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Introduction
Exiting the first half of 2020, the world is a very

data are presented across therapy areas,

different place to the one that began the new

payment structures, and financing type. The

decade. This is certainly the case within the

top 10 partnerships and financings during each

biopharma industry, which has felt the effects of

time period are also closely detailed. Note, for

the pandemic keenly but is uniquely placed to

partnerships, potential deal value is defined

facilitate the return to a semblance of normality

as the sum of disclosed up-front payment(s)

within society. Facing a challenge with the size of

plus any announced or received pre- or post-

COVID-19, no single company has the scale and

commercialization milestone payment(s).

expertise to mount a meaningful therapeutic
fight-back with the necessary urgency. This has

There is one caveat to the data presented

consequently brought companies together with

within the report worth noting. During the first

a new collaborative spirit, and with an extremely

half of 2020, Biomedtracker’s coverage of the

healthy appetite for financing.

biopharma industry was enhanced with new deals
content and broader company coverage than

This report compares worldwide biopharma

was previously contained within the Medtrack

industry partnership and financing deals

and Strategic Transactions databases. This

completed during H1 2020 versus H1 2019,

increased breadth in editorial coverage, as well as

as reported by Biomedtracker. Deals in this

adjustments to data collection processes, will have

analysis exclude terminated transactions and

likely introduced slight variations in deal trends in

those involving trial collaborations. The overall

the direct comparison with H1 2019.
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Partnership Deal Trends
The first quarter of 2019 featured 110 partnership

deal volume rebounded with 173 transactions and

deals (valued together at $35.95bn). During Q2

deal value increasing to $40.6bn; by Q2 2020, the

2019, there was a slight decline in the number of

numbers escalated further with 219 partnerships

deals to 95 and the aggregate deal value dipped to

together valued at $44.1bn (see Figure 1).

$24.8bn. However, in the opening quarter of 2020,
Figure 1. Total deal volume and value distribution
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Comparing both time periods overall, deal activity

The increase in H1 2020 deal volume can be

for H1 2020 (392 transactions) almost doubled

largely attributed to partnerships that started to

that of H1 2019 (205 deals), and total H1 2020

emerge in late February between pharmaceutical

dollar value at $84.7bn was also significantly (40%)

companies and other research or academic

higher than Q1 2019’s $60.7bn. Although deal

institutes in a race to find treatments or vaccines

volume increased exponentially from H1 2019 to

to combat SARS-CoV-2, the virus that causes

H1 2020, the average deal value remained close,

COVID-19, amidst the global pandemic. During

with the 2019 figure actually slightly higher than

H1 2020, there were 94 such transactions penned

2020. Of the 106 partnerships with disclosed

(21 in Q1 and more than tripling in number

financial terms for H1 2019, the average deal

to 73 during Q2). Initially, COVID-19 vaccine

value was $573m; for the 157 H1 2020 alliances

deals outnumbered therapeutics partnerships

with disclosed money, the average deal value was

during Q1, while the dynamic switched in Q2

$540m.

as therapeutic tie-ups (45) eclipsed the vaccine
alliances (28) (see Figure 2).

Figure 2. Total deal volume for COVID-19 partnerships
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Oncology was the number one partnership

Neurology- and psychiatry-focused deals, which

area for H1 2019

represented 17% of total deal volume during

Examining data by therapy area, the most

H1 2019, came in second overall, topped by an

popular category for H1 2019 was oncology,

intra-biotech partnership in which Neurocrine

which accounted for 26% of all deals during this

Biosciences Inc. in-licensed two of Voyager

period (see Figure 3). In the largest (by dollar

Therapeutics Inc.’s AAV gene therapies – VYAADC,

value), AstraZeneca PLC paid $1.35bn up front

a DOPA decarboxylase stimulant for Parkinson’s

and could provide up to $5.5bn in additional

disease; and VYFXN01, a frataxin agonist for

pre- and post-commercialization payments for

Friedreich’s ataxia; plus two yet-to-be-determined

Daiichi Sankyo Co. Ltd.’s antibody-drug conjugate

neurological disease discovery programs. The

Enhertu (fam-trastuzumab deruxtecan; DS8201)

deal included $165m up front (including an equity

for HER2-expressing cancers, including breast and

investment) and up to $625m in development

gastric, and non-small cell lung and colon cancers.

milestones, up to $1.1bn in commercialization

The drug was since FDA approved in December

milestones, plus royalties. Deal activity within

2019 for adults with unresectable or metastatic

the allergy and autoimmune/immunology (10%),

HER2-positive breast cancer who have received

infectious disease (9%), and endocrine and

two or more prior anti-HER2-based regimens. The

metabolic (8%) spaces was also notable during H1

approval triggered a $125m regulatory milestone

2019.

payment to Daiichi.
Figure 3. Partnership deals total volume by therapy area
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Oncology and infectious diseases top H1 2020

that causes COVID-19, and other disorders. Edesa

partnerships

will issue $2.5m of its convertible preferred shares

Oncology deals remained in the top spot by

and provide near-term consideration of up to

total number of deals for H1 2020, representing

$6m, up to $363.5m in aggregate development,

26% of total volume (see Figure 3). In the largest

approval, and commercial sales milestone

oncology deal by dollar value, Fate Therapeutics

payments, plus royalties.

Inc. and Janssen Biotech Inc. entered a multiyear collaboration to develop and commercialize

Although not coming close to the oncology and

induced pluripotent stem cell (iPSC)-derived cell-

infectious disease volumes, deal activity within the

based cancer immunotherapies that could bring

neurology and psychiatry (10%) and allergy and

another CAR-T candidate to Janssen’s pipeline.

autoimmune/immunology (8%) spaces also stood

Financial terms include a $100m up-front payment

out during H1 2020.

to Fate (including a $50m equity investment), and
up to four tumor-associated antigen targets for up

Milestones account for most of the deal values

to $3.82bn in development, regulatory, and sales

Alliances that included an announced milestone

milestones, plus double-digit royalties ranging up

component were the predominant deal structure

to the mid-teens.

versus up-front payments during both time
periods (see Figure 4). In H1 2019, the milestone

Activity in the infectious disease space came

portion of partnerships accounted for 82% of

in second, accounting for 25% of the total deal

the total potential deal values, while up-fronts

volume, with COVID-19 tie-ups making up 85% of

accounted for 15%; the remainder came from

that category. The top infectious deal by dollar

other payment types. Of the 79 deals with known

value for this period was a strategic agreement

milestones, the average payment amount was

between Light Chain Bioscience (a division of

$629m, while the average up-front payment in the

NovImmune SA) and Edesa Biotech Inc., which

73 deals with disclosed values was $126m. The

gained exclusive worldwide rights to two Phase

largest potential milestone payment was $5.6bn in

II-ready monoclonal antibody drug candidates.

the AZ/Daiichi Sankyo March 2019 deal, while the

Edesa plans to pursue their development as

largest up-front was $3.4bn paid by Novartis in its

potential treatments for acute respiratory distress

May 2019 license of Takeda’s Xiidra for dry eye.

syndrome and lung injury resulting from viral
respiratory infections, such as the coronavirus
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In H1 2020, overall, the milestone portion of
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partnerships accounted for 75% of the total

average was $78m (lower than the H1 2019

potential deal values, while up-fronts accounted

average), with the largest ($900m) paid by Incyte

for 11%; the remainder came from other payment

through its January 2020 licensing of MorphoSys’s

types. Of the 104 deals with known milestones,

tafasitamab, an anti-CD19 Fc-engineered antibody

the average payment amount was $610m; the

for B-cell cancers. Sales royalties were also a key

deal with the highest ($3.9bn) was AZ’s March

deal-making structure across partnerships for

2020 small interfering RNA (siRNA) collaboration

both time periods; 63% of H1 2019 deals and

with Silence Therapeutics PLC. For the 117

43% of the H1 2020 alliances featured a royalty

alliances with disclosed up-front payments, the

component.

Figure 4. Partnership deal breakdown by payment type
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Large deals figure prominently in both H1 2019

this period. In addition to the aforementioned

and H1 2020

AstraZeneca/Daiichi alliance, several other Big

The top 10 licensing deals – by total deal value

Pharma tie-ups, including GlaxoSmithKline

(including all potential realized and unrealized

PLC/Merck KGaA; Gilead Sciences Inc./Nurix

development and commercial milestones) –

Therapeutics Inc.; and Roche’s Genentech/

together accounted for 52% of the total deal value

Adaptive Biotechnologies Corp., contributed to the

during H1 2019 (see Table 1). Oncology-focused

dollars within this therapeutic area.

deals made up half of the top 10 deals during
Table 1. Top 10 partnership deals by potential deal value, H1 2019

Deal Date

Licensee

3/28/2019

AstraZeneca
PLC

5/8/2019

Takeda
Pharmaceutical
Co. Ltd.

2/5/2019

GlaxoSmithKline
PLC; Merck
KGaA

2/28/2019

Chia Tai
Tianqing
Pharmaceutical
Group Co. Ltd

6/19/2019

Gilead Sciences
Inc.
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Broader
Therapeutic Area

Potential
Deal
Value
($m)

Royalty
Range

Licenser

Products/Technologies

Daiichi Sankyo
Co. Ltd.

Enhertu (famtrastuzumab deruxtecannxki; DS8201) for
HER2-expressing cancers, Oncology
including breast and
gastric, and non-small cell
lung and colon cancers

6,900

Partners
share all
profits on
global sales,
ex-Japan

Novartis AG

Xiidra (lifitegrast; SAR1118), a lymphocyte
function-associated
molecule inhibitor topical
solution for dry eye

5,300

N/A

Merck KGaA

Cancer immunotherapy
M7824 (bintrafusp),
a bifunctional fusion
protein for cancers,
including non-small cell
lung

Oncology

4,234

The
companies
will share
costs and
profits
equally

Abpro-Labs

Bispecific antibodies
in immuno-oncology,
including T-cell
engagers, using Abpro’s
DiversImmune discovery
platform

Oncology

4,000

Undisclosed

Nurix
Therapeutics
Inc.

Nurix’s discovery
platform to identify
agents that use E3 ligases
to induce targeted
protein degradation of
certain cancer and other
disease targets; Gilead
has option to license
up to five targets, while
Nurix retains an option to
co-develop and co-detail
up to two in the US

2,345

Up to low
doubledigits
(1–29%)

Ophthalmic

Oncology
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1/4/2019

5/8/2019

1/29/2019

2/12/2019

4/8/2019

Genentech

Gilead Sciences
Inc.

Neurocrine
Biosciences Inc.

Almirall SA

Adaptive
Biotechnologies
Corp.

Neoantigen-directed
T-cell therapies for
multiple cancers
discovered using
Adaptive’s TruTCR
immune profiling
platform

Goldfinch Bio
Inc.

Undisclosed diabetic
kidney disease and
certain orphan kidney
disease targets emerging
from Goldfinch’s Kidney
Genome Atlas, and will
also apply its biology
platform of induced
pluripotent stem cellderived kidney cell and
organoids for target
validation

Voyager
Therapeutics
Inc.

Two of Voyager’s AAV
gene therapies, VYAADC,
a DOPA decarboxylase
stimulant for Parkinson’s
disease, and VYFXN01,
a frataxin agonist for
Friedreich’s ataxia, plus
two yet-to-be-determined
neurological disease
discovery programs

Dermira Inc.

Lebrikizumab for atopic
dermatitis and potential
indications in other
diseases involving the IL13 pathway

Alnylam
Alnylam;
Pharmaceuticals
Regeneron
Inc.; Regeneron

Advance programs
against 30 RNAi
targets; Regeneron
leads eye disease
programs; for CNS
targets, the lead party
retains development
and commercial
responsibilities;
Regeneron leads
liver-focused work
addressing complementmediated diseases
via combinations of
its anti-C5 antibody
pozelimab (REGN3918)
for ocular inflammatory
and retinal diseases with
Alnylam’s microRNA
cemdisiran (ALNCC5)
in hemolytic uremic
syndrome

Oncology

Endocrine; Renal

Neurology

Allergy

Gastroenterology;
Hematology;
Neurology;
Ophthalmology

2,300

Undisclosed

2,059

Undisclosed
tiered;
Goldfinch
has option
to equally
share in
US profits
for certain
products

1,890

Varying
ranges
between
4–30%
based on
product and
territory

1,445

Low doubledigits to
low-twenties
(10–23%)

1,150

Both parties
have option
at candidate
selection
to equally
participate
in potential
future
profits

Source: Biomedtracker®, August 2020
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During H1 2020, the top 10 licensing deals –

Pharma’s disease biology and target identification

by total deal value – together accounted for

expertise with the biotech’s GalNAc-siRNA

38% of the total deal value (see Table 2). The

platform, in a deal that could top $4bn. Oncology

largest was again penned by AZ, but this one

deals also figured largely among the lead deals,

was outside oncology. The collaboration with

with six of the partnerships within this therapeutic

Silence Therapeutics for five initial siRNA targets,

area completed in this time period. Note that H1

and an option by AZ to extend to a further five

2020 had 27 partnerships reaching the billion-

targets in the cardiovascular, renal, metabolic,

dollar-plus mark, versus the 16 hitting this

and respiratory disease areas, merges the Big

milestone during H1 2019.

Table 2. Top 10 partnership deals by potential deal value, H1 2020

Deal Date

3/25/2020

4/2/2020

6/10/2020

Licensee

AstraZeneca
PLC

Janssen Biotech
Inc.

AbbVie Inc.

10 / September 2020

Licenser

Products/Technologies

Potential
Broader
Deal
Therapeutic
Value
Area(s)
($m)

Royalty Range

Silence
Therapeutics
PLC

Silence’s GalNAc-siRNA
platform to discover and
develop initially five siRNA
targets in cardiovascular,
renal, metabolic, and
respiratory diseases; AZ has
option to extend to another
five targets

Cardiovascular;
Renal;
Endocrine;
Respiratory

4,080

High-single to
low-double
digits (7–13%)

Fate
Therapeutics
Inc.

Janssen contributes
proprietary antigen
binding domains for up
to four tumor-associated
antigen targets; Fate will
apply its iPSC platform to
research and preclinically
develop new chimeric
antigen receptor (CAR)
NK and CAR T-cell cancer
immunotherapies

3,916

Double-digit
royalties
ranging up to
the mid-teens
(10–17%);
Partners share
profits/losses
equally in US if
Fate exercises
co-commercialization rights

Genmab

Joint development and
commercialization of
Genmab’s DuoBodyCD3xCD20 (epcoritamab;
GEN3013), DuoHexaBodyCD37 (GEN3009), and
DuoBody-CD3x5T4
(GEN1044); discovery
collaboration combining
Genmab’s DuoBody
technology and AbbVie’s
payload and antibodydrug conjugate platform
for up to four additional
differentiated nextgeneration antibody
candidates, potentially
across both solid tumors
and hematological
malignancies

3,900

22–26% for
epcoritamab
sales outside
the US and
Japan; the
parties share in
pre-tax profits
from other
sales on a
50:50 basis

Oncology

Oncology
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6/24/2020

5/26/2020

6/16/2020

2/27/2020

1/9/2020

1/6/2020

6/9/2020

Alteogen Inc.

Multiple products in
combination with ALT-B4,
Alteogen’s recombinant
human hyaluronidase
enzyme, derived using
Alteogen’s Hybrozyme
protein engineering
technology

Not
Specified

3,881

N/A

Repare
Therapeutics

Repare’s CRISPR-enabled
genome-wide synthetic
lethal target discovery
platform, SNIPRx, to jointly
identify multiple synthetic
lethal precision oncology
targets for drug candidates

Oncology

3,065

Undisclosed

IDEAYA
Biosciences

IDEAYA’s synthetic lethality
programs MAT2A (IDE397),
Pol Theta (POLQ), and
Werner Helicase (WRN),
which have potential
applicability in lung,
prostate, breast, colorectal,
and ovarian cancer

Oncology

3,030

High-single
to sub-teen
double-digits
(7–12%) for
global nonUS net sales;
IDEAYA is
eligible for
50% of US net
profits

Sangamo
Therapeutics
Inc.

ST501 for tauopathies,
including Alzheimer’s
disease, and ST502 for
synucleinopathies, including
Parkinson’s disease, plus an
undisclosed neuromuscular
disease target; Biogen also
has right to nominate up
to nine other undisclosed
neurological disease targets

Neurology

2,720

High-singledigits to subteen doubledigits (7–12%)

Sanofi

Nurix Inc.

Nurix applies its DELigase
DNA-encoded libraries
technology and portfolio of
E3 ligases to develop smallmolecule, targeted protein
degradation therapies for
the three targets; Sanofi has
option to expand to five

Not
Specified

2,555

Companies
equally split
profits and
losses, plus exUS royalties if
Nurix exercises
a US copromote option

Merck & Co.

Otsuka’s Taiho
Pharmaceutical
Co. Ltd.
and Astex
Pharmaceuticals
Ltd.

Small-molecule inhibitors
against several drug
targets, including the KRAS
oncogene, currently being
investigated for cancer

Oncology

2,550

Undisclosed
tiered

Innovent

2:1 T-cell bispecific
antibodies and universal
CAR-T therapies for
hematological and solid
cancers

Oncology

2,100

Double-digits
up to the midteens (10–16%)

Top 10
Undisclosed
Pharmaceutical
Co

Bristol Myers
Squibb & Co.

GlaxoSmithKline

Biogen Inc.

Roche

Source: Biomedtracker®, August 2020
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Financing Deal Trends
Pharma and biotech firms raised an aggregate

a combined $37.4bn. While the number of

$52.3bn during the first half of 2020, compared

transactions increased greatly in H1 2020, the

with $29.5bn during the same period last year

average money raised showed a more modest

(see Figure 5). Most fundraising occurred in Q2

14% growth over the same period last year;

at the height of the coronavirus outbreak, when

$111m versus $97m per financing. In fact, the

the number of financing transactions surpassed

overall trend would be flat if the exceptional

the activity during the entire first half of 2019.

financing deals of Moderna and Royalty Pharma

Q2 2020 alone yielded 339 separate deals for

detailed below were excluded from the analysis.

400

40,000

350

35,000

300

30,000

250

25,000

200

20,000

150

15,000

100

10,000

50

5,000

0

Q1 2019

Q2 2019
Volume

Q1 2020

Q2 2020

Total Raised ($m)

Number of Financings

Figure 5. Financings – volume and value trends

0

Total Value

Source: Biomedtracker®, August 2020
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Follow-on public offerings provided the largest
portion of financing activity
Like 2019, the bulk of fundraising during the first
half of 2020 was generated from follow-on public
offerings (FOPOs), which accounted for almost

40% of the aggregate. Although the relative
proportion was similar to that of H1 2019 (35%),
the total raised through FOPOs in H1 2020 was
twice as much, at $20bn (see Figure 6).

Figure 6. Financings by type, H1 2019 and H1 2020
H1 2019

Venture Financings
($6.8bn)

FOPO
($10.3bn)

PIPE
($4.2bn)

Debt
($4.7bn)

IPO
($3.6bn)

H1 2020

Debt
($11.8bn)

FOPO
($20.1bn)

Venture Financings
($8.0bn)
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IPO
($10.2bn)

PIPE
($2.2bn)

Source: Biomedtracker®, August 2020
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The pandemic is undoubtedly contributing to this

1273 in collaboration with the National Institutes

notable uptick in FOPOs, as biopharma companies

of Health’s National Institute of Allergy and

involved in the COVID-19 pipeline require

Infectious Diseases.

considerable capital to meet the anticipated
demand from governments. The most notable

Overall in Q2 2020, an aggregate $2.2bn was

financing was messenger RNA therapeutics

raised specifically to support the development

and vaccines firm Moderna Inc.’s $1.3bn public

of COVID-19 treatment and vaccine programs.

offering in Q2. The company intends to use

This capital was distributed among 25 pharma

proceeds to begin manufacturing its mRNA-1273

and biotechs across various financing types, with

vaccine against SARS-CoV-2, ahead of a potential

FOPOs again leading the way (including Moderna’s

approval and launch. Moderna is pursuing the

offering, which made up 85% of this category) (see

rapid development and manufacture of mRNA-

Figure 7).

Figure 7. COVID-19 funding
PIPES (9 Deals)
$176m

DEBT (5 Deals)
$210m
FOPO (9 Deals)
$1,537m
VC Funding (2 Deals)
$230m
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Initial public offering interest surges in line
with biotech valuations
A remarkable $10bn was raised from initial public
offerings (IPOs) in H1 2020, more than doubling
the total IPO values during the same two quarters
in 2019. Close to 20% of the IPO money came
from Royalty Pharma PLC, which netted $1.9bn
in its May Nasdaq listing. This sizable total was a
near-record for the biopharma industry, eclipsed
only by the IPO of Pfizer’s animal health spinout
Zoetis for $2.2bn in 2013. Since its 1996 inception,
Royalty Pharma has provided $18bn in financing
for both biopharma companies (by co-funding late-

stage clinical trials and new product launches in
exchange for future royalties) and academic/nonprofit institutions (acquiring existing royalties).
Reviewing the top IPOs in the first two quarters of
2019 and 2020 illustrates the confidence investors
are placing in the life sciences during the pandemic
(see Table 3). Excluding Royalty Pharma’s financing
from the analysis still shows the average IPO values
from H1 2020 surpassing those from H1 2019 by
140%. The boom taking place in the IPOs market
highlights the resiliency of the industry even amid a
global economic crisis.

Table 3. Top 10 initial public offerings by amount raised
H1 2019
Company

H1 2020
Amount
Raised ($m)

Amount
Raised ($m)

Company

BridgeBio Pharma, Inc.

$373

Adaptive Biotechnologies
Corporation

$321

Gossamer Bio, Inc.

$295

SK Biopharmaceuticals
Co., Ltd

$792

Turning Point Therapeutics, Inc.

$178

Legend Biotech Corp.

$453

Alector Inc.

$163

Forma Therapeutics Inc.

$297

Stoke Therapeutics, Inc.

$152

Avidity Biosciences, Inc.

$277

Personalis, Inc.

$144

Nkarta, Inc.

$270

Precision BioSciences, Inc.

$135

Vaxcyte, Inc

$267

Genfit SA

$135

Revolution Medicines, Inc.

$255

Atreca, Inc.

$134

ADC Therapeutics SA

$249

Total

$2,030

Royalty Pharma PLC

$1,920

PPD, Inc.

$1,547

Total

$6,327

Source: Biomedtracker®, August 2020
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Venture financings stable, with a few highlights
Venture funding maintained a steady pace in the
first half of 2020, with the top financing rounds
totaling close to $2.2bn for biotech and pharma,
compared with $1.7bn raised by the highest-valued
rounds during the same period last year (see Table
4). The 29% increase is primarily attributed to the
$700m Series A funding by cell and gene therapy
company Sana Biotechnology Inc. in June. Sana
was launched in 2019 by former Juno Therapeutics
executives following its acquisition by Celgene.
The company plans to use the proceeds to
advance discovery and development within its core
platforms, including gene delivery, immunology,
stem cell biology, and gene modification and
control. Overall, cell and gene therapy companies
continued to drive venture financings just as they
did in H1 2019 when top funding went to Talaris,
Passage Bio, and Asklepios BioPharmaceutical Inc.,
collectively securing $451m. Besides the Sana deal,
an additional $473m went to Orca Bio, Legend
Biotech Corp, and Immunocore Ltd. in the first half
of 2020 to advance their cell therapy programs.

16 / September 2020

Following Sana Biotech in the H1 2020 rankings
was a $215m Series D financing secured by
Atea Pharma which will be used to support the
development of its candidate AT-527. It was the
only venture round among the top financings with
a COVID-19 focus, and the drug entered a pivotal
Phase II clinical trial shortly following the deal.
Also noteworthy from H1 2020 is Legend Biotech’s
$150m Series A financing in April, which was
followed up two months later by its $453m IPO.
This spin-out from parent company GenScript
Biotech was ranked among the top in value.
Legend’s lead candidate LCAR-B38M (JNJ-4528) is a
BCMA-targeting chimeric antigen receptor T (CAR-T)
cell therapy in Phase II development with partner
Janssen Biotech for multiple myeloma through a
deal signed in 2017.
In a similar scenario played out in 2019, BridgeBio
Pharma, after raising $299m through a late-stage
venture round at the beginning of Q1, later netted
$372.7m in its IPO in Q2. The four-year-old firm is
developing therapies for rare genetic diseases.
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Table 4. Top 10 venture financing rounds by amount raised
H1 2019
Company

Funding Stage

Amount Raised ($m)

Undisclosed late-stage

$299

Anthos Therapeutics Inc

Series A

$250

Asklepios BioPharmaceutical, Inc

Series A

$235

Maze Therapeutics

Series A

$191

Secura Bio, Inc

Series A

$145

Phathom Pharmaceuticals, Inc

Series A

$140

Arvelle Therapeutics GmbH

Series A

$133

Passage Bio

Series A

$116

Thrive Earlier Detection Corp

Series A

$110

Talaris Therapeutics, Inc

Series A

$100

BridgeBio Pharma, Inc

Total

$1,719

H1 2020
Company

Funding Stage

Amount Raised ($m)

Sana Biotechnology, Inc.

Series A

$700

Atea Pharmaceuticals, Inc.

Series D

$215

Erasca, Inc

Series B

$200

Orca Bio

Series D

$192

C4 Therapeutics, Inc (C4T)

Series B

$170

Legend Biotech Corp.

Series A

$151

Concerto HealthAI Solutions, LLC

Series B

$150

Rallybio

Series B

$145

insitro

Series B

$143

Immunocore Ltd

Series B

$130

Total

$2,196
Source: Biomedtracker®, August 2020
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What’s Next
Partnering activity trends, such as those

During the first half of 2020, financing was

demonstrating increases in both deal volume and

influenced by general investors flooding into

value as seen here for the first half of 2020 versus

the biotech sector causing rising valuations and

H1 2019, will most likely continue. COVID-19 is

specialist operators capitalizing on this favorable

also expected to impact deal-making over the

environment, increasing IPOs and venture

future months and years, with the number of

financings. The longer-term outlook here is less

worldwide alliances for treatments and vaccines

clear and some degree of rebound is inevitable as

growing daily. Outside of pandemic research,

the markets stabilize. Nevertheless, capital raised

collaborative models will also increasingly become

so far this year can be put to immediate use,

the norm, in line with biopharma’s continued

and we will continue to follow and analyze the

movement towards specialization.

pandemic’s effects on the financing landscape.
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