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Therapeutic M&A Deals by Big Pharma (2019-2024 YTD)*

*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
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Key Insights
• Median deal size is ~$3.3B; Pfizer, AbbVie and BMS tend to have larger deal 

sizes whereas Lilly, Novo Nordisk and J&J tend to have lower
• Roche and J&J tend to buy earlier-stage assets whereas BMS, Pfizer and GSK 

tend to buy later-stage assets
• The most common therapeutic areas are oncology, immunology and CNS; 

rare disease accounted for ~15% of deals and has overlap across TAs 
• ~70% of buyout targets had a Ph2 or later lead asset (~50% had Ph3 or later); 

amongst >$1B deals this figure is even higher
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What % of Pharma Therapeutic M&A Targets Had Prior BD Relationships?

*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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Key Insights
• ~23% of M&A deals across big pharma had a prior BD relationship
• Peaked in 2021 (44%), perhaps driven by frothy market prices
• Significant variation by company, again driven by management preferences

Aggregate: 23%
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