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Feb-21
$174

Nov-22
$63

Dec-24
$90

Oct-23
$64

32% of US biotechs <$10bn 
market cap are trading below 

their balance sheet cash
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Largest M&A Deals by Year2

Year Acquiree Deal Value

2024 $4.9B

2023 $43.0B

2022 $27.8B

2021 $11.7B

2020 $39.0B

2019 $74.0B

2018 $62.0B

2017 $30.0B

2016 $32.0B

2015 $21.0B

2014 $70.5B
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Largest Private Deals of 2024

Company Round Deal Value Area

Series A $1,000M Other

Other $422M Oncology

Series A $400M Obesity

Series A $400M I&I

Series D $372M I&I

Series A $370M I&I

Series C $325M Oncology

Series A $300M Other 

Series A $300M I&I

Series A $290M Obesity
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TOP CONTRIBUTORS

Company Modality or TX Area Transaction Type

2nd Gen RNA
Public / private 

crossover

Ophthalmology Public investment 

Oncology Royalty

Oncology Private investment1

Cardiometabolic NewCo 

TOP DETRACTORS

Company Modality or TX Area Transaction Type

Gene Therapy NewCo 

Oncology Public / private 
crossover

Oncology
Public / private 

crossover

Metabolic Public investment

Oncology Public investment
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CARDIOMETABOLIC I&I MEDTECHRARE DISEASENEUROPSYCHONCOLOGY

OBESITY

MASH

BISPECIFIC

ADC

CELL THERAPY

DEVICES

HC SERVICES

DIAGNOSTICS
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Financing / Transaction

Performance

Comps / Market

Drivers of Valuation Change: 
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Small molecule

Next-gen AB

Gene therapy
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Vaccine

Cell therapy

Protein/Peptide

RNA/DNA tx
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Entresto

Prolia

Perjeta

Descovy
Yervoy Orencia

Pomalyst

Bridion
Januvia Trelegy

Trulicity

Xtandi

Ibrance

Soliris
Tafinlar

Otezla

Lynparza
Dolutegravir

Vyndaqel

Enbrel
Vraylar

Shingrix

Cosentyx

Arexvy

Talz

Evenity
Vendexta

Hemlibra

Kesimpta

Imfinzi

Kisqali

Tremfya

Rybelsus

Calquence

Imbruvica
Tepezza
Takhzyro

Prevnar

Padcev

Tecentriq

Reblozyl
Trodelvy
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Post $11B Catalent
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http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
mailto:biotechopportunities@rtwfunds.com
mailto:ws@rtwfunds.com
mailto:ok@rtwfunds.com
mailto:km@rtwfunds.com
https://open.spotify.com/show/09VhEfYUiSaLrGJJOUFvnw
https://podcasts.apple.com/us/podcast/the-rtw-podcast/id1762098852
https://www.linkedin.com/company/rtw-biotech-opportunities
http://www.x.com/docrodwong
https://www.instagram.com/rtwinvestmentslp
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