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For more than a decade, McKesson Ventures has viewed pharma tech as one of the most
compelling opportunities in healthcare. The combination of massive, highly specialized
workflows and persistent inefficiencies has created fertile ground for technology-enabled

companies to deliver meaningful value.

Over the past few years, something else has become clear: we're no longer alone. We've started to see
greater interest in the sector among our peers. At the same time, we hear from entrepreneurs that pharmaiis
increasingly willing to engage, experiment and adopt new technologies. But how much has really changed?

Are investors more bullish and where do they want to place
their bets?

Are entrepreneurs finding it easier to sell in today’s
environment and why?

How are pricing models and value propositions evolving
across pharma functions?

Are investors and entrepreneurs aligned in their perspectives?

To answer these questions, we surveyed leading healthcare investors and innovative entrepreneurs
building technology and tech-enabled service businesses for pharma research, clinical development and
commercial teams. In May 2026, we received responses from over 100 industry participants, including
54 investors and 49 entrepreneurs.
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respondents

- Increasing interest among investors

in pharma tech driven by greater
perceived interest in using Al, larger
budgets, more opportunity to displace
legacy solutions, and larger ACVs.

- Investor enthusiasm spans the pharma

lifecycle, with particular interest in trial
design, trial operations, patient support/
hub services, HCP marketing/engage-
ment and drug discovery/research tools.

- Entrepreneurs are finding it easier to

sell into pharma (especially research
functions), driven by senior leadership
technology sponsorship and greater
interest in adopting Al.

- Entrepreneurs are adapting their pricing
models, with usage and outcomes-based
models gaining popularity.
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Investor appetite for pharma tech is increasing

(y Over 60% of investors say their interest in investing in pharma Investors believe pharma buyers have a greater interest
0 tech relati her health i i i ing Al, | ity

of ech relative to other healthcare sectors (e.g., providers, insurers,  inadopting Al, larger budgets, and more opportunity for
) ) employers) has increased over the last 3 years. One quarter of innovation to displace legacy processes compared with
Investors say their investors say their interest has increased significantly. other healthcare sectors.

interest in pharma

tech has increased
How has your interest in investing in the pharma tech Why has your interest in investing in the pharma
space changed relative to other healthcare sectors? tech spaceincreased?
(n=54) (select up to 5) (n=35)

Greater interest
[o)
nacopting 2! NN <0
e [ >+
More opportunities to
aispiace egacy soiutions NN 5%
e [ -
More likely to outsource _ 31%
Easier to show more
0,
immediate value/ROI _ 29%
B Significantly More Interest Sales cycles decreasing _ 23%

Il More Interest

B About the Same More exit opportunities _ 20%

B LessInterest

For investors who say

they are less excited about
investing (5%), the primary
concern is that pharma will
increasingly choose to build
in-house vs outsource.

Concentrated buyer set I 3%
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INVESTORS SAY

Investor interest spans the pharma lifecycle

Where are investors looking to put their money? The areas with the highest levels of interest include clinical trial design and
simulation, trial operations and patient support/hub services. Respondents are less excited about investing in sales ops /
field force, eClinical tools, regulatory/safety/quality, medical affairs/HEOR and competitive intelligence solutions.

What investment areas within pharma are you most excited about?

(select up to 5) (n=48)

0%

10% 20%

30%
I I
Trial design and simutation | — 50%

50",

investors are excited
about trial design

40% . .
| and simulation

50%

Trial operations [ —— 46%
I 48%
N, 0%
N, 0%
I 339
Y, 3396
I, 3196
I, 279

Patient support/hub services

HCP marketing/engagement

Drug discovery and research tools

Patient recruitment, retention, engagement
Data and analytics

Patient marketing/engagement
Manufacturing and supply chain

Market access and pricing

Sales operations and field force

eClinical tools (EDC, CTMS, eTMF, eSource)
Regulatory, safety, and quality

Medical affairs/HEOR

Competitive intelligence

I 23
I 15%
I 15%
I 13%
I 13%

I 6%
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INVESTORS SAY

Where investors agree and where they don’t

Most

Polarizing:

Drug discovery
and research tools
and patient recruit-
ment/retention/
engagement

In addition to sharing where they are most excited to invest, investors also identified segments they view as overhyped,
with the least opportunity. Drug discovery/research tools and patient recruitment/retention/engagement are the most polarizing
areas with nearly equal levels of enthusiasm and skepticism.

By contrast, trial design and simulation, trial operations, patient support/hub services, HCP marketing/engagement and
manufacturing and supply chain show the largest gaps between excitement and hype — suggesting stronger conviction

in these areas.

What areas within pharma are you most excited about vs. most hyped/least opportunity?

(n=48)

Most polarizing

40%
38% 38%

Drug discovery Patient recruitment,
andresearchtools retention, engagement

B Most Excited to Invest

50%

35%
40%
27%
21%
[0)
10% 8%
2%

Trial design
and simulation

Largest gaps between excitement and hype

46% 46%

Trial Patient support/ HCP marketing/ Manufacturing
operations hub services engagement and supply chain

I Most Hyped, Least Opportunity
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Entrepreneurs see sales tailwinds — especially in research

Nearly twice as many entrepreneurs (47%) report that selling into pharma has gotten easier over the past few years,
compared with 24% who say it's become a more challenging sales environment.

While research focused companies cite the strongest tailwinds — 67% report selling has gotten easier — less than
40% of commercially focused companies see the sales environment improving.

How has the sales environment changed for your company?
(n=49)

Sales environment by pharma function*

Less than one-quarter

of entrepreneurs report
facing a more challenging
sales environment over

the past few years.
People-related issues such as
finding the right champions
and restructuring/layoffs,
as well as lengthening sales
cycles, are cited as the
primary drivers.

Il Significantly Easier
l Easier

B About the Same Research Clinical Dev. Commercial
I More Challenging

[l Significantly More Challenging

* Entrepreneur breakdown by sales function target(s): 31% Research, 63% Clinical Development, 53% Commercial
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ENTREPRENEURS SAY

Executive sponsors and Al are accelerating adoption

Entrepreneurs
believe selling is
easier due to senior
leadership and Al,
but variation exists
by function

For entrepreneurs finding it easier to sell, top drivers include senior leader sponsorship of technology adoption and greater
interest in adopting Al. However, when viewed by buyer function, key differences emerge. Companies selling into research
see less senior leadership urgency (10%), but say it’s easier to show ROl (60%)

Why has the sales environment improved? Sales improvement drivers by pharma function

(select up to 5) (n=23)
Senior lead 10%
65% pushing o adopt 80%
new technology 88%

61% 80%
3%

Senior leaders pushing to
adopt new technology

Greater interest
in adopting Al

Greater interest

. ; 7
Moving more quickly from in adopting Al 63%
pilots to production 39%
[o)
Moving more 40%
Easier to show more 0 quickly from pilot 40%
immediate value/ROI 35% to production 50%
More likely to outsource 60%
build internall 26% . 0
Vvs build internally Easier to show more 33%
immediate value/ROI 25%
Budgets increasing o)
- 22% More likely to 40%
outsource vs build 33%
internally [o)
Sales cycles decreasing - 13% 38%
30%
Internal headcount o Budgets increasing 33%
constraints 9% 25%
B Research B Clinical Dev. [l Commercial
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Pricing models are shifting to usage and outcomes

Pricing models continue to evolve alongside pharma’s adoption of new technologies. Usage based (29%) and hybrid (24%)
models are the most common approaches, with transaction-based models referenced less often. Among companies in the
“hybrid” category, most include a usage-based component. Additionally, over three-quarters of respondents report changing
their pricing model since launch.

What is your current pricing model? Pricing Model Breakdown by Function Has your pricing model
(n=45) changed since you first
launched your offering?
330 significantly
O changed
4 30 somewhat
O changed

24% iz

Usage-based models are
most common across all
functions. Companies selling
into clinical teams report

the most outcomes-based

[l Seat-based

B Usage-based 5% models (24%) while those

[l Outcome-based Research Clinical Dev. Commercial selling into commercial

B Transaction-based and research teams report

M Hybrid relatively more seat-based
Other (18%) and transaction-based

(14%) pricing, respectively.
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ENTREPRENEURS SAY

Research wants efficiency, commercial wants growth

Entrepreneurs cite time savings, cost reduction and revenue growth as the ROl measures their customers value most. However,
when analyzed by buyer function, more differences emerge. Research buyers appear to be more interested in saving time while
commercial teams value driving topline growth.

Which ROl measure matters most for your customers?
(n=46)

Top ROl measure by pharma function

48"

research buyers
appear to be
more interested
in saving time

41% ,

commercial
teams value driving
topline growth

M Reduce Cost

W SaveTime Research Clinical Dev. Commercial
B Increase Revenue

B Improve Compliance
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INVESTORS SAY ENTREPRENEURS SAY

Investors vs. Entrepreneurs

Entrepreneurs recognize investors’ growing interest in the
pharma tech space, though investor responses suggest more
enthusiasm than entrepreneurs perceive. More than 60% of
investors report increased interest in pharma tech over the
past 3 years, while only 43% of entrepreneurs report seeing
greater investor interest.

Comparing the factors driving increased investor interest in
pharma tech with the reasons entrepreneurs see the sales
environment improving, also show interesting differences.
While investors and entrepreneurs largely agree that Al is
driving momentum, beyond that opinions diverge. Investors are
more likely to view increasing budgets and shortening cycles as
market drivers, while entrepreneurs seem less convinced.

Investor interest in the pharma tech space
(Investor vs. Entrepreneur POV) (n=103)

63%

48%

9%

Less / Significantly
Less Interest

More / Significantly
More Interest

No Change

B Investor Interest
in Pharma Tech

I Entrepreneur View of Investor
Interest in Pharma Tech

Drivers of investor interest vs. entrepreneur sales drivers
(n=58)

[o)
Greater interest 60%
in adopting Al
Pe 61%
Easier to show 29%
more immediate
value/ROI 35%
More likely to 31%
outsource vs build
internally 26%
[o)
Budgets 549%
increasing 2204
[o)
Sales cycles 23%
decreasing 13%

[ Reasons Driving Investor
Interest in Pharma Tech

Il Reasons Driving Improved Sales
Environment for Entrepreneurs

63%

of investors report
increased interest

in pharma tech

while only 43%

of entrepreneurs
report seeing greater
investor interest
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Final Thoughts

The findings from this survey capture an industry at an inflection point. The convergence of investor conviction, technology advancements
and enterprise willingness to buy is propelling the pharma tech space forward. Pharma’s openness to technology is no longer aspirational.
Senior leadership is mandating adoption, budgets are expanding, and the appetite to move from pilot to production is accelerating.

Pharma’s massive, specialized workflows, a chronic source of inefficiency, are ripe for innovation. With Al investment in pharma projected to grow sixfold, from
roughly $4 billion today to $25 billion by 2030* the opportunity is real. What will separate the winning companies from the rest is their ability to focus on problems
that are large enough, important enough and far enough from either pharma’s comfort zone, or pharma'’s ability to build internally.

At McKesson Ventures, we are more committed than ever to this market and are excited to partner with innovative entrepreneurs and fellow investors to drive
change. Whether you are a founder with an innovative pharma tech solution or have comments or questions about the survey, we look forward to hearing from you.

Please get in touch by emailing michelle.snyder@mckessonventures.com.

*McKinsey Insights, How Pharma is Rewriting the Al Playbook, 2025

About McKesson Ventures

Since 2015, McKesson Ventures has helped entrepreneurs build and scale businesses that tackle the toughest challenges in healthcare. We invest in
venture and growth-stage companies developing innovative software and services for the healthcare and pharma industries, and have been one of the
most active pharma tech investors. Our team has deep expertise as investors and operators and we bring the experience and connections of McKesson,
one of the world’s largest healthcare companies, to help our portfolio companies succeed.

To learn more about our approach and portfolio companies, visit ventures.mckesson.com.
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