other @ Spinoffs

The pace of business
creation remains stable 80

As depicted in the graph illustrating the number of 70
innovative health companies in the BioRegion since
2014, the the business creation rate remains stable

at 1 or 1.5 new startups and/or spinoffs per week, 60
varying depending on the year, resulting in 52 to 75

new companies annually. The data for the last two 50
years fluctuate, as is customary in each edition of

the Report, due to the lack of public information, 40
but it is anticipated to return to the average, as

observed in 2021. 30

By company type, the digital health subsector

continues to be the fastest-growing in recent 20 -

years (with 30% and 33% of new companies S
created in 2021 and 2022 respectively), followed
by biotechnology companies (with 21% and 30% in
2021 and 2022, respectively) and, finally, medical
technology companies (with 23% and 20% in 2021

10

@
——
-

. 2014 2023

and 2022 respectively).
While new innovative health companies are tallsed | fund
emerging, there is also a trend of new specialized Specialised investment funds
or multi-sector investment firms being established YSIOS CAPTA cAPI [ kavdar®
in the BioRegion, which are crucial assets for the Fal r—— AdBio’ _

: - o Caixa CapifalRisc i asabys clavecapital
survival and development of projects. Specifically, P (Healthequity) Y=

. . - - N A COLUMBUS
between 2014 and 2023, 21 venture capital firms L ready (Pcavitalcel  careventures®’ Gl ALTA NN | D cre invervio G},’;;{N‘_’Eﬁﬁ
participating in investment rounds exceeding o o o o o o o o o
€2 million were identified.
In the last reporting period from 2019t0 2023, the O O O O O
representatlo.n of women in c-level positions grew to Other investors
34%, surpassing the percentage of female managers i _ _ ,
) oo _ _ wantai.  @capital L C IF| Sabadell = ceNesis g3 Wa4sTEAM Y Ship2B GROW e
identified in the previous period. srancome Venture Capia Bomed Ventures
esadeban VENTURCAP  EREON oanrmerc Encomenda aldea
% of startups founded or run by women “y
29% 2014-2018 'The detection process of activity in new companies does not stabilize until two years later; thus, the 2022-2023 indicator will be scrutinized more carefully in future editions of the Report.

2 Office in Barcelona.

34% 2019-2023

Source: Biocat

Note: investment funds and other investors includes those who have participated in capital rounds equal to or greater than €2 M. In the case of firms established from 2020 onwards, only those with funds exceeding €20 M are included.
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Strengthening
Catalonia's healthcare
sector with new
infrastructures

and initiatives

This section showcase a compilation of the main
openings, expansions, new infrastructures, new
equipment, and/or new government initiatives
announced in 2023, which are expected to
significantly impact the growth and enhancement
of the life sciences and healthcare sector

in Catalonia.

2023 began with the long-awaited announcement
of the expansion of the new Hospital Clinic.
Throughout the year, significant developments
were observed in the three major scientific and
technological infrastructures (ALBA, BSC, and
CNAG), as well as in the hubs where a large part
of the entrepreneurial community is concentrated
(Tech Barcelona Pier 07, Barcelona Health Hub, and
a new building, the Norrsken House). Additionally,
expansions at the Barcelona Science Park and
the inception of the new urban project "Health
BioCluster" in the Hospitalet-Esplugues area
garnered attention, among many others.

Initiatives and facilities launched in 2023 in the BioRegion

January 2023

The Hospital Clinic announces the expansion
of the Clinical Campus in Diagonal, an urban
development project that is to include the
Hospital, the School of Medicine and Health
Sciences of the University of Barcelona, and
other healthcare, scientific and research
facilities.

Hospital Sant Joan de Déu inaugurates the
nuclear medicine centre of the SJD Pediatric

tumors and other diseases. During the same
month, it launches the Unicas Network, an

care of pediatric patients with rare diseases
through data sharing.

Photograph: Albert Garcia, El Pais (2023)

The Animal Health Research
Centre (IRTA-CReSA) is to
host the first biobank of farm
animal organoids nationwide,
which will allow for research
into infectious diseases
without using live animals.

The PCB houses an ultrahigh field Nuclear
Magnetic Resonance (NMR) device, the
second of its kind worldwide, funded by Next
Generation funds. The Park is also working
on expanding spaces: a new 10,000m?
building and the adaptation of a complex

for offices and laboratories.

in Catalonia.

The IRTA presents the Center

for Innovation in Alternative
Proteins to promote the production
of alternative proteins for human
and animal food, aspiring to
become a benchmark in

Southern Europe.

The Norrsken House
Barcelona centre opens its
doors in La Barceloneta to
host innovative projects
with a positive impact on
the planet and society.

December

Barcelona Health Hub opens
the La Merce pavilion, the
fourth building provided

by the association for
entities promoting digital
health, located in the Sant
Pau Modernist Complex
(Barcelona).

Entities from the ecosystem and the
municipal councils of Hospitalet and
Esplugues introduce the Innovation
and Health BioCluster, a project
that aspires to lead health research
and innovation in Southern Europe
through biomedical research and
innovation.

with the area currently

Santa Caterina hospitals.

Source: Biocat

Cancer Center Barcelona, a facility equipped
with state-of-the-art technology for diagnosing

international initiative aimed at enhancing the

The Health/Al program starts work to facilitate

the development and implementation of artificial
intelligence tools that aimed at enhancing healthcare
and ensuring the sustainability of the health system

Girona presents the Functional
healthcare plan for the future
Health Campus, an initiative
that envisages a 73% increase
in healthcare space compared

occupied by the Trueta and

13

B Administration initiative M Infrastructure

ALBA launches the Joint
Electron Microscopy Center,
a unique infrastructure in
Spain that houses two high-
end electron microscopes.

Tech Barcelona launches Pier 07,

a new innovation space designed to
accommodate startups, companies,
and entities in the life sciences and
healthcare sector. Located in the
heart of Barcelona, this facility
aims to foster collaboration and
innovation within the industry.

The National Centre for

Genomic Analysis (CNAG)
becomes a legally autonomous
consortium between the
Government of Catalonia and
the Spanish Government, and
is recognized as one of the

The Terrassa Health
Consortium presents the
Social and Healthcare
Innovation Hub (HiSS), an
instrument to foster innovative
projects that contribute to
enhancing people's quality

of life. three major scientific facilities
in Catalonia, alongside BSC
and ALBA.

The Catalan Institute of
Oncology (ICO) launches
Ethos, a radiotherapy machine
that treats tumours in real time
using artificial intelligence.

The 'la Caixa' Foundation starts
building the CaixaResearch Institute,
the first centre in the country and
one of the first in Europe focused

on immunology. The first research
groups are expected to join the
centre in 2025.

December

The Government of Catalonia
approves the Strategic Plan
for Innovation and Knowledge
Transfer (PEITC) to favour

the transformation of research
in the Catalan system.

December

The BSC inaugurates the
MareNostrum 5, a machine
boasting twenty times more
computing power than its
predecessor.
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Startups and scaleups
secured €220 M,
following the trend set

In previous years

After a historic year in terms of investment indicators
in the BioRegion in 2022, the complex global
geopolitical and economic landscape of 2023 resulted
in a foreseeable decline in investment figures. This
downturn was primarily attributed to challenges

in accessing capital by investment firms and a
prevailing sense of caution in financial environments,
as illustrated in the table below. These challenges
reverberated across international markets. Hence,
the €220 M in investments raised by startups and
scaleups established in Catalonia in 2023 represents
positive news for the sector. This not only signifies a
recovery from the trends observed in 2020 and 2021
but also surpasses the €200 M mark, showcasing
robust growth and resilience.

By type, venture capital continues to be the main
source of funding, representing 52% of the total raised
through 37 operations. This year saw an increase

in competitive grants, primarily from the European
Commission, which doubled compared to the average
raised in 2019-2021. These grants helped offset the
decline in VC. Additionally, venture debt has continued
to gain traction over the last four years, reaching a
record €28 M.

International comparison:
year-on-year investment evolution (%)

Regions 2019 2020 2021 2022 2023
Catalonia Q10% @84% @5% @87%

Europe Q1% @109% @ 39%

North America ©86% @30%

Asia Q6% @40% @ 47%

Sources: Biocat and Dealroom

Note: the representation on the right includes capital raised by startups and
scaleups in Catalonia in the biopharma, medtech, digital health, and R&D
services sectors. It also includes investment in startups working for the life
sciences sector, such as suppliers, engineering, and professional service
companies.

Investment in startups and scaleups from the BioRegion (EM) (2019-2023)

B VC/PE M Grants M Stock market

M Crowdequity

Venture debt

Venture
capital (VC)
operations

VC/PE: venture capital / private equity

Source: Biocat

2021

2023

15
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Investment in digital
health increases, despite
the global context

While global investment in digital health
experienced a decline in 2023, Catalonia defied

the trend by not only increasing by 61% compared to
the previous year but also approaching its historical
peak in 2021, reaching €64 M. This notable growth
was primarily attributed to three key operations:
Qida (€18 M), lomed (€10 M), and Top Doctors

(€8 M). Noteworthy is the surge in both the number
and volume of operations in this segment over the
past decade, as outlined in the table below. The
evolution of this trend will be closely monitored

in 2024.

Despite the downturn in 2023, the biotech subsector
reaffirmed its position as the primary segment in
funding, surpassing €110 M. Prominent operations
contributing to this achievement include SOM
Biotech (€17 M), Nuage Therapeutics (€12 M),

and Oryzon Genomics (€8 M).

Likewise, the medtech subsector, although

facing a decline, has successfully rebounded to
investment levels seen before 2021. The three most
significant operations in this subsector were Inbrain
Neuroelectronics (€20 M), Admit Therapeutics
(€5.4 M), and Deepull Diagnostics (€4 M).

Evolution of private investment in digital health (%)

€0-1 M €1-4M H€4-15M N €15-40M

2023
2022
2021
2020
2019
2018
2017
2016
2015
2014

Note: private investment includes VC/PE, crowdequity, stock market and
venture debt operations.

16
Investment in the BioRegion by subsector (EM) (2019-2023)
M Biotech M Medtech M Digital health --- Other*
€193 M
o
€185 M /¢
€127 M o
€110 M
€104 M °
o
€E66M ©® e6aM €63 M
o o
€59M e
€43 M €39 M o
o
€39M o €34 M o €45 M
® €28 M
/ ........ ‘ ........
€21M e— e e
€5 M e
€4 M @ ---cocceeeereretatietitieietatitititiitit ittt ettt sttt s sttt st n e @ ccereeerereetereesetiitiiiiiiii ittt sttt sttt e @ e ® €2 M
2019 2020 2021 2022 2023

Source: Biocat
*Other: professional services and suppliers.

Note: investment in biotech includes companies providing therapies, R&D services, and other companies with an impact on human health.
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Evolution of investment in VC (EM) (2019-2023)

58% Of the Ve ntu re B Co-investments M 100% international investment M 100% national investment
Capital raised ® Total VC Investment
involves international

participation

In 2023, the participation of international venture
capital in investment rounds fell significantly for
the first time in the last three years. This decline
can be partly attributed to a decrease in available
capital, which made it challenging to secure large
investment operations, known as the main lever
for attracting international investment firms.

The total of €66.5 M was raised through

7 joint investments (involving both local

and international capital) and 6 exclusively
international investments, accounting for 58%
of the total. However, only €14 M was raised
through 100% international operations in 2023,
compared to 11 such operations in 2022, which
raised €65 M.

Additionally, investment rounds with solely
domestic capital increased from 12 in 2022
to 18 in 2023. This increase led to a doubling
of the investment raised, reaching a record
of €38.7 M.

It is noteworthy that over the past 5 years,

45% of operations exceeding €5 M (21 out of 46)
have been led or jointly led by national investors.
Following national investors, investors from the
United Kingdom (5), France (3), Belgium (3), and
the United States (3) have played significant
roles. This underscores the importance of the
network of specialized investors established in
the BioRegion for scaling business projects and
attracting international capital.

2023

Source: Biocat

Note: total VC investment is the sum of the 3 represented categories and additional investment rounds where the origin of the VC is unspecified.
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The scale up of rounds,
MR&A and business exits

In this compilation of transactions, investment
rounds, business exits and mergers and acquisitions
(M&A) from 2021 to 2023, a notable presence of
startups and scaleups is observed across the board.
However, in 2023, as previously mentioned, there is

a notable absence in the category of large operations
(exceeding €40 M) and mega-operations (exceeding
€100 M). Additionally, a decline is noted in the
number of exits and M&A activities. Noteworthy
events include the merger between Amelia and the US
company XRHealth, establishing the new entity as a
global leader in virtual reality therapies. Furthermore,
Palex Medical,

a prominent European group specializing in
technology and equipment for the hospital sector,
made three acquisitions.

M&A activity in the BioRegion 2023 *\

Acquirer Target
Arplus® (CAT) ' (FR)
& BVI (US) REDICALMIA (CAT)
## Corus (CAT) JGIRAUD (FR)
GRIFOLS (CAT) A (US)
Impress (CAT) I\ (UK)
Kriya (US) DO (CAT)
@|PANGAEA (CAT) AR PECTUS (CAT)
Palex (CAT) Bourcavure am
Palex (CAT) :r‘a. Isoder (PT)
Palex (CAT) MTW Iberica (ES)
&/ TOP s (CAT) iWantGreatCare (UK)
@XRHealth  (US) va) amelia (CAT)
ZENDAL (ES) MAYMO (CAT)

Note: refer to page 17 of the BioRegion 2022 Report to see all M&A
operations in historical context.

2022

2023

Exits

O
/iFESi_O

€100-250 M
€40-100 M

€15-40 M
4 Corus

€4-5M INBRAIN

NEUROELECTRONICS

......

L Ny 8
SEQUENTIA

£s seqgera

the modern biotech stack

€1-4 M
C3 vitaance

N eodyne
therapeutics
/ ELIX

\

Qida®

A Series A 'Listed on the BME.
B Series B

¢ Series C Source: Biocat

(JEees]

@ﬁmtec P\Hl [t
B
D D R . BI(XCENCES
Impress” c
@ Koa A
Health2

A
o nvirotech

@ abzu

integra®

therapeutics

NANNACONDAN
BIOMED]

> HumanlTcare
G\ devicare A medi@uo
1 O NCTVA
oliva 2 Pede
- in.bio.motion / Jptade
amelia? i
va by XRHealth Ceblobex '-'
E|_ E M ITIJI'I-ﬂeUFO
U pharmacelera Q) KINTSUS!

2082,

% mimetis
Naturally Inspired Bore Regenerative Solutions.

§ Vesismin
Health

by schiilke -+

v{trus

biotech 1

mmorgx@c
deepull

Q|PANGAEA 9

amelia®
V/8) |, xrHealth

7 MEDSIR

NOVA
MEAT

NANOLEGENT

@ abzu

oxolife

integra
therapeutics

|onalabs)

vB

Floxnoxics

2 Company headquartered outside of Catalonia but with mainly activity in Catalonia.

~

I')AUFAHM >
MOLOMICS

Abamed
Pharma

&
LABIANA 4 o

MICREPTIC

ImpressB

SPLICE A

INBRAIN

= A
=3 sedera
NEUROELECTRONICS

the modern biotech stack

PEPTOMYC % QQ Durcal

«kriba, 49

timeisbrain

oliva & ELEM
cuideo B
C TECNIC \ | Methinks
E)GATE2BRAIN v{trus
\TE2BRA lrus
LR ULl PUlmOb‘IOﬁCS
S Biotest
@) AviltyPharma OneChain
able
Leap, 2\ 2bte
mediauo

amelia
v/a by XRHealth

Ll

INBRAIN

NEUROELECTRONICS

&/ TOP S

oliva 2"

v
CXJIEL

acce)leeQ
@SCIENCEQ

PN .
() omniscope

‘ ZYMVOL

medi@uo

renaly/se

A PECTUS

uuuuuuuuuuuuuuuuu

Qida*
® IOMED#

ORIKINE

PEPTOMYC #

& NIMBLE

Diagnostics

CQ vitaance

MatchTrialQ)

SclencedTech

¢* Aromics

FreeCXx

JONIRIA

Y4

7 SIANTUM

\

-

TS ——
MINE==
i _—

TRAMONTANE TX

SOM?®
OneChain

AW ADmit*

deepull®

\l Methinks

) GATBIO

|onalabs)

“idppharma

(oue
eH-

Note: the companies included are those that have successfully closed an operation (either private or a public grant) with a value equal to or exceeding €1 M. Exit is considered when a company is acquired or undergoes an

initial public offering (IPO).
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Evolution in attracting
investment firms

In 2023, in contrast to the trend of the past four
years, national investment firms experienced above-
average growth, reaching a total of 36, which is
double the number of investors compared to 2019.

Additionally, the presence of individual international
investors in 2023 decreased to 25 (14 fewer than

in 2022, primarily from Europe), aligning with the
decline in the volume of operations observed in
previous indicators. American and Asian investors
maintained their activity through 6 different
operations.

Despite the decrease in 2023, the evident attraction
of international capital to the BioRegion is reflected
in the consistent annual increase of 15 to 30 new
investors since 2020. This trend has culminated

in a total of 130 investment firms actively supporting
health startups and scaleups established

in Catalonia.

Number of international firms that have participated
in investment rounds in the BioRegion N

43 2023
2019

Source: Biocat

Number of national and international investment firms investing in the BioRegion of Catalonia

2019

25
20

2020

31
23
2021

Note: each year, the different investment firms investing in the BioRegion are included. Each investor is counted only once per year.

Most active international investors (2013 - 2022) \y

£ AurorA-TT

Translating research into care

Chiesi % Ventures

i "\
' Qurma Partners

PHILIPS

™~ Boehringer
||||| Ingelheim

MANGROVE
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PONTIFAX

. UCB
\/entures/

\\‘ P

== BoxOne

MTIP

bpi

e

HEALTHCARE

NEA

SIEMENS

wellingtonpartners

dh Bristol Myers Squibb

idinvest

@ eurazea

Chan
Zuckerberg
Initiative @

% INNOGEST

A

OMEGA FUNDS

TA VENTURES

19

M National M Europe United States Asia M Other

® New international investment firms

39

36
29
25
|

2022 2023

Most active investors 2023 \

International

. PHILIPS
f\dBIC @ ZIGiO :'"3 European m
partners WAl Investment Bank
AN i PN
PREVAIL Sormaeya 3 USCAPITAL

RRRRRRRR
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Barcelona, among
the leading cities

in attracting health
investment in EMEA

In this international comparison of investment
(2021-2023) in health startups and scaleups, as well
as exclusively healthtech startups and scaleups,
across cities in EMEA, Barcelona's outstanding
position stands out among the top 15 and top 10,
respectively.

Barcelona is the only Spanish city in the EMEA
ranking for attracting global investment in health,
ranking 12th, slightly ahead of cities like Basel or
Dublin. Furthermore, in the healthtech subsector
(comprising only medtech and digital health
startups and scaleups), Barcelona rises 3 positions
to rank 9th, surpassing cities such as Copenhagen,
Amsterdam, and Zurich.

The comparison in both rankings highlights the
leadership of London, Paris, and Cambridge, as well
as the significance of the healthtech segment in
these and other cities, including Berlin, Stockholm,
and Tel Aviv. Between 2021 and 2023, Barcelona
raised twice as much healthtech investment

as Madrid.

Of the top 15 cities, only 2 in EMEA have
experienced a positive investment trend between
2021 and 2023: Milan and Tel Aviv.

The table illustrates how Barcelona is declining at a
moderate rate compared to other cities and reflects
the overall contraction in investment across Europe.

Ranking of investment in health* startups and scaleups
in EMEA (2021-2023)

10

11

12

13

14

15

London

Paris

Cambridge

Oxford

Copenhagen

Berlin

Stockholm

Tel Aviv

Amsterdam

Zurich

Munich

Barcelona

Dublin

Basel

Milan

Source: Dealroom

&
o
o8
o
O
<

b

$3,500 M
$2,200 M
$2,100 M
$1,700 M
$1,500 M

$1,100 M

$1,000 M
$860 M

$698 M
$684 M
$550 M
$539 M
$506 M

$338 M

*Health: includes the set of companies in biotech, medtech and digital health.

Healthtech: includes only part of medtech and digital health segment.

Ranking of investment in healthtech* startups

and scaleups in EMEA (2021-2023)

London

Paris

Cambridge

Berlin
Stockholm

Tel Aviv

Munich

Oxford

Barcelona

Copenhagen

Amsterdam

Zurich

Madrid

Dublin

Milan

I $3,000 M

$1,800 M
$1,000 M
$902 M
$847 M
$687 M
$500 M

$405 M

$320 M

$240 M
$227 M
$190 M
$168 M
$149 M

$129 M

International comparison of investment in
health* startups and scaleups (2021-2023)

International comparison of investment in
healthtech* startups and scaleups (2021-2023)

(2021-2023)

Milan

Tel Aviv

Basel
Dublin
Zurich

Paris
Copenhagen
Barcelona
Berlin
Cambridge

London

A +255% A
HE +80% A

Ml -22%
I -43%
B -52%
I -54%
N -54%
I -55%
N 5%
N -57%

N -62%

Amsterdam [ -63%

Stockhoim [ -73%
Oxford I -82%

Munich B -833%

Variation in health investment (%)

< CCCCCCCCqCK«
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Trends and investment
attraction based on
therapeutic areas

The trend in investments and the evolution of interest
in venture capital and private equity over recent

years are depicted in this year-on-year comparison

of investment by therapeutic area in the BioRegion
and internationally. Factors such as the prevalence
of certain diseases, unmet medical needs, and
opportunities for cutting-edge health innovations

often align investment with business-science projects.

Internationally, startups and scaleups focusing on
mental health, diseases of the musculoskeletal
system, cardiovascular diseases, and obstetric and
gynecological diseases have witnessed increased
investment during the period 2021-2023.

In the BioRegion, the investment trend is similar for
startups and scaleups focusing on cancer/oncology,
with increased investment also seen in blood
diseases, the musculoskeletal system, eye diseases,
congenital malformations, endocrine diseases, and
mental disorders. Examples of these investments
include: IMIDomics (€14 M) and OrikineBio (€5.5 M)
in blood diseases; Aptadel Therapeutics (€1.7 M) in
the musculoskeletal system; Splice Bio (€50 M) and
Innerva Pharmaceuticals (€2.3 M) in eye diseases;
Minoryx (€51 M) and Integra Therapeutics (€4.5

M) in congenital malformations; Onalabs (€1.8 M)
and D-Sight (€1 M) in endocrine diseases; and Koa
Health (€15.9 M), XRHealth (€7 M), and Oliva Therapy
(€b.7 M) in mental disorders. Notable investments in
cancer/oncology include SOM Biotech (€17 M) and
Nuage Therapeutics (€12 M), as well as Peptomyc

(€8.6 M) and Onechain Immunotherapeutics (€6.7 M).

Investment (VC/PE) ranking in the BioRegion by therapeutic area (EM)

W 2021-2023 ™ 2018-2020 AV Investment evolution (%)

Nervous system

Endocrine, nutritional,
and metabolic diseases

Neoplasms/cancer/
oncology

Congenital malformations,
deformities and chromosomal

abnormalities

Eye diseases

Mental and behavioural
disorders

Blood diseases and other

disorders that affect the
immunity mechanism

Infectious and parasitic
diseases

Cardiovascular system

Musculoskeletal
system

Respiratory system

Diseases of the skin and

subcutaneous tissue

Pregnancy, childbirth
and puerperium

Source: Biocat

Note: the investments are counted in all areas in which the company is active.

Y A <133.3 M
I €68.1 M

I €70.2 M

B €296 M

I €66.3 M
I €62.8 M

I €58.8 M

B €23.8 M

I €53.3 M

B cioMm

I €39.9 M
B <22.2 M

N €23 M
§€28M

Bl €19.5 M
B €21.8 M

Bl €14 M
B €28.8 M

H<coM
| €14 M

B €46 M
BE€35M

B €39M
| €21 M

B€24M
Bl €6.3M

A 96%

A 137%

A 6%

A 148%

A 579%

A 80%

A T21%

v -11%

v -51%

A 555%

A 33%

A 86%

v -61%

International investment (VC/PE) ranking by therapeutic area ($M)

B 2021-2023 ™ 2018-2020 AV Investment evolution (%)

Neoplasms/cancer/
oncology

Congenital malformations,
deformities and chromosomal

abnormalities

Mental and behavioural
disorders

Nervous system

Blood diseases and other
disorders that affect the

immunity mechanism

Musculoskeletal
system

Eye diseases

Respiratory system

Cardiovascular system

Diseases of the skin
and subcutaneous
tissue

Endocrine, nutritional,
and metabolic diseases

Pregnancy, childbirth
and puerperium

Infectious and parasitic
diseases

Source: Dealroom

21

Y A $29,240 M v -22%

Y A 537,319 M

I 515.671 M
I $18,399 M

B $8.885 M

B $4.080 M

N 57,151 M
E $6.973 M

Bl $3431M
B $5.585 M

B $1,994 M
| $562 M

l $1,286 M
H $1,136 M

B $940 M
J $695 M

B $939 M
| $467 M

B $795 M
J$638 M

| $300 M
| $429 M

| $279 M
| $136 M

| $251 M
J $667 M

v -15%

A 118%

A 3%

v -39%

A 255%

A 13%

A 35%

A 101%

A 25%

V¥ -30%

A 105%

¥ -62%
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Catalonia ranks in the
top 3 for Highly Cited
Papers with patent
citations

In a new approach to assessing research excellence
within Catalonia's life sciences and healthcare
sector, we have conducted an in-depth analysis

of scientific publications' impact on patent
applications worldwide.

From 2013 to 2022, publications in life sciences and
healthcare from Catalonia increased by a notable
55.5%. Nearly 3% (2,700) of these publications

are Highly Cited Papers (HCPs)'. Among these
2,700 HCPs, 35% (955) received patient citations,
contributing to 3,340 new inventions (patent
families) sought by research entities, universities,
and multinational corporations in the sector.

An international comparative analysis for this
indicator positions Catalonia 3rd in Europe for both
the number of HCPs per million inhabitants (124.49)
and the percentage of HCPs per million inhabitants
with patent citations (35.37%).

The institutions with the highest number of HCPs
include universities, major public hospitals, health
research institutes, and research centers from
Barcelona. The top therapeutic areas represented
among the 2,700 HCPs are oncology (16%), the
nervous system (11%), haematology and immunology
(11%), and infectious diseases (11%).

' For further insight into Catalonia's position in the European ranking of
publications, refer to page 24 of the BioRegion 2022 Report

B Total Publications (N)

@ @
(2.57%) (2.72%) (2.89%) (3.09%) (3.19%) (2.85%) (3.09%) (2.95%)

Publications in life and healthcare sciences from the BioRegion (2013-2022)

® HCP

; : 9,526
: : 8,191 8,672
: 7,825 7865
' 7.575
7165

2013 2014 2015 2016 2017 2018 2019

Number of HCPs cited in patents (2013-2022)

B HCP(N) M HCPs cited (%) HCPs cited (per M hab)

S 3 370
Bl iU e (3/.10%) 108.5

. I 2 008
AUStra e (36.75%) 89.6

. S © 700
Catalonia s (35.3/%) 124.5

6,003
Netherlands s (35.03%) 121.0

: I 1,254
Finland o (35 09%) 79.5

O —————— 5 ()74
PN e (34.60%) 371

. —— £} 301
Wit zer AN e (34.60%) 172.4

I © 721
Denmark e — (34.58%) 161.1

I 3 303
SN e (34.40%) 110.1

I 1149
Portugal s 3316%) 370

I 1,616
Ireland s (32.19%) 1037
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University of Barcelona (UB)
Hospital Clinic of Barcelona
Vall d'Hebron University Hospital

Autonomous University of Barcelona (UAB)

August Pi i Sunyer Institute of
Biomedical Research (IDIBAPS)

Bellvitge Biomedical Research Institute 2
(IDIBELL)

Vall d’Hebron Institute of Oncology (VHIO)

wW

‘ 6
12,441
11,18

2020 2021

Pompeu Fabra University (UPF
11,143 peu iversity (UPF)

2022

Catalan Institute for Research and
Advanced Studies (ICREA)

Hospital del Mar Medical Research
Institute (IMIM)

Catalan Institute of Oncology (ICO) 8

o

Hospital del Mar
Hospital de la Santa Creu i Sant Pau

Bellvitge University Hospital

Barcelona Global Health Institute
(ISGlobal)

Vall d'Hebron Research Institute (VHIR)

Hospital Germans Trias and Pujol

Barcelona Institute of Science
and Technology (BIST)

Highly Cited Papers with Catalan participation cited
in patents (2013-2022)

Top patent applicants citing HCPs
with Catalan participation™

Genentech

ber of the Roche Group

Inserm .
955 S o

(35%)

HCPs
NOVARTIS REGENERON°®

cited in

2,700
HCPs

patents !

S—
janssen )

Highly Cited Papers (HCP): Articles and reviews among the 1% most cited in their subject-matter and year of publication.

Number of HCPs per entities in the BioRegion (2013-2023)

1,132

760

Top IPC* codes of patents citing
HCPs with Catalan participation

Antineoplastic agents

Mixtures of active ingredients
QO without chemical characterization,
o' for example, anti-inflammatory
and cardiac

Medicinal preparations with
antigens or antibodies for
- immunoassays

*IPC: International Patent Classification
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Catalonia ranks in the
top 3 for advanced
therapy publications

Catalonia remains a premier destination for the
attraction and execution of clinical trials. The
pharmaceutical industry underscores its firm
dedication to Catalan hospitals and research
institutes in advancing clinical research and
pioneering state-of-the-art treatments. Catalonia
boasts an abundance of Key Opinion Leaders (KOL)
and highly skilled professionals across diverse
clinical specialties, complemented by a cutting-
edge scientific infrastructure, a resilient healthcare
system, favorable regulatory environment, and a
continuously growing patient recruitment base.

Internationally, when analyzing the number of
publications (per M hab) and patent applications
in advanced therapies over the past decade across
major European countries, Catalonia ranks 3rd,
trailing only Switzerland and the Netherlands.
Moreover, Catalonia has demonstrated exceptional

growth, recording a 156% increase during this period.

In terms of patent applications for advanced
therapies, Catalonia's contribution is notable, with
30 international patents filed during 2013-2022,
representing 26% of the Spanish total and placing
6th among the compared countries. Institutions
such as ICREA, the UAB, and the UB, as well

as companies like Esteve, GENTEC, OneChain,
and SpliceBio, are among those seeking these
inventions.

Scientific publications in advanced therapies
by institution (2013-2022)

Institution Publications
University of Barcelona (UB) 984
Hospital Clinic of Barcelona 578

Autonomous University of Barcelona (UAB) 531

August Pi i Sunyer Institute of Biomedical 383
Research (IDIBAPS)

Hospital Universitari Vall d'Hebron 330
Bellvitge Biomedical Research 310
Institute (IDIBELL)

Catalan Institute of Oncology (ICO) 276
Josep Carreras Leukaemia Research 230
Institute

Barcelona Institute of Science 229
and Technology (BIST)

Hospital de la Santa Creu i Sant Pau 229
Institute of Bioengineering of Catalonia 151
(IBEC)

Catalan Institute for Research 149

and Advanced Studies (ICREA)

Polytechnic University of Catalonia (UPC) 140
Hospital Duran i Reynals 115
Hospital Germans Trias i Pujol 114
Vall d'Hebron Research Institute (VHIR) 106
Vall d’Hebron Institute of Oncology (VHIO) 69

Hospital del Mar Medical Research 66
Institute (IMIM)

Pompeu Fabra University (UPF) 61
Hospital del Mar 57
University of Girona (UdG) 55

Sources: Science Citation Index Expanded (SCI-E, WoS platform) and Eurostat (August 2023)
*The indicators for Spain include Catalonia.
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Total publications and patent applications in advanced therapies (2013-2022) - Ranking per M hab

M Publications (per M hab)
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|18
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|14
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World top 10
Number of active clinical trials (2023)

Catalonia ranks bth
in Europe and 8th
worldwide in active

Number of trials per clinical area.
International comparison (2023)

L. n Clinical area Active European World
CI [ n ICal trlals clinical ranking Ranking
trials

Catalonia continues to be a preferred destination 9,764
for attracting and conducting clinical trials. The Oncology 1,823 #4 #7
pharmaceutical industry demonstrates a strong Immune
commitment to Catalan hospitals and research 6,815 system 586 #6 #9
institutes for advancing clinical research and
developing cutting-edge treatments. Catalonia Respiratory 515 46 49
offers a.wealth of KOL ahd hlghI¥ skilled o Spain (Catalonia: 88.5%) /% 5,999 (5.308) system
professionals across various clinical specialties, Nervous
state-of-the-art scientific infrastructure, a system 459 #1 #10
robust healthcare system, favorable regulatory
environment, and growing patient recruitment. 5,964 Cardiovascular 47 411
With 88.5% of all clinical trials in Spain conducted system
in Catalonia, totaling 5,308 active trials, Catalonia Dermatology 385 #5 #8
holds the 5th position in Europe and the 8th 7 5,557
position globally. Digestive 380 6 #10
Among the various clinical areas, Catalonia system
particularly excels in oncology trials, which 5,298 Haematology 095 46 49
represent 34% of the total, followed by other
therapeutic areas such as the immune system and Mental health 157 46 49
the respiratory system. Catalonia maintains its
position within the top 10 in several key therapeutic Metabolic

: : ) 155 #7 #10
areas on an international scale. diseases

3,347

Source: Clinicaltrials.gov

Note: Active clinical trials include those in the following recruitment statuses: "Not yet recruiting”, "Recruiting", "Enrolling by invitation" and "Active, not recruiting".
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The pharmaceutical
industry supports

76% of clinical trials
conducted in Catalonia

This data offers additional insights into Catalonia's
position in global clinical trial rankings, underscoring
the active participation of 20 multinational
pharmaceutical corporations committed to advancing
clinical research within the BioRegion. Notably, the
pharmaceutical industry contributes funding

to 76% of trials conducted in Catalonia. Phase | trials
now constitute 20% of the total, while phase Il and
phase Il trials make up 36% and 40%, respectively.

Taking the lead in trial sponsorship, prominent
pharmaceutical multinationals, including Novartis,
Roche, Bristol-Myers Squibb, AstraZeneca, Pfizer,
GSK, Sanofi, Lilly, Janssen, MSD, and AbbVie, are
prominently positioned, listed in descending order.

It is worth emphasizing that 24% of non-commercial
clinical trials are supported by academic or

hospital institutions, scientific societies, or clinical
researchers, independent of industry sponsorship.
These trials prioritize meeting clinical practice needs
over commercial interests. In Catalonia, key sponsors
include Hospital Clinic, Hospital de Sant Pau,
Hospital Vall d'Hebron, Hospital del Mar, Hospital de
Bellvitge, and Hospital Sant Joan de Déu.

Pharma multinationals developing clinical trials in Catalonia

S—
b NOVARTIS (I Bristol Myers Squibb AstraZeneca éPﬁzer GSsK sanofi % janssen )'
_ “a (@)
. ™~ Boehringer © BAgER u [(J GILEAD
abbvie ||||| Ingelheim AMN Incy e E Creating Possible AL

Daiichi-Sankya

Hospitals and research institutes developing non-commercial clinical trials in Catalonia

FUNDACIO
Clini.c NIVERSITAT ne T Mén Clinic I; ! € sanTPAU Hospitalde €9 santpau Institut 4 VG“
al 1; @
Barcelona ARCELONA €&/ Barcelona IDRBAPS € ® Cump st aSmaCeii  $$ Cmpshit ()P i e d*Hebron
[BARCELONA]
R . ~I\\ Hospital del Mar i iDI 5 ;
' p— <\ Hospital del Mar N : ||| Bellvitge % Sant Joan de Déu
E’I—:\élg Hebron @ /'f'f{ 0 Instfane NI Barcelona Eaerggg'rgh Institute _| |__ Hospital Universitari o EII'!' SJD & Hospital
Ballvitge

Active clinical trials by phase in Catalonia Active clinical trials by type of sponsor in Catalonia

ml NIl Ej =V

24%

76%

commercial

Source: Clinicaltrials.gov
*Non-commercial trials are not funded by the pharmaceutical industry

Note: Companies and entities are classified by number of trials.

ALEXION
3CE |":'.|-rl |.‘ Sease

AstraZent

Vall d'Hebron
Hospital

SJD

Sant Joan de Déu
Institut de Recerca?

non-commercial®
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73 therapies in the
clinical development
pipeline

In 2023, the clinical pipeline within the BioRegion
comprised 54 therapies sponsored by 7
pharmaceutical and 14 biotechnology companies,
along with 19 advanced therapies sponsored by
companies and hospital research entities®.

This comprehensive overview reveals that 31% of
these therapies are in phase |, 51% in phase Il, and
18% in phase lll or awaiting regulatory authorization.
By clinical focus, 31% are in oncology, 20% in the
central nervous system, 10% in dermatology, and 8%
in rare diseases.

Notable achievements among biotech startups and
scaleups this year include positive trial outcomes
for Oryzon, Aelix and Peptomyc, the initiation of
phase | trials by Connecta Therapeutics (targeting
fragile X syndrome) and RemAb Therapeutics (for
ICU infection prevention), and licensing agreements
between Minoryx and Neuraxpharm (addressing
rare CNS diseases) and between SpliceBio and
Spark Therapeutics (Roche group) for an inherited
retinal disease.

In the pharmaceutical sector, Almirall has initiated
phase | trials for a novel biological therapy targeting
autoimmune diseases. Esteve has introduced a
treatment for Parkinson's symptoms, while Ferrer has
incorporated two active compounds for neurological
disorders into its pipeline. Grifols has reported
promising results in phase Il trials for an Alzheimer's
vaccine developed by one of its subsidiaries. Notably,
the World Health Organization (WHO) approved
Bimervax, Hipra's COVID-19 vaccine, in October 2023,
marking a significant milestone as the first vaccine

of its kind developed and manufactured in Spain and
enabling its global use.

* Refer to the breakdown on the following page

Clinical pipeline of Catalonia 2023

Vaccines and
infectious diseases

Oncology

Cardiovascular
and haematology

Endocrinology,
diabetes

Central nervous
system

Eye diseases

Ear diseases

Respiratory
diseases

Digestive system
diseases

Dermatology

Musculoskeletal,
pain, hepatology

Fertility

Orphan and
rare diseases

Other

Source: Biocat

Phase | (31%) \

RAO0127 | RemAb Therapeutics

RUTI | Archivel Farma APOC | Ascil Biopharm

APOC RTU | Ascil Biopharm

Omomyc | Peptomyc
CEB-01 | Cebiotex

FNPOS8O | Ferrer

FNP222 | Ferrer

FNP120 | F
Ol et BSO1 | Retinset

ALM223 | Almirall
ALM27134 | Almirall

SOM3366 | SOM Biotech
CTH120 | CONNECTA Therapeutics

Phase Il (51%)

RUTI | Archivel Farma
HTI | Aelix Therapeutics

AQUE | Ascil Biopharm
IDP-121 | IDP Pharma

ORY-1001 | Oryzon Genomics
ABTLO812 | Ability Pharma

Ox-01 | FreeOx Biotech

ORY-2001 | Oryzon Genomics
FNP150 | Ferrer

FNP223 | Ferrer
GR6019 | Grifols

GR6021| Grifols
ABvac40 | Grifols
E-52862 | Esteve

SOMO0226 | SOM Biotech

AKST4290 | Grifols SVT-22473 | Salvat

SVT-18651 | Salvat

Alpha-1 AT | Grifols

FNPO10 | Ferrer

P309 | Reig Jofre

SVT-1001 | Salvat

OXO0-001 | Oxolife
PKB171 | Prokrea BCN

SOM3355 | SOM Biotech
SOM1311| SOM Biotech

EGT-101 | Esteve

Note: the molecules at the intersection between phases have completed the previous phase or are progressing to the next phase.

Phase Il (18%) N

Fibrinogen | Grifols

FNP122 | Ferrer
FNPOO2 | Ferrer

SVT-156473 | Salvat

SVT-15652 | Salvat

ALM24001 | Almirall
ALM14867 | Almirall
RJO265 | Reig Jofre

Albumin | Grifols

Biotech

Lebrikizumab | Almirall

Leriglitazona (MIN-102) | Minoryx Therapeutics

IVIG-PEG | Grifols

SCIG | Grifols

27
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19 advanced therapies
in the clinical pipeline

The rise of gene and cellular therapy together with
regenerative medicine marks a transformative shift
towards the treatment and potential cure of specific
diseases. This innovative approach utilizes cells,
tissues, molecules, and other biological components
to restore tissue form, function, and properties,
including damaged organs. In 2023, top-tier Catalan
hospitals and research institutes were involved in the
development of 19 advanced therapies.

The primary focus of research was in oncology,
where Hospital Clinic (FCRB-IDIBAPS) pioneered the
first CAR-T therapy in Europe for multiple myeloma
and CAR-T ARI-0003, its third proprietary therapy
targeting lymphoma. Hospital Sant Joan de Déu
(FSJD) initiated a new Phase Il study using CAR-T for
pediatric patients with B-cell acute lymphoblastic
leukemia, while Hospital de Sant Pau (IR Sant Pau)
developed a novel CAR-T therapy for lymphoma
patients. Hospital Vall d'Hebron (VHIO) and Hospital
de Bellvitge (IDIBELL) are also exploring other
innovative cancer treatments.

Catalonia is strategically positioned to emerge as

a leader in advanced therapies within Europe. In
2023, it launched the Action Plan for the Advanced
and Emerging Therapies Hub, designed to ensure
patient access to personalized therapeutic solutions.
The plan aims to boost the number of clinical trials,
stimulate industrial development, and amplify the
economic and social impact of these innovative
treatments, characterized by their high added value.

Clinical pipeline of advanced therapies in Catalonia 2023

® Biotech
Phase |
Oncology M NEXTGEN-TIL-ACT|VHIO Phase Il v
m VHIO 20002 | VHIO B PULSE-UM | IDIBELL
W FSJD-RTB-2015| FSID | m TILS-001| FRCB-IDIBAPS
® CARXALL | OneChain Immunotherapeutics B SMARCA4 / B1TILs | IDIBELL
B HSP-CAR3O0 | IR Sant Pau
B HSP-CAR19M | IR Sant Pau B ARI-0001 | FRCB-IDIBAPS
ARI-00001 | FRCB-IDIBAPS B M ARI-0002h | FRCB-IDIBAPS

Cardiovascular

Central nervous
system

Entities developing

g BANC DE SANG
I TEIXITS

ermans Trias i Pujol Research Institute

Source: Biocat

B TOLERVIT-MS | IGTP

+STEVE

Advancing health together

OneChain

PERISCOPE | IGTP H

B TolDecCOMBINEM | FRCB-IDIBAPS
ESTEVE-SANF-201 | Esteve
B BST-SCI-02 | BST

I D BA P S Clinic 29 UNIVERSITAToe
Barcelona BARCELONA
S J D ® santrau Institut
. "‘ Campus Salut de Recerca®
Sant Joan de Déu Barcelona Sant Pau

Institut de Recerca

Phase Il N

. IDI 5
BELL

e G SRR
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Comprehensive overview
of healthtech pipeline
2023 (1)

Building on the methodology initiated in the
previous report to scrutinize the array of healthtech
products and services in Catalonia, we conducted

a new survey”® in 2023, in collaboration with Fenin.
This survey, focused on startups and companies,
delved into their innovative pipeline of medical
devices and products/services in digital health.
From the insights gleaned from this survey, we draw
conclusions regarding their characteristics and
current development phase:

The majority (66%) are developing medical
devices. The remainder (34%) are developing apps
and/or digital platforms.

38% have a regulatory classification of low-risk
products (I/A and lla/B). 35% have no classification,
as they are apps or platforms.

45% of the products/services of the startups are
on the market (in fact, +53% of startups have at
least one product on the market). In terms of the
previous phase, 55% of the products/services are
distributed between technological development or
prototyping, validation, PoC, or regulatory.

Clinical evidence has increased compared to the
previous survey: 60% already have a pilot test or
proof of concept, and 36% already have clinical
studies.

Lastly, 40% of the startups have at least one
patented product.

*Survey of 386 healthtech companies in Catalonia in 2023, with a 28%
response rate. 78% of the responses are from startups

Type and classification of healthtech products and services

Product/service type

6% In-vitro
8% Other

Hardware

Software

Hardware
and software

Medical devices

Development phase of the products/services

32%

23% 21%
(o]

15%

Validation / concept
trials / regulatory

Technological
development/prototype

*Year of foundation <10 years

Apps, platforms
and others

® Startup” Company

58%

45%

Market

29

Regulatory classification of the products/services

I/A lla/B lIb/C 111/D

Level of clinical evidence of products/services N

37%

42%

36%

9%

N/A N/K

Products patented by
healthtech startups v

40%

of the startups
have patented at
least one product
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Business development of healthtech companies in Catalonia

Business models and
collaborations involving
the healthtech pipeline (Il)  f=

The survey” further explores topics concerning
collaborations and the business models adopted Companies 299,
by startups and companies. A significant 32% of )

the most innovative products are developed in

collaboration with hospitals, either as customers _
or collaborators. Notably, key Catalan hospitals |_
involved in these collaborations include Hospital

Vall d'Hebron, Hospital Clinic, Hospital Sant Joan X
de Déu, Hospital de Bellvitge, and Hospital T_7 #3

Germans Trias i Pujol. SJD Sant Joan de Déu

- . Barcelona - Hospital
Most prevailing products are developed in None 3%
collaboration with hospitals (32%), either as
customers or collaborators. Among them, the main
Catalan hospitals are: Hospital Vall d'Hebron,

Hospital Clinic, Hospital Sant Joan de Déu, Hospital
de Bellvitge, and Hospital Germans Trias i Pujol. Main business model Ny Annual revenues from sales v

Type of collaborators Main customers or collaborators

. #1 ° H4 .
Hospitals 32% Vall Bellvitge
0 ¢ d’Hebron _|||||__ Hospital Ugiversitari

IIIIII|

#2 #5
o Clini
B Universities 21% Barcelona

208 UNIVERSITAT e
BARCELONA Germans Trias i Pujol
Hospital

Research centres 15%

The predominant business model is B2B (73%).
The majority of these customers are private M Private hospitals / Clinics / Insurers ® Startup® © Company
hospitals, clinics, and insurers, accounting for 29%. m End user / Patients 67%

In more detail, 34% of B2B companies that sell to ?

private hospitals/clinics/insurers have between M Public health system entities
1 and 10 customers; 55% of those selling to entities
of the public health system also have between

1-10 customers. However, 43% of those selling to
private companies have between 10-50 customers.
The B2C model is specified as 27% of customers
(patients or end users), where most companies have
more than 1,000 customers, as they are apps or
platforms. 51% of all companies in the market have
international customers.

W Private company

o
22% 399 3%

26%
299
R 20%

0 1%
8% 6%

(o)
Much of the startups (67%) have a turnover of less 299, 207 - L
than €1 M or no turnover (20%). Only 14% have Not yet <€1M €1-3 M €5-10 M >€10 M
a turnover between €1-10 M. Among the most
established companies, the range of turnover widens,
and 32% have a turnover of more than €10 M. *Year of foundation <10 years

*Survey of 386 healthtech companies in Catalonia in 2023, with a 28%
response rate. 78% of the responses are from startups
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Presence of Al in the
Catalan Health System

In 2023, the Generalitat de Catalunya approved the
establishment of the Health/Al Programme, aimed
at fostering and advancing artificial intelligence in
the Catalan Health System. The initiative seeks to
create a conducive environment for innovation in
healthcare, with a particular focus on prioritizing
prevention, spearheading the implementation of

Al solutions, and enhancing the overall quality and
sustainability of the healthcare system. This section
showcases a curated set of indicators collected by
the Al Observatory in Health through an open form.
By December 2023, 78 entities had filled it out,
providing valuable insights that culminate in the
following conclusions:

The 78 entities collectively possess a total of 152
registered Al tools, distributed equitably among
CERCA centres (34.9%), SISCAT* centres (33.6%),

and private initiatives (31.5%).

Of the 152 tools, 38% are in the most advanced
stages of maturity and are being applied in real
environments (TRL 8-9), 35% are in intermediate
stages of validation (TRL 4-7), and 27% are in
initial laboratory stages (prior to concept testing,
TRL1-3). Notably, 73% of these Al tools find
application in hospital environments.

53% of public-private collaborations between
SISCAT” centres or CERCA centres and private
Catalan companies are for developing or validating
Al tools, whereas 24% are for business acquisitions.

* SISCAT (Comprehensive Public Health System of Catalonia)

Number of Al tools registered in Catalonia

2 50
(35%) (34%)
Research SISCAT*

152
Al tools (78
entities)
+70%
Use interoperability and scalability
standards

Have published scientific evidence

Top 10 medical specialities \

Cross-cutting 21

Radiology

Neoplasms/cancer/oncology

Family and Community Medicine 20

Mental and 17
behavioural disorders

Public Health/ 16
Epidemiology/Prevention

Cardiovascular 12

Endocrinology/ 11
Diabetes

Diseases of the 10
nervous system

Dermatology [Ks]

Note: percentages may exceed 100% if the selection allows for multiple answers.

31

Level of maturity Level of maturity by scope

Research Prototyping  Development  Deployment Research M Prototyping M Development M Deployment
| | | 40 Hospital
Primary
-
17 le Mental health
i Other
il
1 2 3 4 5 6 7 8 9

Technology Readiness Level (TRL)

Scope of action \ Types of public-private collaborations \

Hospital 73%
Development or
validation of Al tools
Primary 33%
Mental health 9%
ial health °
Social hea 3% 53%
Other 15%

Business
acquisitions

23.5%

Undetermined

23.5%

Source: Al Observatory in Health. Programme for the promotion and development of Artificial Intelligence in the Health System. Social Health ICT, Generalitat de Catalunya, December 2023
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85 startups and scaleups
working on Al applied to
healthcare in Catalonia

After observing the deployment of artificial
intelligence tools in Catalonia's centres, hospitals,
and healthcare system in 2023, we delve into the
application of Al by companies established in the
BioRegion.

19% (85) of all healthcare startups and scaleups

in Catalonia (nearly 450) are engaged in applying

Al to their products or services. More than half
(56%) are digital health companies, 22% are biotech
companies, and 13% are medtech companies.

Investment in Al among healthcare startups and
scaleups has continued to grow since 2019. 92%

of the total investment attracted (€251 M) has been
raised in the last five years, with medtech (€120

M) and digital health (€97 M) receiving the most
investment.

The potential of Al in healthcare is already evident

in accelerating drug discovery, optimizing remote
care, enabling precision diagnosis, facilitating
continuous monitoring, and improving operational
efficiency, among other areas. The integration of
generative Al in healthcare is poised to augment Al's
transformative capabilities in product simulation,
creation, and customization, ultimately enhancing
research efficiency and the delivery of personalized
and accurate healthcare services. We have identified
two startups® actively engaged in IAGen within the
BioRegion so far, a segment we anticipate witnessing

rapid growth in the near future.
55\

(19%)

* Registry of Al tools. Health/Al

Startups & Scaleups working
on Al applied to the healthcare
sector in Catalonia

Types of companies

M Digital Health ™ Biotech W Medtech

Suppliers

Professional services and consulting

22% Y 7%

Main subsectors

13%

Biocomputing

7%
Genomics
13%
Big Data
and medical
analytics
4.5%

Health
apps

Source: Biocat

4,5%

Analytical

services

14%
8% Remote monitoring
Diagnostic
devices
1%
Telehealth
24%
Predictive analytics
4,5%

CROs

2019 2020

Main therapeutic areas

£V

Diseases of the nervous
system

16%

i

Cardiovascular

5%

Evolution of investment (2019-2023)

2021 2022

R

Neoplasms/cancer/
oncology

16%

4

Musculoskeletal
system

5%

INBRAIN
NEUROELECTRONICS

20M€

3OM

17M€E

®10M=D

11ME

2023

G2

Mental and
behavioural disorders

11%

G

Respiratory

5%
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Distribution of R&D investment by phases and activities Distribution of collaboration agreements by partner typology

.COIIaboratio.nS and Preclinical M Research M Development M Clinical M Regulatory M Patents Biotech Medtech
investment in R&D 5% 7%
in the industry

This section, extracted from the CataloniaBio

& HealthTech and EY 2022 study®, provides an
analysis of R&D collaborations in the industry. The
findings indicate that 52% of companies in the
sector are seeking partners for collaborations, with
32% collaborating with public institutions and 20%
with other companies.

22%  13% 21% 79,

15%

21% 15%

(o)
Biotech & . 18%

18% 16%

In terms of subsectors, 56% of biotech companies
collaborate with other startups or SMEs, while
39% engage with research centers and hospitals,
with only 5% collaborating with large companies.
In the medtech subsector, collaboration is evenly
distributed among various entities, with a majority

(80%) partnering with hospitals. Catalonia Rest of Spain International

Investment in R&D across different phases of

product development shows varying intensity levels, Total

with biotech companies focusing more intensely

on preclinical phases, while medtech companies 12% 24%
prioritize regulation. However, investment

distribution across other phases remains balanced

and similar. Biotech

Geographical distribution of R&D investment

24%

30%

Regarding the geographical distribution of R&D 13% 979,
investment in health, Catalonia attracts the majority

of investment in both subsectors, particularly in

medtech. This trend underscores the confidence Medtech

of Catalan companies in the network of research

centres, hospitals, and service companies within 8%
the BioRegion.

19% B Microenterprises and SMEs
M Research centres
Hospitals and hospital research institutes
Universities

* Survey of companies associated with CataloniaBio & HealthTech 2022 Source: Study on healthcare investment in Catalonia 2022. CataloniaBio & HealthTech and EY. April 2023 Large companies
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Methodology

The Catalonia BioRegion is the life sciences and healthcare innovation ecosystem of
Catalonia and is the subject of this sector report, which Biocat has been preparing, editing,
and publishing since 20009.

The basis for the analysis in the report is extracted from the Biocat Directory (Catalonia
Health & Life Sciences Data Platform), which includes nearly 1,700 companies and entities
operating in Catalonia in the field of life sciences and health innovation (synthesized under
the concept of the "Catalonia BioRegion"). These data are cross-referenced with Biocat's
CRM, which contains over 11,000 entities and more than 33,000 contacts. Throughout the
report, we refer to "subsectors" to group the main company segments: biotech, pharma,
medtech, and digital health (which, in some indicators, we also treat as healthtech). For
definitions of the companies belonging to each subsector, you can visit the Directory's
Definitions page at this_link.

The analysis of company turnover and employees is extracted from SABI (Iberian Balance
Sheet Analysis System), a database that collects information from the annual accounts filed

with the Commercial Registry (the latest available data being the 2022 financial statements).

Companies operating in the territory but not headquartered in Catalonia are not counted.
The methodology for calculating the sector's weight on GDP (gross domestic product) can
be found on page 45 of the 2017 edition of the BioRegion Report available on the Biocat
website.

The information on fDi Markets is a collaboration with ACCIO. The methodology is published
in Section Il of their report "Foreign Investment in Catalonia 2022."

The analysis of the chapter "Investment and Financing in Startups and Scaleups" is

the result of Biocat's sector monitoring of emerging and innovative companies in the

main subsectors established in Catalonia. It covers public or private capital with formal
investment instruments or vehicles. The usual source of data is the company itself or public
sources (press releases, news, investors, VC reports, or personal contacts). International
investment analyses are conducted under license from Dealroom, the global provider of
data and intelligence on startups and technology ecosystems that currently offers the best
coverage of venture capital activity and competitive financing in innovation in Europe.

For the analysis of publications and patents in advanced therapies, we have included a

perspective of comparable countries (which we call "peer countries") where we consider
territories with similar socio-economic characteristics (European, democratic countries
with populations between 5 and 20 million inhabitants).

The approach to the healthtech pipeline in Catalonia is a collaboration with Fenin, the

Spanish Federation of Health Technology Companies. It is the second consecutive year
that a survey has been conducted with companies, and this year a total of 107 startups

and companies operating in Catalonia in the field of medical devices and digital health
participated (July-October 2023).

If you have any questions or concerns about any of the indicators or information included
in this or other editions of the BioRegion Report, or if you find that your company or entity
is not correctly reflected, you can contact Biocat's Competitive Intelligence Unit via email
at businessintelligence@biocat.cat.

Finally, we would like to thank the professionals of all the entities, both public and private,
national and international, who have provided us with the updated data and necessary
information to present the analyses and conclusions that we include in each edition of
the Report.
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Biocat is a strategic stakeholder and
catalyst for promoting, transforming

and projecting the Catalan life sciences
and health innovation ecosystem,
known as the BioRegion of Catalonia.

It was established in 2006 as a public-
private foundation at the behest of

the Government of Catalonia and the
Barcelona City Council to identify the
needs of the BioRegion and implement a
strategy and action plan to maximize the

economic and social impact of the sector.
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