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InflaRx completed an IPO in November 2017, followed by a unique 
secondary offering during the lockup period that enabled current 
shareholders to offer shares to the public, in addition to shares being 
offered by the company itself in the primary offering. The proceeds 
will be used to continue clinical development of InflaRx’s pipeline, 
specifically the lead candidate IFX-1. 

InflaRx’s $100m IPO and secondary offering
Crescendo raised $70m, about 1.5 times the company’s capital base, 
in the largest Series B in Europe in 2018. The oversubscribed offering 
exceeded its initial objectives by double, adding Andera Partners 
(formerly Edmond de Rothschild), Quan Capital and Takeda Ventures to 
its investor base.

Crescendo Biologics’ $70m Series B financing

From October 2017 to January 2018, resTORbio went from Series A 
to IPO, raising a total of $162.8m from three separate transactions: 
a Series A financing raising $25m; Series B crossover round, raising 
$40m; and an IPO raising $97.8m. The capital has enabled the 
company to advance its novel TORC1 inhibitor program to address a 
key pathway of aging associated with disease.

resTORbio’s $163m Series A to IPO 

Enterprise closed an oversubscribed £29m Series B round, co-led by 
Versant Ventures and Novartis Venture Fund, to advance its pipeline 
of novel respiratory disease treatments into clinical development. The 
investment represented a three-fold increase in its capital base and 
was one of the largest Series B rounds for a preclinical stage company 
in Europe in 2018.

Enterprise Therapeutics’ £29m ($41m) 
Series B financing

In May, Polyphor listed on the SIX Swiss Exchange raising CHF165m. 
This made it the largest biotech IPO in Switzerland in over 10 years 
and one of the top three in Europe in the last three years in terms of 
proceeds raised to finance the development of its pipeline.

Polyphor’s CHF165m IPO

BioNTech completed a $270m Series A financing in January which 
significantly broadened its investor base to global institutional and 
other international investors that complement BioNTech’s existing 
investors. It was the seventh largest ever Series A financing globally 
for a biotech company, and the second largest ever achieved by a 
European biotech.

BioNTech’s $270m Series A financing 

Horizon Discovery Group completed a £80m financing in August 2017 
from new and existing shareholders including several new blue-chip 
specialist US healthcare investors. The financing was used to fund 
Horizon’s $85m (£65m) acquisition of GE Healthcare Dharmacon, Inc. 
from General Electric, establishing Horizon as a global leader in gene 
editing and gene modulation technologies.

Horizon Discovery Group’s £80m public placing 

AstraZeneca/MedImmune created this new company so it could spin 
out its non-core inflammation assets rather than sell or license them 
piecemeal. With the new company’s leadership team (all former 
MedImmune R&D leaders), AZ/MedI was able to secure $250m in 
funding from outside investors – believed to be a record for a non-
commercial-stage spinout.

AstraZeneca/MedImmune’s $250m financing 
for spin-out Viela Bio 

On October 27, 2017, Ablynx issued its US IPO on the NASDAQ 
market raising $200m. On October 30, an extra $30m was raised 
through closing of the underwriters’ option. The $230m raise 
represented the largest biotech IPO in the US for 2017 and closely 
followed positive Phase III data for Ablynx’s lead Nanobody drug 
candidate, caplacizumab. 

Ablynx’s $200m US IPO on NASDAQ

MorphoSys claimed a significant follow-on round in April 2018, 
bringing the company’s capital base to $607.5m. The round added 
$239m, including the overallotment option and a NASDAQ listing, 
meeting all the fundraising objectives and raising more than the 
$150m initially planned. The secondary listing was designed to 
attract US investors.

Morphosys’ $239m overallotment issue and 
NASDAQ listing 

Cambridge University spin-out PhoreMost, dedicated to drugging 
‘undruggable’ disease targets, completed an over-subscribed £11m 
Series A investment round. The funds will be used to expand its 
operations on the Babraham Research Campus and progress several 
novel drug targets from its next-generation SITESEEKER phenotypic 
screening platform into first-in-class drug discovery program s.

PhoreMost’s £11m ($15m) Series A financing 

NodThera, a biotechnology company focused on next-generation 
NLRP3 inflammasome inhibitors for the treatment of diseases driven 
by chronic inflammation, closed its Series A financing round for a 
total of £28m. The Series A second closing was co-led by Sofinnova 
Partners and 5AM Ventures.

NodThera’s £28m Series A financing 
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