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Executive Summary
The still relatively young market for digital health applications already offers high consolidation potential 
today and clear exit routes to strategic investors

Digital health applications (DiGA) have become a permanent part of the German healthcare landscape since their introduction in 2020. With over 1 million 
doctor-prescribed or approved applications by the end of 2024 and statutory health insurance (GKV) expenditures of around EUR 234m, a considerable 
sub-market for digital therapy forms has been established. Applications in the areas of mental health, metabolic diseases, and musculoskeletal disorders 
are in particularly high demand; together, they account for more than 70% of total service expenditures.

Despite continued growth, it is becoming apparent that the market is entering a phase of consolidation and shakeout. Of a total of 72 approved DiGA, 15 
have already been removed, and a growing number of providers are in financial distress. Several prominent insolvencies, including Cara Care, aidhere 
(zanadio), Mika and Kontina, highlight the structural challenges of a market that until now has been sustained primarily by seed funding and limited 
reimbursement amounts.

At the same time, new opportunities are emerging in this phase: for pharmaceutical companies and healthcare service providers, attractive entry options are 
opening up to systematically integrate digital therapy offerings into existing value chains. Numerous M&A transactions over the past 18 months, such as 
those involving Selfapy, Sonormed or Mawendo, demonstrate the growing strategic interest of established players in digital therapy platforms.

Clear and quickly achievable synergies, for example in sales and development or on the cost side in certification, administration, and support, between 
individual DiGA providers open up exciting platform-building opportunities for private equity. In addition, the larger market participants already show high 
margins and strong cash conversion.

The market for digital health applications is comparatively young and therefore offers substantially higher growth opportunities than other sectors in 
healthcare. In addition, many applications are scalable internationally, as other countries have now also created conditions for the reimbursement of digital 
therapy formats.
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Overview of providers and investors in the DiGA sector…
DiGAs are mainly backed by VCs, public investors, and healthcare/pharma players, and are often still held 
by the founders

Sources: Bundesinstitut für Arzneimittel und Medizinprodukte; Investec Research

Kineto Tech Rehab SRL

Pesca Equity 
Partners

Voluntarily removedInsolvent Insolvent with subsequent takeover
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... as well as the associated applications
A total of 73 DiGA have been approved, of which 15 were removed again, 46 were permanently and 12 
were provisionally included1

Sources: Bundesinstitut für Arzneimittel und Medizinprodukte; Investec Research
(1) There are duplicate listings of DiGAs; (2) Selfapy has two removed applications; perfood has one removed application; kaia health has one removed application.
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M&A transactions in the DiGA sector (1/2)
DiGAs are becoming increasingly interesting as acquisition targets for pharmaceutical companies looking 
to expand their digital health offerings, with insolvencies and partnerships providing attractive opportunities

Sources: Investec Research, Mergermarket

Datum Target Description RationaleTarget HQ Buyer HQ

06/25
Mika offers symptom management / 
behavioral interventions as well as 
support for cancer patients

Insolvency
Expansion of the digital oncology and 
patient support toolkit

03/25
Selfapy offers several CE-certified 
DiGA for mental health (e.g., 
depression, anxiety disorders)

Exit
Diversification of the pharmaceutical 
business model through digital 
therapies

01/25
Sonormed developed the Meine 
Tinnitus App, a DiGA for tinnitus 
treatment

Exit
Integration of a digital tinnitus therapy 
into the portfolio

12/24

Cara Care is a DiGA for irritable 
bowel syndrome (IBS) that 
combines nutrition, psychology, and 
other approaches

Exit
Expansion of the digital self-care 
portfolio

04/25
Mawendo offers movement-based 
therapy and support for people with 
musculoskeletal conditions

Exit
Investment in digital follow-up 
treatment concepts and strengthening 
of outpatient care structures

01/25
My7Steps offers psychological 
online counseling and support for 
mental strain

Exit
Supplementing insurance and 
healthcare services with an exclusive 
advisory approach
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M&A transactions in the DiGA sector (2/2)
DiGAs are becoming increasingly interesting as acquisition targets for pharmaceutical companies looking 
to expand their digital health offerings, with insolvencies and partnerships providing attractive opportunities

Sources: Investec Research, Mergermarket

Datum Target Description RationaleTarget HQ Buyer HQ

06/24 PINK! offers digital support 
programs for breast cancer patients

Exit
Expansion of the digital therapy 
offering in oncology and women’s 
health

10/23
aidhere is developing zanadio, a 
permanently approved DiGA for the 
treatment of obesity (BMI 30–40)

Insolvency
Expansion of the digital therapy 
offering in the field of metabolism

09/23
Kontina is a digital therapy app for 
the treatment of overactive bladder 
(OAB)

Insolvency
Expansion of the portfolio in the area 
of digital therapies for urological 
diseases

08/22
mementor is the developer of 
somnio, a permanently approved 
DiGA for the treatment of insomnia

Exit
Strengthening the digital sleep 
portfolio, closing the gap in insomnia 
therapy

03/24

Cara Care is a DiGA for irritable 
bowel syndrome (IBS) that 
combines nutrition, psychology, and 
other approaches

Insolvency
Acceleration of market entry in 
Europe

05/23

mynoise is the manufacturer of 
Kalmeda, a permanently approved 
DiGA for the treatment of chronic 
tinnitus with class 1 evidence

Exit
Integration of a digital tinnitus therapy 
into the portfolio
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Possible exit opportunities for DiGAs
Why DiGAs are strategically relevant for different buyer groups

Source: Investec Research
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Strategic Buyers: Pharma

Investor 
rationale

Possible 
investors

Summary

• Growth and scaling potential:
DiGAs offer recurring revenues through 
reimbursement by health insurers and increasing 
user numbers, ideal for exit-oriented financial 
investors.

• Roll-up and consolidation opportunities:
The fragmented DiGA market allows building 
platforms by acquiring multiple providers, which 
creates value in a way typical for private equity.

• Attractive exit options:
Acquisitions by pharma, medtech, or strategic 
digital health platforms are likely, so a clear exit 
path exists.

• Portfolio diversification and therapy 
expansion:
DiGAs enable pharmaceutical companies to offer 
digital companion therapies alongside traditional 
drugs, increasing patient retention and generating 
better outcome data.

• Access to valuable real-world data:
Use of patient data for research, clinical trials, 
and real-time evidence generation provides 
regulatory and marketing advantages.

• Strategic market advantage in the growing 
digital health segment:
Early investments in DiGAs secure a strong 
position versus competitors and strengthen 
patient care in the digital environment.

• Integration into existing platforms or MedTech 
products:
DiGAs can be integrated as a service or software 
extension into devices, telemedicine solutions, or 
digital patient portals.

• Strengthening patient retention and quality of 
care:
Insurers or platforms can use DiGAs to 
measurably improve adherence, prevention, and 
outcomes.

• Market advantage through differentiation and 
innovation:
Early involvement in DiGAs enables the creation 
of an innovative ecosystem and clear 
differentiation from competitors.

Private Equity / Growth Investors Strategic Buyers: Digital Health

DiGAs are the key to securing market share in the digital health market, unlocking new revenue streams, and building long-
term patient loyalty, with each investor group able to activate different strategic levers here.
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High synergy potential from bundling DiGAs
Some providers are already bundling multiple applications from different sectors and, as a result, achieving 
operational and strategic synergies

Source: Investec Research
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Rationale: General practitioners are the key gatekeepers for DiGA prescriptions; a doctor will only recommend a limited 
number of new applications per patient, often due to lack of awareness. If several DiGAs from one portfolio are offered, the 
likelihood increases that the doctor will prescribe multiple DiGAs for different patients.

Example: Instead of presenting a doctor with only one DiGA for “sleep therapy”, a “stress management” and an “exercise 
app” can be prescribed at the same time. The sales contact only has to be established once, enabling cross-selling effects.

Shared sales 
channel

Rationale: A central server and development infrastructure enables scalable maintenance, software updates, data 
security, and backups. Each additional DiGA on the same platform incurs only marginal additional costs.

Example: Several DiGAs share the same user database and server infrastructure, which reduces maintenance effort.

Shared 
technology 
platform

Rationale: DiGA manufacturers generally need several certifications such as C5 (standard of the German Federal Office 
for Information Security), ISO 27001, BSI compliance, or MDR. Consolidation means that only one internal audit, one 
quality management system, and one certification process need to be maintained instead of several parallel systems.

Example: License or certification costs can be pooled, and the effort for multiple DiGAs can be significantly reduced.

Compliance 
synergies

Rationale: The approval process for DiGAs is complex: clinical studies, documentation, data protection, and security 
requirements. If a company has already successfully gone through an approval process, it can directly transfer this 
knowledge to new applications, which accelerates market entry.

Example: Subsequent DiGAs can be approved significantly faster because regulatory requirements and practical 
experience are already in place.

Shared 
regulatory 
know-how

Rationale: Support staff must answer technical questions, guide users, and handle inquiries from health insurers. A shared 
organization reduces redundancy and enables specialized teams for training, FAQs, and hotlines.

Example: A central support team can efficiently manage several DiGAs, which improves service quality and optimizes 
personnel costs.

Shared support
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Over 1 million DiGAs were prescribed or approved by physicians by December 31, 2024, for which the 
statutory health insurers (GKV) paid around EUR 234m

Rapidly rising spending in digital healthcare

Expenditures per year

Number of DiGAs by indication

Economic promotion by the statutory health insurers (GKV)

Total benefit expenditures by indication

Sources: DiGA report of the GKV-Spitzenverband (2024), reporting period: 01.09.2020–31.12.2024; Investec Research

CAGR +75.1%

Insurance spending relative 
to Ø remuneration in 1st 

year: EUR 28m

Insurance spending relative 
to Ø remuneration in 2nd 

year: EUR 49m
Start-up funding in 1st year: 

EUR 41m

Advance financing in 2nd 
year: EUR 55m

Statutory health insurance 
economic support: EUR 

96m

More than 55% of 
DiGAs are accounted 

for by three indications

The top 3 indications 
account for more than 

70% of total benefit 
expenditures

EUR 20m

EUR 40m

EUR 64m

EUR 110m

2021 2022 2023 2024
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Ø EUR 541

Price and user/patient demographics
87% of DiGAs were prescribed by physicians, primarily for mental health disorders (30%) and metabolic 
diseases (28%)

Ø manufacturer price (  ) and Ø reimbursement price (  ) by indication

Ø age of users/patients

Redeemed codes by indication

% Number of female users/patients by indication

Sources: DiGA report of the GKV-Spitzenverband (2024), reporting period: 01.09.2020–31.12.2024; Investec Research

Ø EUR 226
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Case Study: Oviva
Metabolism

Prescriptions by physician group Age and gender distribution

Utilization over time

Sources: DiGA report of the GKV-Spitzenverband (2024), reporting period: 01.09.2020–31.12.2024; Investec Research

Date of inclusion 03.10.2021

Status at inclusion Trial

Current status
(31.12.2024)

Permanent 
(after trial)

Dispensed quantity 147k

Current price
(31.12.2024) 220,90 €

Price at inclusion 345,00 €

Manufacturer price 
adjustment 445,00 €

92%

8%

General
practitioner
Other

EUR 33.8m 
Benefit expenditures 

since inclusion
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Case Study: Vivira
Musculoskeletal

Prescriptions by physician group Age and gender distribution

Utilization over time

Sources: DiGA report of the GKV-Spitzenverband (2024), reporting period: 01.09.2020–31.12.2024; Investec Research

Date of inclusion 22.10.2020

Status at inclusion Trial

Current status
(31.12.2024)

Permanent 
(after trial)

Dispensed quantity 91k

Current price
(31.12.2024) 206,79 €

Price at inclusion 239,96 €

78%

12%

11%
Orthopedics

General
practitioner
Other

EUR 18.4m 
Benefit expenditures 

since inclusion
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Case Study: zanadio
Metabolism

Prescriptions by physician group Age and gender distribution

Utilization over time

Sources: DiGA report of the GKV-Spitzenverband (2024), reporting period: 01.09.2020–31.12.2024; Investec Research

Date of inclusion 22.10.2020

Status at inclusion Trial

Current status
(31.12.2024)

Permanent 
(after trial)

Dispensed quantity 88k

Current price
(31.12.2024) 218,00 €

Price at inclusion 499,80 €

86%

14%

General
practitioner
Other

EUR 20.7m 
Benefit expenditures 

since inclusion
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Introduction Investec
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Investec is a globally active investment bank that is listed on the 
stock exchanges in London and Johannesburg

Value creation through global sector teams

Investec in Numbers

Client-centric approach

Private 
companies

Private 
clients

Private 
Equity

Publicly listed 
companies

+8,700
Employees 
worldwide

€11b
Market 

capitalization

10th
largest bank in 

the UK

5th
largest bank in 
South Africa

Listed
in London and 
Johannesburg

Global presence

Leading corporate and investment bank with international reach, a 
strong balance sheet, and expertise in relevant sectors

€73b
Assets under 
management

Tailored offering for the mid-market

M&A advisory to support our clients in raising 
capital, selling and acquiring companies, and going 
public

Advisory

Tailored financing solutions for private equity firms 
to ensure liquidity, improve capital efficiency, and 
support portfolio strategy

Fund 
Solutions

Tailored strategies that help companies manage 
risk across diverse markets, including cash, interest 
rates, foreign exchange, and commodities

Treasury 
Risk 

Solutions

Private 
Client & 
Wealth

Comprehensive range of private banking services 
for clients, including mortgages, loans, financial 
planning, and investment planning

Flexible financing solutions for privately and 
institutionally owned companies to support 
acquisitions, growth, and optimization of the capital 
structure

Direct 
Lending

Food & 
Agri

IndustrialsHealthcare Financial 
Services

ConsumerTMT Energy & 
Infra

Business 
Services
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Credentials
A selection of our deals in the digital health sector

Healthcare software

acquired

Healthcare software

sold to

Healthcare software

sold to

Healthcare software

sold to

Tele-diagnostic

acquired

Healthcare technology

Portfolio Company of 
ChrysCapital

sold to

Patient admin software

sold to

Healthcare HCM

acquired

EHR software

acquired

Healthcare software

sold a majority 
stake of

to
a private investor

Healthcare software

Radiomed

sold

to

Healthcare marketing 
software

financed by
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This document and any attachments (including any e-mail that 
accompanies it) (together, “this document”) is for general 
information only and is the property of Investec Advisory GmbH & 
Co. KG (“Investec”). Investec is registered in Germany 
(Amtsgericht Wiesbaden HRA 11548) with its registered office at 
Sonnenberger Str. 16, 65193 Wiesbaden. Whilst all reasonable 
care has been taken to ensure that the information stated herein is 
accurate and opinions fair and reasonable, neither Investec nor 
any of its affiliates or subsidiaries or any of its or their directors, 
officers, employees or agents (“Affiliates”) shall be held 
responsible in any way for the contents of this document. This 
document is produced solely for your information and may not be 
copied, reproduced, further distributed (in whole or in part) to any 
other person or published (in whole or in part) for any purpose 
without the prior written consent of Investec. Making this document 
available in no circumstances whatsoever implies the existence of 
an offer or commitment or contract with Investec or any of its 
Affiliates for any purpose.
No representation or warranty, express or implied, is or will be 
made and no responsibility or liability is or will be accepted by 
Investec or its Affiliates in relation to the accuracy, reliability, 
suitability or completeness of any information contained in this 
document and any such liability is expressly disclaimed. This 
document does not purport to be all inclusive or to contain all the 
information that you may need. Investec gives no undertaking to 
provide the recipient with access to any additional information or to 
update this document or any additional information, or to correct 
any inaccuracies in it which may become apparent. 
This document does not take into account the specific investment 
objectives, financial circumstances or particular needs of any 
recipient and it should not be regarded as a substitute for the 
exercise of the recipient’s own judgement and due diligence. 
Investec does not offer investment advice. Recipients of this 
document should seek independent financial advice regarding the 
appropriateness or otherwise of investing in any investment 
strategies discussed or recommended in this document and should 
understand that past performance is not a guide to future 

performance, and the value of any investments may fall as well as 
rise. 
Investec expressly reserves the right, without giving reasons 
therefore, at any time and in any respect, to amend or terminate 
discussions with the recipient of this document without prior notice 
and hereby expressly disclaims any liability for any losses, costs or 
expenses incurred by such recipient.

Contact

Matthias Holtmeyer
Managing Partner
+49 172 360 7477
matthias.holtmeyer@investec.com

Marcel Deutschmann
Director
+49 160 9398 0314
marcel.deutschmann@investec.com

Melvin El-Khadra
Associate
+49 152 210 254 38
melvin.el-khadra@investec.com

Marc Raquet
Analyst
+49 152 084 950 91
marc.raquet@investec.com
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