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1 Key Insights
15 : * Median deal size is ~$3.3B; Pfizer, AbbVie and BMS tend to have larger deal
L Aqua (24) 1 sizes whereas Lilly, Novo Nordisk and J&J tend to have lower
anco Aqua . .
: * Roche and J&J tend to buy earlier-stage assets whereas BMS, Pfizer and GSK
Harpoon Tx (24) : tend to buy later-stage assets
EyeBio (24) 1 * The most common therapeutic areas are oncology, immunology and CNS;
Prometheus (23) 13 : rare disease accounted for ~15% of deals and has overlap across TAs
Alada T (24) 12 1 * ~70% of buyout targets had a Ph2 or later lead asset (~50% had Ph3 or later);
lada IX . . . .
Caraway Tx (23) Mariana ! amongst >$1B deals this figure is even higher
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29 Arctos Medical  Sigilon (23) RayzeBio (23)
(22) o (24) Biohaven(22)  Televant(23)
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20) Soliton (21) (21) Akouos (22) 21) ClnCo(rZI;)harma Prescient Design Mirati (23) Chemocentryx Cardior 4 4 4
CadentTx(20) Protomer Tech Amplyx Pharma (21) Tmunity Tx (22) (22) Pharma (24)
ArQule (19) TeneoOne (21) 21) Amunix (21) Gracell (23) (21) o Turning Point Forma Tx (22) Yellow Jersey Tx  Ajolos Bio (24) Adaptate BioTx
. Ambl Otech (20) |nflam20me (20) MIrOBIO (22) (22) Horizon TX (22) (24) (23)
Pelaton Envy Medical Yy Disarm Tx (20) Kymab (21)  TeneoTwo (22) Trillium Tx (21) Dicerna Pharma Bellus (23)
: (19) Vedere Bio (20) o Stratos  MYR GmbH (20) i Five Prime (21) 21) Ambrx (24) Maverick Tx (22)
Ther?f:)”t'cs PrevailTx (20)  Kiadis (20) NooseneTx(22) ~ Arena(21)  Genomics (19) Forbius (20)
Mavupharma IFM Tre (19) Immunomedics . . Empisphere Tech Affinivax (22)  GammaDelta Tx
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*Note: Whole-company buyouts only (excludes asset deals, JVs, etc.); focus on therapeutics or therapeutic-adjacent (i.e. tech that supports drug development or delivery); bold = mega-deal (>$10B); as of 11/11/2024



Key Insights I
* ~23% of M&A deals across big pharma had a prior BD relationship :
1
1
|

* Peakedin 2021 (44%), perhaps driven by frothy market prices
» Significant variation by company, again driven by management preferences
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*Note: as of 11/11/2024; prior BD defined as non-M&A engagement such as R&D collaboration, co-development, licensing , equity investment, etc.
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