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When I walk through the bustling partnering halls 
at BIO-Europe®, filled with the buzz of hundreds 
of voices pitching assets and collaborating on 
opportunities, I imagine lifting the curtains and 
connecting all the dots that are placed across 
the map of the partnering universe. Which 
therapeutic areas grab the most attention? Who 
will strike a strategic partnership based on one 
of their meetings? What are the implications of 
those meetings for the real world – for therapies, 
treatments and cures? 

Just last year, BIO-Europe attendees sent nearly 
110,000 meeting requests, which resulted in over 
20,000 meetings. This included meetings between 
private and public companies, between pharma and 
biotech, and first connections between emerging 

startups and potential partners. While we won’t 
be lifting the curtain of each partnering booth 
individually, this report will provide an aggregate 
view of developing trends.

We first looked at this data in-depth last year; it was 
a multi-year analysis examining event data from 
2012–2015, or, one hundred thousand meetings. 
This year’s report adds 2016 data to that aggregate, 
revisiting the alliances, dealmaking activity, and 
opportunities that continue to turn the wheel of 
drug development at each BIO-Europe international 
partnering event.

Anna Chrisman
Group Managing Director
EBD Group

Alliances are an intrinsic component of the pharma 
industry, allowing companies to maximize value 
and mitigate risk of their internal R&D investments. 
In 2016, Pharma Intelligence combined data from 
Medtrack with anonymized meeting data from 
BIO-Europe to elucidate key trends and better 
understand the state of collaboration within the 
industry. Here, we revisit the partnering landscape, 
first by assessing currently available opportunities 
found within unpartnered assets for both publicly-
traded and private companies. We then return to 
BIO-Europe, comparing 2016 meeting data with 

years past to analyze this crucial aspect of the 
partnering process, before wrapping up with the 
dealmaking activity that took place from H2 2016 
through H1 2017, providing a glimpse into where 
these forged alliances could potentially lead. 
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The pharmaceutical industry continues to be a 
highly collaborative business in which companies 
leverage strategic partnerships to advance their drug 
portfolios from discovery through commercialization. 
In this section, we re-examine the landscape of 
both publicly-traded and private companies to 
discover new opportunities in this updated version of 
“Partnering in the Pharma World.” 

It has been well established that larger pharma 
and biotechs benefit from alliances to expand into 
new markets or grow their pipelines without having 
to invest in internal discovery and development 
costs. In return, smaller companies are provided 
with funding necessary to propel their programs 

forward. The model also works well for smaller 
cash-rich pharma aiming to establish themselves 
in the industry by investing in niche markets or 
areas of unmet need. This paradigm is prolific 
with companies of all types; in fact, 85% of public 
companies and 70% of private companies have 
partnered drugs [Figure 1]. 

But while their partnering patterns are similar, the 
approach to navigating potential partners varies 
significantly between public and private companies. 
We once again analyzed the current unpartnered 
pipelines of both sectors across the globe to seek 
hidden opportunities and new trends that may be 
emerging.

Profile of an Opportunity: A Company Perspective – 2017 Update

Figure 1. Companies with drugs in development, overall and partnered

Source: Medtrack 2017
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Identifying attractive partnering opportunities 
requires a two-dimensional approach, evaluating 
both the drug candidate as well as the company 
developing it. We found the current distribution of 
unpartnered assets of both company types follow 
the same patterns, and relatively unchanged from 
what we observed in our previous analysis. Once 
again the trends indicate partnering opportunities 
are most abundant when compounds are at the 
very early stages of development, and begin to 
drastically diminish once drugs enter the clinic 
[Figure 2]. This trend clearly reflects the investment 
cycle of drug development. Venturing into 
development at a point of high risk by licensing 

a drug at the very early stages typically warrants 
lower upfront and milestone payments than 
those that advanced to later-stage trials. This 
is most evident with private companies as they 
experience a more drastic decline in unpartnered 
assets between preclinical and Phase I than their 
publicly-traded counterparts. By Phase III, relatively 
few partnership opportunities remain with either 
company type. At this stage, assets are valued at a 
premium, garnering higher royalty rates and upfront 
payments. But due to the decreased risk with 
greater potential for return on investment, Phase 
III drug candidates are still attractive options for 
collaboration. 

Although it is evident that unpartnered assets 
are similarly distributed for private and public 
companies, identifying a suitable partner from 
the two groups requires different approaches. We 
analyzed the unpartnered development pipelines 
of global private and publicly-traded companies, 
and applied different strategies to each group to 
uncover opportunities for collaboration. For the 
purposes of this analysis, all products in discovery 
through Phase III (at their highest phase of 
development, including branded, biologics and 

investigational) were included even if the companies 
were no longer actively developing the products. 
Active development is defined as any reported 
product development within the past two years. 
After two years, the candidates are considered 
“no development reported” or NDR. These NDR 
candidates were included because they could be of 
considerable value to a new partner/acquirer. Any 
acquired companies that are subsidiaries of larger 
companies were excluded from the analysis. 

Unpartnered pipelines

Figure 2. Opportunity distribution by phase

Source: Medtrack 2017
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Opportunities among private companies across all therapy areas
Based on the criteria described above, we ranked the 
top 25 private companies with the greatest number 
of unpartnered products still in development 
[Table 1]. Just as in our previous analysis, the 
group includes companies from around the world, 
with most having very early-stage unpartnered 
pipelines. Exceptions are pharma giants Boehringer 
Ingelheim, Pierre Fabre and Chiesi Farmaceutici SpA 
with unpartnered assets more evenly distributed 
than the others. A few newcomers made the list this 
year with some unique opportunities. Immunwork 
Inc is developing a new class of immunoconjugates 
based on its proprietary technology platform with 

applications in multiple disease areas, and is actively 
seeking partners to advance their early stage 
programs.  Spanish biotech SOM Biotech SL, which 
raised EUR 2 million earlier this year, is also new 
to the list. The company plans to use the funds to 
strengthen its US presence and enhance its licensing 
activities, making it an ideal partnering prospect. 
Collaboration and licensing opportunities also 
exist with specialty pharma company Druggability 
Technologies Holdings. It has a proprietary 
drug development platform and a portfolio of 
unpartnered products in oncology, pain and erectile 
dysfunction.

*By highest phase of development; total product count includes those products in active development and those with no development 
reported in the past two years
**Previous rank of companies from 2016 published paper

Table 1. Top 25 private companies by number of unpartnered products*

Source: Medtrack 2017

Company Name Prior 
Rank** Country Research Preclinical Phase 

I
Phase 

II
Phase 

III
Total 

Products
Vichem Chemie Research Ltd 1 Hungary -- 56 -- -- -- 56
Boehringer Ingelheim International GmbH 2 Germany 2 7 18 16 3 46
Lipicard Technologies Ltd 3 India 2 34 -- -- -- 36
BL&H Co Ltd 5 Republic of Korea 32 -- -- -- -- 32
Aphios Corporation 4 United States 3 26 -- 1 1 31
Microbiotix Inc 11 United States 2 28 1 -- -- 31
Humabs BioMed SA 6 Switzerland -- 28 1 1 -- 30
Pierre Fabre SA 7 France 2 12 5 8 3 30
NAL Pharma 8 Hong Kong 28 -- -- 1 -- 29
Druggability Technologies Holdings Ltd -- Malta -- 25 2 1 -- 28
NovaLead Pharma Pvt Ltd 16 India -- 27 -- 1 -- 28
Biomay AG 9 Austria 12 12 2 1 -- 27
Nerviano Medical Sciences 15 Italy -- 22 2 3 -- 27
Celprogen Inc 13 United States -- 26 -- -- -- 26
Deciphera Pharmaceuticals LLC 10 United States 5 18 3 -- -- 26
Chronos Therapeutics 14 United Kingdom -- 23 1 -- -- 24
Cancer Research Technology 12 United Kingdom 4 15 2 1 -- 22
Biomar Microbial Technologies -- Spain 1 20 -- -- -- 21
Chikujee Therapeutics 23 United States 16 5 -- -- -- 21
Immunwork Inc -- Taiwan 21 -- -- -- -- 21
SOM Biotech SL -- Spain -- 19 1 1 -- 21
Zambon Company SpA -- Italy 2 17 -- -- 2 21
Chiesi Farmaceutici SpA -- Italy -- 9 3 6 2 20
InVasc Therapeutics Inc 24 United States 6 11 -- 3 -- 20
Akeso Biopharma Inc -- China -- 19 -- -- -- 19
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Private company options within oncology
Since oncology indications continue to dominate 
drug development, we once again ranked the top 25 
global private companies by number of unpartnered 
cancer drugs to uncover opportunities unique to this 
space. As expected, there is some overlap with the 
other top ranking companies (highlighted in Table 
2). However, the remaining group offers a variety of 
partnering prospects like AbGenomics International 
Inc and Beta Pharma, for example. Each have 
publicly announced they are actively pursuing 
external collaborations to advance their programs.  
Biosceptre International Limited is developing next-
generation immune-oncology therapies utilizing its 
proprietary target, nfP2X7 and has 11 compounds it 

is developing on its own. Jivana Biotechnology has 
an innovative pipeline of oncology-focused RNAi 
therapeutics, with 2 candidates expected to enter 
Phase I in 2018. Two Korean companies also made 
the list and may be amenable to partnering as well. 
ABL Bio has a bispecific antibody and Antibody Drug 
Conjugate technology for immuno-oncology and 
neurodegenerative diseases. Eutilex is developing 
anti-tumor T cell therapy and antibody therapeutics 
based on its own proprietary immunotherapy 
technology. The company raised USD 27 million 
in venture financings in 2016 to advance its lead 
candidate. 

Company Name Prior 
Rank** Country Research Preclinical Phase 

I
Phase 

II
Phase 

III
Total 

Products
Vichem Chemie Research Ltd 1 Hungary -- 36 -- -- -- 36
Nerviano Medical Sciences 4 Italy -- 22 2 3 -- 27
Celprogen Inc 3 United States -- 23 -- -- -- 23
Cancer Research Technology 2 United Kingdom 4 15 2 1 -- 22
Deciphera Pharmaceuticals LLC 5 United States 3 16 3 -- -- 22
Chikujee Therapeutics 6 United States 15 2 -- -- -- 17
BL&H Co Ltd 8 Republic of Korea 16 -- -- -- -- 16
Syntab Therapeutics 7 Germany -- 16 -- -- -- 16
Supratek Pharma Inc 9 Canada 2 12 -- 1 -- 15
ImmuneOnco Biopharma -- China -- 14 -- -- -- 14
l.e.a.f. 10 United States -- 14 -- -- -- 14
NuCana BioMed Limited 11 Scotland -- 13 1 -- -- 14
Quimatryx 13 Spain 2 12 -- -- -- 14
Aphios Corporation 12 United States -- 12 -- -- 1 13
Icell Kealex Therapeutics 17 United States -- 13 -- -- -- 13
Boehringer Ingelheim International GmbH 15 Germany 1 3 4 4 -- 12
Eutilex 23 Republic of Korea -- 9 3 -- -- 12
AbGenomics International Inc 14 United States -- 9 2 -- -- 11
ABL Bio -- Republic of Korea -- 11 -- -- -- 11
Akeso Biopharma Inc -- China -- 11 -- -- -- 11
Beta Pharma Inc -- United States -- 11 -- -- -- 11
Biosceptre International Limited -- United Kingdom 1 9 1 -- -- 11
Ensemble Therapeutics -- United States 2 9 -- -- -- 11
HitGen Ltd -- China -- 11 -- -- -- 11
Jivana Biotechnology -- United States -- 11 -- -- -- 11

Table 2. Top 25 private companies by number of unpartnered oncology products*

*By highest phase of development; total product count includes those products in active development and those with no development 
reported in the past two years
**Previous rank of companies from 2016 published paper
Highlighted companies are also ranked in Table 1

Source: Medtrack 2017
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Public company analysis – all therapy areas
We re-evaluated the collaborative opportunities 
with public companies again this year by leveraging 
burn rates to identify companies that are in need 
of raising capital. Companies with promising 
pipelines but less than one year in cash remaining 
may consider partnering as an alternative to a 
pure financing, thus enabling them to pursue 
development while sharing the overall cost. Table 3 
represents the top 25 global public companies with 
less than one year of cash left (as defined by cash 
on the latest balance sheet/annual cash burn rate), 
ranked by total number of unpartnered products 
across all therapy areas. In contrast with the 
private companies, almost all the publicly-traded 
companies that made the list are US based. But 
the distribution of the development phases of the 
unpartnered products is similar with the majority in 
very early phases of development offering a plethora 
of partnering opportunities. But those with advanced 
pipelines should not be overlooked as they may be 
seeking to divest assets or share development costs 

to advance their portfolios through the clinic.

More than half of the companies are new to the 
ranking including Immunomedics, which tops 
the list this year. Omeros is a close second, and 
despite raising cash in a secondary offering last 
year, the company may still be willing to offset 
the development costs of its pipeline through 
partnerships. Palatin, which rose to ninth place after 
ranking close to the bottom in 2016, is set to file an 
NDA for Rekynda (bremelanotide) for female sexual 
dysfunction in 2018. Also of note and new to the 
ranking is Spring Bank Pharma with 10 unpartnered 
preclinical assets. The company went public in the 
spring of 2016 and recently filed for a secondary 
offering. Absent from the list this year is Sarepta 
Therapeutics, which following the successful launch 
of its eteplirsen for Duchenne’s Muscular Dystrophy, 
raised a substantial amount of capital resulting in a 
healthier financial outlook.

*By highest phase of development; total product count includes those products in active development and those with no development 
reported in the past two years
**Previous rank of companies from 2016 published paper

Table 3. Top 25 public companies with < one year in cash by number of unpartnered products*

Source: Medtrack 2017

Company Name Prior 
Rank** Country Years  

in Cash Research Preclinical Phase 
I

Phase 
II

Phase 
III

Total 
Products 

Immunomedics Inc -- United States 0.55 2 37 1 11 -- 51
Omeros Corporation 1 United States 0.71 -- 48 -- 2 -- 50
Sorrento Therapeutics Inc -- United States 0.94 -- 35 1 -- -- 36
Zosano Pharma 3 United States 0.78 -- 18 5 -- 1 24
Anavex Life Sciences Corp 6 United States 0.62 -- 15 -- 1 -- 16
Dynavax Technologies Corporation -- United States 0.93 -- 11 2 1 -- 14
Helix BioMedix Inc 7 United States 0.08 2 12 -- -- -- 14
Apricus Biosciences Inc 10 United States 0.59 2 9 -- 1 -- 12
Palatin Technologies Inc 24 United States 0.2 -- 11 -- 1 -- 12
Albireo Pharma Inc -- United States 0.37 1 6 3 1 -- 11
Harbor Therapeutics Inc 13 United States 0.39 1 6 1 3 -- 11
Merrimack Pharmaceuticals Inc 11 United States 0.29 1 5 4 1 -- 11
Relmada Therapeutics Inc -- United States 0.67 1 5 2 3 -- 11
RespireRx Pharmaceuticals Inc -- United States 0 -- 11 -- -- -- 11
XBiotech -- United States 0.97 5 5 -- 1 -- 11
BioCryst Pharmaceuticals Inc 25 United States 0.77 -- 8 1 1 -- 10
GTx Inc -- United States 0.95 -- 9 1 -- -- 10
Nymox Pharmaceutical Corporation 18 Canada 0.11 -- 10 -- -- -- 10
OXIS International Inc -- United States 0.01 -- 10 -- -- -- 10
Spring Bank Pharmaceuticals Inc -- United States 0.83 -- 10 -- -- -- 10
Acura Pharmaceuticals Inc -- United States 0.43 7 -- 1 -- -- 8
Cocrystal Pharma Inc -- United States 0.15 -- 7 1 -- -- 8
CTI BioPharma Corp -- United States 0.83 -- 8 -- -- -- 8
Dicerna Pharmaceuticals Inc -- United States 0.94 -- 8 -- -- -- 8
Lixte Biotechnology Holdings Inc -- United States 0.3 -- 7 1 -- -- 8
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Oncology prospects among public companies
We also reassess the top 25 global publicly traded 
companies by number of unpartnered oncology 
products as we did with the private companies. 
Excluding the overlap from the list of companies 
with pipelines from all therapy areas (highlighted 
below in Table 4), additional attractive partnering 
opportunities emerge this year in the oncology 
space. Many of the newcomers like Actinium 
Pharmaceuticals, Agenus, Galena Biopharma and 
ImmunoCellular Therapeutics have unpartnered, 
oncology pipelines specialized in immunotherapies. 
For example, Galena is developing a folate 
binding protein-E39 (FBP) targeted vaccine for the 
prevention of recurrence of ovarian, endometrial, 

and breast cancers.  ImmunoCellular Therapies is 
developing dendritic cell (DC)-based therapies for 
the treatment of brain cancer and other tumors. 
Another notable opportunity is Propanc’s PRP which 
has been granted orphan drug designation for 
pancreatic cancer by both the FDA and EMA. 

Despite these promising programs, limited cash flow 
may impede independent product development 
moving forward. A partnership with any of these 
companies could prove to be a worthwhile 
collaboration for all parties.

Table 4. Top 25 public companies with < one year in cash by number of unpartnered oncology products*

*By highest phase of development; total product count includes those products in active development and those with no development 
reported in the past two years
**Previous rank of companies from 2016 published paper
Highlighted companies are also ranked in Table 3

Source: Medtrack 2017

Company Name Prior 
Rank** Country Years  

in Cash Research Preclinical Phase 
I

Phase 
II

Phase 
III

Total 
Products 

Immunomedics Inc -- United States 0.55 -- 36 1 11 -- 48
Sorrento Therapeutics Inc -- United States 0.94 -- 25 1 -- -- 26
Omeros Corporation 3 United States 0.71 -- 13 -- -- -- 13
Anavex Life Sciences Corp 1 United States 0.62 -- 12 -- -- -- 12
Merrimack Pharmaceuticals Inc 4 United States 0.29 -- 4 4 1 -- 9
CTI BioPharma Corp 8 United States 0.83 -- 8 -- -- -- 8
OXIS International Inc -- United States 0.01 -- 8 -- -- -- 8
Lixte Biotechnology Holdings Inc 10 United States 0.3 -- 6 1 -- -- 7
Northwest Biotherapeutics 11 United States 0.01 -- 3 1 3 -- 7
GTx Inc -- United States 0.95 -- 5 1 -- -- 6
ImmunoCellular Therapeutics Ltd -- United States 0.74 -- 5 1 -- -- 6
Heat Biologics Inc 16 United States 0.54 -- 4 -- 1 -- 5
Actinium Pharmaceuticals Inc -- United States 0.64 1 2 1 -- -- 4
Dynavax Technologies Corporation -- United States 0.93 -- 3 -- 1 -- 4
Harbor Therapeutics Inc 24 United States 0.39 -- 3 -- 1 -- 4
Inspyr Therapeutics Inc 25 United States 0.1 -- 3 -- 1 -- 4
MannKind Corporation -- United States 0.17 -- 3 1 -- -- 4
Apricus Biosciences Inc -- United States 0.59 -- 3 -- -- -- 3
Curis Inc -- United States 0.85 -- 3 -- -- -- 3
CytRx Corporation 21 United States 0.9 -- 1 -- 1 1 3
Galena Biopharma Inc -- United States 0.65 -- -- 1 2 -- 3
Immune Pharmaceuticals Inc -- United States 0.01 1 1 -- 1 -- 3
Propanc Health Group Corporation -- Australia 0 -- 3 -- -- -- 3
ZIOPHARM Oncology Inc -- United States 0.57 -- 3 -- -- -- 3
Agenus Inc -- United States 0.82 1 1 -- -- -- 2
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Partnering at BIO-Europe between 2012 and 2016

The progression of BIO-Europe meeting activity

Following on last year’s analysis of partnering trends 
during yearly BIO-Europe meetings, and using data 
from the partneringONE® database, we continued 
to track activity from 2012 through 2016. Data from 
partneringONE® was provided by EBD Group, and 
exported in June 2017. The dataset was limited 
to companies attending fall BIO-Europe events 
between 2012 and 2016 and who were designated 
as Pharma and Biotechnology – Therapeutics and 
Diagnostics (Biotech). The statistics included, if the 
company chose to disclose, metrics of employee 
number, country, therapeutic area, products 
(phase, therapeutic sector, molecule type, and 
partnering status), and meeting requests. Since 

not all companies provided the same level of detail 
in their profiles, an element of reporting bias may 
have an impact on observations derived from 
the data. As with previous data, all company and 
product statistics were anonymized, and included 
the assignment of a different anonymous ID per 
company each year. 

In the following analysis, the meeting requester 
is designated as the “From company” while 
the recipient of the meeting request is the “To 
company.” The companies meeting will be referred 
to as “pairs” or “pairings.”

An examination of Table 5 shows an impressive 
increase in the total number of meeting requests of 
“From” companies over the past 5 years, from the 
2012 meeting to 2016 meeting, with an increase of 
32%. And after several years of minimal increases, 
there was a 12% jump in requests year-on-year 
(YOY) from 2015 to 2016. While 2013 had a slightly 
higher percent increase in the number of requests 
(13%), this statistic reflected a 15% percent increase 
in the number of companies requesting meetings vs. 
an 8% increase in companies in 2016.

Single companies requesting 1 to 5 meetings 
has remained at a steady number over the entire 
timeframe of the study, followed by 6 to 10. 
However, in 2016 there was a slight rise in the 
number of single companies requesting 6 to 10 
meetings and a drop in the number of companies 
requesting only 1 to 5 meetings. In 2016, the 
number of companies requesting 1 to 5 meetings 
dropped by 3%, while companies requesting 6 to 10 
meetings rose about 2%. There was also a slight rise 

(1%) in the number of single companies requesting 
11 to 20 meetings and while this is a low percentage 
rise, it’s the highest number over the course of the 
study. Once again in this year’s analysis, a small 
cohort of companies made more than 20 meeting 
requests each year, and remained relatively the 
same size except for an uptick in companies 
requesting 21 to 30 meetings in 2014 [Table 5].

Companies primarily met once at each BIO-Europe, 
but some company pairings met multiple times 
during the same event, generally only twice and 
rarely thrice. This slowly became a more frequent 
occurrence; in 2012, only 10 company pairs met 
multiple times, which increased to 40 pairs in 2015. 
However, this dropped to 32 company pairings 
with multiple meetings during the 2016 BIO-
Europe [Data not shown]. Again, since the same 
anonymized ID is not attached to a single company 
in partneringONE®, this analysis is unable to 
determine the number of times two companies have 
met over the course of multiple events.
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Table 5. 

Source: partneringONE® July 2017

Overview of BIO-Europe meeting activity, 2012-2016
2012 2013 2014 2015 2016

Total meeting requests 6596 7447 7691 7761 8712

# requests (company count)
1 to 5 254 306 308 331 327

6 to 10 204 231 236 223 258

11 to 20 169 191 175 204 231

21 to 30 38 35 53 41 48

31 to 40 15 11 12 11 14

41 to 50 6 6 7 6 4

>50 2 8 7 8 9

Total companies requesting meetings 688 788 798 824 891

Average # requests per company 9.6 9.5 9.6 9.4 9.8

The most common pairing each year remains 
Biotech to Pharma (B to P), followed by Pharma 
to Pharma (P to P).  P to P meeting activity has 
steadily increased however, and both P to B and B 
to B showed a marked increase from 2015. None 
of the sector pairing showed a decrease in meeting 
activity. In fact, the number of meetings for three 
of the sector pairings appears to be slowly moving 
toward a more even distribution. P to P and B to P 
still clearly lead in the number of meetings at BIO-

Europe 2016, but the B to B and the P to B numbers 
have risen as well in comparison to prior years with 
P to B seeing a substantial jump from previous 
years. As Biotech companies are increasingly looking 
towards their peers for partnering opportunities, it 
appears that Pharma is significantly increasing the 
number of meeting requests to Biotech companies 
in order to sustain partnerships between the two 
sectors. [Figure 3]
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Figure 3. Number of BIO-Europe meetings between sectors, 2012–2016 

Source: Medtrack 2017

Table 6 provides an overview of the top 10 location 
pairings by year. Considering that US-based 
companies have the largest representation at BIO-
Europe each year, it’s not surprising to see that once 
again this country is well represented in meetings, 
with US to US leading by far YOY. However, it is 
interesting to note that the US to US pairings 
dropped in number in 2016, and there was a marked 
increase in the number of meetings between the 
United Kingdom and the US, leading to speculation 
that this could be in response to Brexit uncertainties. 
There was also a substantial increase in the number 
of meetings sought by US companies with Germany, 
France, UK, and Switzerland.  All pairings in the top 
10 include the US as either the meeting requester or 
recipient.

Unlike previous years, South Korea did not make the 

top 10 list after being present in this group on an 
almost annual basis as Korean companies looked 
toward the US for opportunities. There was also a 
drop in meeting requests from both German and 
French companies for meetings with US companies 
[Table 6].
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Table 6 Table 7

Table 8

Source: partneringONE® July 2017 Source: partneringONE® July 2017

Source: partneringONE® July 2017

*Meeting counts for 2015 BIO-Europe provided for top 10 
country pairings from 2016 published paper

*Meeting counts for 2015 BIO-Europe provided for top 10 
country pairings from 2016 published paper

* Company size comparison is relative to the From company. 
i.e. < indicates the From company is a smaller company size 
than the To company.
**Meeting counts for 2015 BIO-Europe provided for top 10 
country pairings from 2016 published paper

Top 10 country pairings at BIO-Europe 2016 by meeting 
count
Countries of pairings 2016 2015*
United States to United States 314 398

United Kingdom to United States 190 154

United States to Germany 188 158

United States to France 184 143

United States to United Kingdom 179 152

United States to Switzerland 158 126

Germany to United States 156 168

United States to Japan 145 130

Switzerland to United States 139 –

France to United States 126 133

Top 10 non-US country pairings at BIO-Europe 2016 by 
meeting count
Countries of pairings 2016 2015*
United Kingdom to United Kingdom 119 84

Germany to Germany 117 87

United Kingdom to Germany 107 65

France to Germany 78 63

United Kingdom to France 71 56

United Kingdom to Switzerland 69 58

France to France 68 67

Germany to United Kingdom 68 64

Japan to France 66 --

Switzerland to Germany 65 --

Top 10 company size pairings by meeting count at  
BIO-Europe 2016

Employee count of pairings Company size 
comparison* 2016 2015**

Unspecified employee count – 4232 3922

10-50 to >10K < 294 235

<10 to >10K < 199 110

10-50 to 1001-5000 < 192 218

1001-5000 to 10-50 > 188 178

10-50 to 10-50 = 164 206

10-50 to 101-500 < 152 176

101-500 to 10-50 > 146 193

101-500 to >10K < 142 93

<10 to 1001-5000 < 136 –

>10K to 10-50 > 124 –

As previously mentioned, a limitation of the dataset 
is the fact that not all companies provide the same 
level of detail in their partneringONE® profile, 
which is the case for employee number. Each 
year, the largest number of meetings took place 
between companies where one or both parties did 
not disclose their employee headcount. Among 
the companies who did provide this metric, the 
largest number of meetings were requested by 
small companies who looked toward the biggest 
companies for opportunities, followed by the 
smallest companies with requests to meet with 
the largest companies. The top pairings for 2016 
were 10–50 to >10K. A difference from previous 
years is the jump in pairings between <10 to >10K 
companies. This group has been consistently low 
in comparison to other pairings, with the 10–50 
to 1001–5000 pairing category dropping to the 
third spot. The 10–50 to 10–50 meeting pairings 
remained in relatively the same slot as in previous 
years followed closely by the 10–50 to 101–500 
group. However, the 101–500 to 101–500, which 
had entered the top 10 in 2015, dropped out of the 
top 10 in 2016. This is consistent with the observed 
increase in B to P activity, and continued B to B 
activity, as smaller companies may be looking for 
resources from larger groups as well as partner with 
their peers. [Table 8]



September 2017 / 13© Informa UK Ltd 2017 (Unauthorized photocopying prohibited.)

Partnering within anticancer research
Oncology was the most frequently disclosed 
therapeutic area (TA) of companies involved in 
BIO-Europe meetings, as either the requester or 
the recipient [Data not shown]. This large cohort of 
companies was consistently active at BIO-Europe 
each year, and over 70% of meetings each year 
included at least one oncology company. When 
limiting the dataset to companies who listed 

oncology as the sole therapeutic area in their profile 
(specialty), meeting numbers drop dramatically and 
comprise approximately 19% of all meetings for 
2016. The number of meetings consistently increase 
for cancer companies year-on-year in both diverse 
(companies who include oncology as one of their 
multiple TAs) and specialty groups [Figure 4].

To identify BIO-Europe meeting trends within the 
oncology therapeutic sector, all companies who 
included “Neoplasms / cancer / oncology” as a 
therapeutic area in their partneringONE® profile 
were included, both meeting requesters and 
recipients. Although some of the meeting activity 
at BIO-Europe for these companies may be related 
to non-oncology indications, further limiting the 
dataset to groups who list oncology as their sole 
TA would skew the data towards trends of smaller 
biotechs.

As shown in Table 9, oncology companies continued 
to increase their meeting activity steadily each year 
from 2012 (4,666 meeting requests) to 2016 (6,426 

meeting requests). While the average number of 
meeting requests per company has remained the 
same for the past 3 years at 7.6, the total number 
of meeting requests rose roughly 9% from 2015 
to 2016. This is due to a larger total number of 
companies requesting meetings, which was fairly 
flat for several years reaching 767 in 2015, to 844 
total companies requesting meetings in 2016. The 
consistent average can likely be attributed to the 
fact that over 50% of companies requested between 
1 to 5 meetings each year while approximately 26% 
requested 6 to 10. There is a sharp drop in meeting 
requests in the 31 to 40 range and above compared 
to the steadier numbers at the lower end.

*Note: Specialty refers to companies only listing oncology as a therapeutic area while diverse includes companies listing oncology as one of multiple 
therapeutic areas. Instances where a specialty company met with a diverse company are captured under “Oncology (specialty)”.

Figure 4. BIO-Europe meetings, by company’s oncology focus (requester or requestee), 2012–2016 

Source: partneringONE® July 2017
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Table 9

Source: partneringONE® July 2017

Overview of BIO-Europe 2016 meeting activity for oncology companies (requester or requestee)
2012 2013 2014 2015 2016

Total meeting requests 4666 5302 5828 5847 6426

# requests (company count)
1 to 5 328 398 402 407 434

6 to 10 186 181 192 184 222

11 to 20 97 101 114 136 135

21 to 30 19 27 36 21 32

31 to 40 7 10 11 8 13

41 to 50 3 4 5 5 4

>50 2 3 3 6 4

Total companies requesting meetings 642 724 763 767 844

Average # requests per company 7.3 7.3 7.6 7.6 7.6

Examining the overall dataset, the clear leader 
for meetings involving all oncology companies 
was once again B to P, and B to P activity that had 
noticeably declined in 2015 rebounded in 2016 to a 
level slightly higher than in 2014. All other pairings 

have increased over time, some at a faster rate than 
others. P to P is again the second most common 
pairing each year, but P to B surpassed B to B for the 
first time in all years reviewed [Figure 5].

Figure 5. Number of BIO-Europe meetings between sectors for oncology companies (requester or recipient), 
2012–2016 

Source: partneringONE® July 2017
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Location pairings for oncology companies were also 
tracked for 2016. As in previous years, US to US was 
the most common pairing by far, and the usual 
players of Germany, UK, France, Switzerland and 
Japan dominated the top 10 annually. Germany to 
Germany pairing remained in the top 10 and South 
Korea was missing again this past year. For non-US 
pairings, Germany to Germany led in 2014 through 

2016 while UK/Germany pairings led in prior years. 
UK to UK and UK to Germany pairings remained 
strong while France to Germany gained in numbers 
of pairings. South Korea also reappeared in the top 
10 for oncology companies, and the rest of the main 
players engaging with the US continue to meet with 
each other within the anticancer space [Tables 10, 
11].

Table 10 Table 11

Source: partneringONE® July 2017 Source: partneringONE® July 2017

*Meeting counts for 2015 BIO-Europe provided for top 10 
country pairings from 2016 published paper

*Meeting counts for 2015 BIO-Europe provided for top 10 
country pairings from 2016 published paper

Top 10 country pairings at BIO-Europe 2016 by meeting 
count for oncology companies (requester or requestee)
Countries of pairings 2016 2015*
United States to United States 247 300

United States to Germany 162 123

United States to United Kingdom 156 108

United Kingdom to United States 152 120

United States to France 148 106

Germany to United States 132 132

United States to Switzerland 125 91

France to United States 108 93

Switzerland to United States 102 81

Germany to Germany 96 69

United States to Japan 96 102

Top 10 non-US country pairings at BIO-Europe 2016 by 
meeting count for oncology companies (requester or 
requestee)

Countries of pairings 2016 2015*
Germany to Germany 96 69

United Kingdom to United Kingdom 94 68

United Kingdom to Germany 82 52

France to Germany 67 52

United Kingdom to France 58 47

France to France 55 49

Korea, South to United Kingdom 53 –

Germany to United Kingdom 52 57

Switzerland to Germany 51 –

United Kingdom to Switzerland 49 49

Table 12

Source: partneringONE® July 2017

* Company size comparison is relative to the From company. i.e. < indicates the From company is a smaller company size than 
the To company.
**Meeting counts for 2015 BIO-Europe provided for top 10 country pairings from 2016 published paper

Top 10 company size pairings by meeting count at BIO-
Europe 2016 for oncology companies (requester or 
requestee)

Employee count of pairings Company size 
comparison* 2016 2015**

Unspecified employee count – 3016 2892

10-50 to >10K < 256 204

<10 to >10K < 155 93

10-50 to 10-50 = 142 169

10-50 to 1001-5000 < 132 142

101-500 to >10K < 132 88

1001-5000 to 10-50 > 129 127

101-500 to 10-50 > 116 144

>10K to 10-50 > 112 –

10-50 to 101-500 < 111 133

51-100 to >10K < 92 –

1001-5000 to 101-500 > 92 –

The majority of business meetings for oncology 
companies included at least one with an unspecified 
employee count. Among those with a disclosed 
headcount, opportunities continued to be sought 
most frequently by small companies with the larger 
companies as smaller companies attempt to identify 
external resources and secure support to move 
therapies through development. The highest pairings 
again this year remained between the 10–50 to 
>10K companies. This was followed by the <10 
to >10K pairing which previously had much lower 
numbers in the 2015 parings. Companies with 10–50 
employees continued to request meetings with 
similarly sized groups within the oncology space, 
but this pairing number was lower than in 2015, and 
10–50 to 1001–5000 tied with the 101–500 to >10K 
group for the next most pairings.
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Partnership Deals Update (H2 2016-H1 2017): Is the Industry Full?
As an update to “Partnering in the Pharma World,” 
we analyzed all partnership deals in the broader 
biotech and pharmaceutical industry that involved a 
licensing component for drugs with assets from the 
research phase through post-marketing worldwide 
from H2 2016 through H1 2017. The overall data 
showed clear trends across therapy areas, phase 
distribution and payment types.

While the rest of 2016 and Q1 2017 continued 
the brisk pace of biopharma partnering, Q2 2017 
showed a rather precipitous decline in deal value 
with a total disclosed partnership deal value of 

only USD 9.5 billion, as compared with nearly USD 
18-21 billion in each of the prior three quarters.  
The actual deal volume was on par with Q3 and Q4 
2016, however, was also significantly lower than 
the 376 deals disclosed in Q1 2017.  Following a 
period of mega-deals in 2015 and 2016, biopharma 
companies now need to digest their large purchases.  
Whether this feeling of satiety is short-lived is 
yet to be determined but what is clear is that 
these companies are still very much interested in 
partnering for the right asset or opportunity  
[Figure 6].

Figure 6. Total deal volume and value distributions

Source: Medtrack 2017
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*Others includes medical device deals with associated pharma products, CROs, DDTs, chemical suppliers, etc.

Figure 7. Partnership deals by therapy area – Total H2 2016-H1 2017 by deal volume

Source: Medtrack 2017
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Oncology remains hot for partnering
Looking at a therapy area specific view of the data, 
oncology deals once again dominated in both 
number of deals and total deal value (defined 
as the sum of disclosed upfront payment(s) plus 
any announced or received milestone payments) 
over the time horizon.  Oncology represented 26% 
of total deal volume (up from 22% in the prior 
analysis), however, in terms of total deal value 
oncology only accounted for 19% (as opposed 
to a whopping 36% in the prior analysis) of total 
partnership dollars [Figures 7, 8]. Once again 
this speaks to the fact that while companies are 
continuing to invest in oncology therapies, they 

are making somewhat smaller and more selective 
investments following the boom of 2015–2016.

Deals for combination therapies remain hot as 
do immunotherapies.  With CAR-T in the hot 
seat for its first US approval and the recent re-
emergence of IDO inhibitors, the cancer partnering 
deal climate remains strong, while the broader 
partnering landscape is somewhat more tepid.  
Many biopharmas who participated in the immuno-
oncology mega-deals of 2015 and 2016 now must 
focus on delivering if they expect to hit their large 
milestone payments.
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Infectious Diseases

Immunology and Inflammation

Hematology

Figure 8. Partnership deals total value by therapy area – H2 2016-H1 2017

*Others includes medical device deals with associated pharma products, CROs, DDTs, chemical suppliers, etc.

Source: Medtrack 2017
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Milestones remain a key piece of the pie
Historically bio bucks have been an essential 
component to partnership deals to balance risk 
and reward.  On average, these delayed payments 

accounted for over 50% of the total announced 
potential deal values [Figure 9].

Figure 9. Partnership deal breakdown by payment type

Source: Medtrack 2017
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Companies continue to make big bets
The top 10 deals by total deal value (including all 
potential realized and unrealized development 
and commercial milestones) represented a quite 
disproportionate percentage of total disclosed deal 
value from H2 2016 to H1 2017.  Many of those 
partnerships were signed either in late 2016 or early 
2017, with Merus’ license to Incyte for bispecific 
antibodies leading the charge at nearly USD 3 billion 

in total potential deal value.  Of that deal value, 
only USD 120 million was paid as upfront, with the 
remaining USD 2.8 billion in announced milestones 
along with a potential 6-10% royalty.  While three 
out of the top ten deals were in oncology during the 
period, the remaining partnerships covered a wide 
range of therapy areas including pain, cardiovascular 
and IBD/Crohn’s Disease [Table 13].  

Table 13. Top partnership deals by total deal value H2 2016-H1 2017

Deal Date Licenser Licensee Products/Technologies
Deal 

Value 
(USD mm)

Broader Therapeutic 
Area Royalty

01/23/17 MERUS N.V. Incyte 
Corporation

Biclonics(R) bispecific antibody 
technology platfo,Bispecific 
antibodies

3 000.00 Oncology 6% - 10%

01/09/17 Assembly 
Biosciences, Inc. 
(formerly Ventrus 
Biosciences, Inc.)

Allergan plc 
(formerly 
Actavis, plc)

ABI-M201, ABI-M201 for 
constipation, ABI-M201 for 
Crohn's disease, ABI-M201 
for Crohn's disease irritable 
bowel syndr, ABI-M201 for 
diarrhea, ABI-M301,ABI-M301 
for constipation, ABI-M301 for 
diarrhea, ABI-M301 for irritable 
bowel syndromes, ABI-M301 for 
ulcerative colitis

2 905.00 Constipation, Crohn's 
Disease, Diarrhea, 
Irritable Bowel 
Syndrome, Ulcerative 
Colitis

4% - 17%

09/17/17 Regeneron 
Pharmaceuticals 
Inc.

Teva 
Pharmaceutical 
Industries, Ltd.

REGN475 2 610.00 Pain --

07/19/16 Jounce 
Therapeutics Inc.

Celgene Corp. JTX-2011 + 4 early stage 
programs

2 561.00 Oncology Tiered 
Royalties

12/05/16 Selecta 
Biosciences, Inc.

Spark 
Therapeutics, 
LLC

Four additional genetic 
targets,Gene therapies for 
factor VIII, Selecta's proprietary 
Synthetic Vaccine Particles

2 180.00 Hemophilia A 4% - 13%

01/05/17 Pieris 
Pharmaceuticals 
GmbH|Pieris 
Pharmaceuticals, 
Inc.

Institut de 
Recherches 
Servier|Les 
Laboratoires 
Servier

Anticalin Technology, Immuno-
oncology bispecific drug 
candidates,PRS332

1 831.30 Oncology --

02/16/17 Akcea 
Therapeutics|Ionis 
Pharmaceuticals 
(formerly Isis 
Pharmaceuticals)

Novartis AG IONIS-APO(a)-LRx, IONIS-
APOCIII-LRx

1 705.00 Cardiovascular 15% - 23%

11/17/16 AstraZeneca 
PLC|MedImmune, 
LLC

Allergan plc 
(formerly 
Actavis, plc)

AMG139, MEDI2070 for ulcerative 
colitis

1 520.00 Crohn's Disease, 
Ulcerative Colitis

--
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Phase still matters for dealmakers
Partnership deals were also dissected by phase of 
the asset(s) at time of deal signing.  Development 
phases reviewed were from preclinical through 
clinical development to marketed and post-
marketed (Phase IV additional trials; Research deals 
were excluded from the analysis).  Partnerships 
signed with assets at either preclinical or marketed 

phases garnered most of the deal volume, while 
those deals involving a Phase II asset also attracted 
quite a bit of interest.  When looking at the data 
from a disclosed deal value, those partnerships 
that involved at least one preclinical asset greatly 
exceeded all others [Figures 10, 11].

Figure 10. Partnership deal volume by phase

Source: Medtrack 2017
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12/23/16 AstraZeneca PLC Pfizer, Inc. ATM-AVI, Avycaz, CXL, Meropen, 
Teflaro

1 400.00 Bacterial Infections, 
Bacterial Meningitis, 
Community-
Acquired Pneumonia, 
Gastrointestinal 
Bacterial Infections, 
Skin Bacterial 
Infections, 
Staphylococcal 
Infections

--

03/03/17 Valeant 
Pharmaceuticals 
International, Inc. 
(formerly Biovail 
Corporation)

Loreal S.A AcneFree, AMBI, CeraVe 1 300.00 Dermatology, 
Xeroderma

--

Source: Medtrack 2017
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Figure 11. Partnership deal value by phase

Source: Medtrack 2017

Marketed

Approved

Pending Approval

Phase III

Phase II

Phase I

Preclinical

0 2000

Deal value (USD mm)

40001000 3000 5000 6000

Q2-2017 Q1-2017 Q4-2016 Q3-2016



22 / September 2017 © Informa UK Ltd 2017 (Unauthorized photocopying prohibited.)

Royalties: The final component
As part of the analysis we also examined deals with 
a royalty component and observed the average 
distribution of the royalty across both phase of 
signing and broader therapy area of the assets.  
As in the prior analysis those partnerships which 
included an asset at a later phase (including but 
not limited to approved, marketed and Phase II/
Phase III) involved the highest royalties, while those 
with preclinical assets brought in the lowest.  While 
the trend in royalty rates has remained relatively 
constant over the past few years, the actual royalty 
rates over the past year have trended a bit higher.  
In the prior analysis, preclinical deals on average 

earned 6.6% royalties while in the current period 
this percent was bumped up to 8%.  Similarly, and 
in an even more dramatic change, deals involving 
at least one approved product garnered 19.5% as 
compared with only 11.7% in the prior analysis.  
Looking at average royalties by therapy area, in the 
most recent period, CNS assets earned the lowest 
average royalties at 7.7%, while musculoskeletal 
assets garnered the highest rates at 15%.  Of note is 
royalties for oncology assets at an average of 13.1% 
in the current period, as opposed to 9.3% in the 
prior analysis.  This once again reaffirms the strong 
interest and continued belief in cancer dealmaking.

Figure 12. Average royalty rates by phase

Source: Medtrack 2017
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Figure 13. Average royalty rates by therapy area

Looking Forward
Since the prior analysis quite a bit has changed 
in the world, especially surrounding the 
political climate with Brexit and the new Trump 
Administration in the United States.  A new FDA 
commissioner has been appointed and we are on 
the cusp of some large breakthroughs in cell and 
gene therapies.  We have seen a little slowdown 
in partnering in the most recent quarter, however 

companies are by no means turning a blind eye to 
promising opportunities.  As we look to the future 
there are many factors that will play their part on 
the dealmaking climate and we will continue to 
track these with optimistic interest.  Many new 
partnerships will be formed at this year’s BIO-
Europe meeting as the biopharma dealmaking story 
continues to be written and revised.  

Source: Medtrack 2017
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