
5 High-Impact Technology 
Companies in Healthcare 
to Watch in 2021-2022

TEASER
December 2020

www.deep-pharma.tech
info@deep-pharma.tech



2

General Introduction

Deep Pharma Intelligence

The choice for the list of top candidates takes into account factors like the 
overall potential impact on healthcare, technological novelty and 
uniqueness, robustness, the company’s R&D strength and 
commercialization prospects, and other relevant considerations. 

The report features companies’ business background, brief history, state 
of research and development and intellectual property (IP), overview of 
companies’ product and value offerings outlining technological novelty, 
summary of their major partnerships and customers, the history of 
funding rounds and IPO-related information, dynamics of R&D spending 
over years, property analysis, and brief SWOT analysis (strength, 
weaknesses, opportunities, and threats). 

We believe that these 5 promising, advanced and potentially disruptive 
technologies in healthcare, and 5 companies which are developing them, 
will provide substantial impact on healthcare industry and will help 
patients and consumers around the world. Besides, we also consider 
these 5 companies to be well-balanced, strong, and well-positioned 
enough to successfully implement product development and 
commercialization strategies, and achieve prominent growth dynamics.

 

This report provides an overview and brief assessment of 5 highly 
impactful and promising medical hardware technologies to be watched in 
2020-2021, and companies behind their development and 
commercialization: 

1. Nano-X Imaging, a developer of innovative high-powered 
field-effect cathodes and AI software for X-ray medical imaging.

2. Outset Medical, pioneering a first-of-its-kind technology to reduce 
the cost and complexity of dialysis.

3. Eargo, a producer of direct-to-consumer hearing aids, allowing 
customers to access help for their hearing loss from their homes

4. TransMedics, a developer of innovative transplant technology and 
devices.

5. Silk Road Medical, a pioneer of a new approach for the treatment 
of carotid artery disease

All selected companies went through initial public offerings (IPO) in 
2019-2020 and have strong business models, product offerings and value 
propositions to the healthcare market. 
All the selected companies have strong histories of research and 
development (R&D) work behind them, which in each case resulted in 
state-of-the-art innovative technologies and medical devices.
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Company Name Type Description IPO status (million) Prototype readiness

Nano-X Imaging Medical device for 
X-ray

Nano-X Imaging develops a digital X-ray source 
designed to be used in real-world medical imaging 
applications.

$165.2 Presented

Outset Medical

Medical device for 
dialysis (Tablo 
Hemodialysis 
System)

Outset is a pioneering medical technology company 
reimagining dialysis for patients and health care 
providers.

$241.7 Operating

Eargo Hearing aid 
manufacturer

Eargo is an American hearing aid manufacturer based 
in San Jose, California. The company's hearing aids 
were inspired in their design by a fishing fly. Each unit 
is also rechargeable.

$141.3 Operating

TransMedics Transplant devices
TransMedics is a medical device company that 
addresses the unmet need for better, more effective 
organ transplant technologies.

$90M Operating

Silk Road Medical
Medical devices for 
neurovascular 
diseases

Silk Road Medical is innovating around proven surgical 
principles and developing breakthrough technology for 
vascular specialists, trying to improve the lives of 
people with arterial disease. 

$120M Operating



Companies Regional Distribution
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Nano-X Imaging
Medical device for X-ray
Location: Israel
IPO Date: August, 2020
IPO status: $165.2M

Outset Medical
Medical device for dialysis (Tablo 
Hemodialysis System)
Location: United States
IPO Date: September, 2020
IPO status: $241.7M

Eargo
Hearing aid manufacturer
Location:  United States
IPO Date: October 2020
IPO status: $141M

TransMedics
Transplant devices
Location: USA
IPO Date: May, 2019
IPO status: $90M

Silk Road Medical
Medical devices for neurovascular 
diseases
Location: United States
IPO Date: April, 2019
IPO status: $120M
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Comparison data of R&D spendings: ($ in thousands)
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The growth in R&D expenses in the 
period from 2018 to 2019 
increased by:
● Nanox Imaging 304%
● Outset Medical 2%
● Eargo 34%
● TransMedics 46%
● Silk Road Medical 20%

On average, the level of R&D 
expenditure for the medical device 
companies was $157 million and  
just over $540 million for the Big 
100 (2018).

Total medtech R&D spending is 
seen growing by 4.5% to hit $39 
billion by 2024.



Comparison of Investment Rounds: ($ in million)
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From the total funding amount IPO 
amounted to:

● Nanox Imaging 60%
● Outset Medical 38%
● Eargo 39%
● TransMedics 26%
● Silk Road Medical 43%

Average investment amount per 
investor:

● Nanox Imaging $ 18,3 M
● Outset Medical $ 39,4 M
● Eargo $ 11,4 M
● TransMedics $ 10,8 M
● Silk Road Medical $ 32,1 M



General Conclusions
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We have reviewed the 5 promising and impactful technologies in the medical device industry, and conducted assessment of the respective companies 
Nano-X Imaging, Outset Medical, Eargo, TransMedics, Silk Road Medical -- all in the active development period of their existence and following recent 
IPOs in 2019-2020. 

It is clear that the technologies reviewed and outlined in this report possess substantial value proposition to healthcare, and are of great potential 
impact on the global scale. 

All the reviewed companies, in our opinion, possess strong R&D bases, have well-developed level of know-how and intellectual property, favorable 
growth drivers, and large total addressable markets for their products and services. The selected companies have strong innovative components and 
long histories of scientific or technological research, which give them tangible competitive edge in gaining market shares and positioning their brands 
on the global scale. 

In the case of Nano-X Imaging, the company went to the initial public offering (IPO) in August 2020 without a commercially-ready product, having a 
prototype and validated technology. They have become a target for aggressive short-selling following the IPO as a result. Shortly after, in December, the 
company publicly demonstrated the product and its commercial readiness, thereby supporting its strong position and cementing perceived value of the 
assets and company attractiveness for the public market long trade practitioners.   

We believe that these 5 promising, advanced and potentially disruptive technologies in healthcare, and 5 companies which are developing them, will 
provide substantial impact on healthcare industry and will help patients and consumers around the world. Besides, we also consider these 5 companies 
to be well-balanced, strong, and well-positioned enough to successfully implement product development and commercialization strategies, and achieve 
prominent growth dynamics.



DISCLAIMER

Our research institute does not have any direct or indirect relations with any of the parties mentioned in this 
document, any of its employees, affiliates, directors, partners, founders or suppliers. We do not hold any shares of 
companies mentioned in the document, either directly or indirectly and have no options, warrants, long or short 
positions in their equities or its derivatives. Our research is an independent review with no financial or other 
benefits to be derived from its publication. The information and opinions in this report were prepared by us as an 
independent organization. Though the information herein is believed to be reliable and has been obtained from 
public sources believed to be reliable, we make no representation as to its accuracy or completeness. Hyperlinks 
to third-party websites in this report are provided for reader convenience only. We neither endorse the content nor 
are responsible for the accuracy or security controls of these websites. This report is provided on an independent 
basis and should not be deemed as a recommendation to buy or sell any stocks.
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