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Van Lanschot Kempen is a specialised investment bank with
an international sector-focused approach

Suite of investment banking services Strong focus on core sectors Deal activity across Europe and the US
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Real Estate
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Equity capital markets
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Life Sciences & Healthcare is a key focus sector of
Van Lanschot Kempen Investment Banking

A Life Sciences investment banking specialist
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Successfully executed over 230 Life Sciences and
Healthcare transactions since its inception in 2005
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Combining industrial, financial and scientific work
experience (dedicated team with PhDs and MScs in science

and finance)

With a strong track record in all Life Sciences industries

Biotechnology Diagnostics & tools
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Providing access to a global network of specialist and
generalist investors with a significant US footprint
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Offering support from start to finish in any M&A and ECM
transaction, ensuring a smooth process with maximum

results
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Has one of the largest dedicated Life Sciences equity
research teams

in Europe
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Deal value of private financing for European biotech in 2024 has
already surpassed the total for 2023

European biotech private fundraises (>€10m, 2018 - 2024 YTD)
Deal value (€) and deal count (#)

€1.8bn €1.8bn €3.1bn €5.2bn €2.9bn €2.7bn €3.4bn

2018 2019 2020 2021 2022 2023 2024YTD

Deal bucket [l <€25m M €25-50m B €50-100m [ >€100m

Source: PitchBook, data as per 27 November 2024 6 ﬁ



The Series A “class-0f-2021/2022” did not all succeed post-
Covid, those who did are now likely raising their Series B

European biotech private fundraises (>€10m, 2018 - 2024 YTD)

Private financing rounds (% of total) and deal value (€)

€1.8bn €1.8bn €3.1bn €5.2bn €2.9bn €2.7bn €3.4bn

2018 2019 2020 2021 2022 2023 2024YTD

B seced B SeriesA I SeriesB [ SeriesC Series D and above

Source: PitchBook, data as per 27 November 2024 7 n



US investors likely let European biotechs mature before
investing (again), resulting in higher median deal values

European biotech private fundraises (>€10m, 2018 - 2024 YTD)
US investor participation (#) by development stage over the Median deal value (€m) US vs non-US participation
period
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Source: PitchBook, data as per 27 November 2024



The United Kingdom leads European biotech fundraising,
accounting for over 30% of all transactions

European biotech private fundraises (>€10m, 2018 - 2024 YTD)
Deal value (€bn) per country Origin of private fundraise
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Source: PitchBook, data as per 27 November 2024



So far, 23 biotechs have now priced IPOs in 2024, in line with
each of the prior two years but well below pre-pandemic totals

Biopharma IPOs priced between 2019 and 2024YTD
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Note: Biopharma IPOs for which the company is headquartered in Europe or the United States, minimum IPO size of €10m
Source: Dealogic, data as per 6 November 2024
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Fewer biopharma companies were acquired in 2024 year-to-
date and on smaller dollar totals

European and US biopharma M&A transactions

Deal value incl. earnouts (€) and deal count (#) Origin of biopharma acquirers
172bn
129bn
121b
110bn 107bn n 99bn
\ //\84'0” 77bn 77bn
46bn 26bn
23bn 29bn 136 16bn
¥ A\ 4 >
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107
79 81
74 75
66 73 67 64 /1 65 B North America B Asia
I Europe RoW
26
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Note: Biopharma transactions for which the target is headquartered in Europe or the United States, disclosed minimum deal value of €25m
Source: LSEG Workspace, data as per 30 September 2024



Biopharma licensing and partnership total deal values holding
steady while deal activity tapered off since 2020

Licensing and partnering agreements by European and US biopharma companies

Total deal value (€) and deal count (#) Origin of biopharma licenses
148bn e 160bn
136bn
105bn 110bn

342 336

306
274

250

174 I North America [l Asia
I Europe RoW

2019 2020 2021 2022 2023 2024

Note: Biopharma R&D licensing transactions for which the target is headquartered in Europe or the United States
Source: GlobalData, data as per 30 September 2024
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The surge in early-stage funding for C&GT contrasts sharply
with the annual decline in late-stage investments

Global C&GT biotech private fundraises (2018 - 2024 YTD)

Private financing rounds (#) and total deal value (€)

€2.6bn €2.7bn €4.5bn €8.0bn €3.4bn €3.7bn €2.2bn

2018 2019 2020 2021 2022 2023 2024YTD

I scriesA M SeriesB I SeriesC [ SeriesD Series E and above

Source: GlobalData, Van Lanschot Kempen analysis 15 ﬁ



Small molecules dominate the drug market, while emerging
C&GT remain in preclinical stages

Global ongoing C&GT, Small molecule and Biologics clinical trials
Ongoing drug development (#) Breakdown of marketed drugs

168,501

96.44%

2,520 2,439
1,195

Preclinical Early-stage Late-stage Marketed

B c&GT B Smallmolecule [ Biologics

Source: GlobalData, Van Lanschot Kempen analysis 16 n




While there are more clinical trials ongoing for gene therapies,
cell therapy is in a clinically more mature state

Global ongoing cell and gene therapy clinical trials
Gene therapy breakthrough (%) Cell therapy breakthrough (%)

P

B Preclinical MM Early stage B Late stage Marketed

Source: GlobalData, Van Lanschot Kempen analysis 17 n



Oncology is the main focus therapeutic area for C&GT, with
non-small cell lung cancer being most progressed

Global ongoing C&GT clinical trials
Clinical trials (#) per indication
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- Oncology
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Solid Tumor Ophtalmology  Unspecified Parkinson’s ~ Amyotrophic Osteoarthritis Type 1 Alzheimer's  Non-Small Cell
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- Preclinical - Early stage Late stage Marketed

Source: GlobalData, Van Lanschot Kempen analysis



Disclaimer

This document has been prepared by Van Lanschot Kempen exclusively for the benefit and internal use of
the original recipient and solely for information purposes. It does not constitute, and should not be
construed as, an offer or solicitation to enter into any transaction regarding any financial instrument, nor
should it form the basis of or be relied on in connection with any such transaction.

The information in this document is based on information that Van Lanschot Kempen considers reliable,
but which it did not verify. No representation or warranty is made as to, nor should reliance be placed on,
any information contained herein being accurate or complete. Van Lanschot Kempen, nor any of its
parent or subsidiary undertakings, or any such person's officers or employees, accepts any liability for any
losses or damages that may result from the lack of accuracy or incompleteness of this information.

This document speaks of its date and opinions expressed are Van Lanschot Kempen’s opinions and views
as of such date only. Van Lanschot Kempen assumes no obligation to notify or inform any party of any
developments or changes occurring after the date of this document that might render its contents untrue
or inaccurate in whole or in part.

Any possible transaction or investment referred to herein may involve significant risk. This document has
been prepared without regard to the individual circumstances and objectives of persons who receive it.
Recipients should, without relying on this document, make their own independent decisions regarding to
any possible transaction or investment and, if necessary, seek professional advice. The information in this
document is incomplete and should be viewed solely in conjunction with the verbal briefing provided by
Van Lanschot Kempen.

This document and its content are confidential. It may not be reproduced or redistributed, in whole or in
part, by any person for any purpose without the prior written permission of Van Lanschot Kempen. Van
Lanschot Kempen accepts no liability whatsoever for the actions of others in this respect.

The distribution of this document in certain jurisdictions may be restricted by law, and recipients into
whose possession this comes should inform themselves about, and observe, any such restrictions.

Van Lanschot Kempen NV has its registered office at Hooge Steenweg 29,5211 JN ’s-Hertogenbosch,
the Netherlands, COC no. 16038212 with VAT identification number NLO0O1145770B01, is registered as
a bank with the Netherlands Authority for the Financial Markets (AFM) and De Nederlandsche Bank N.V.
(DNB) in the Financial Supervision Act (Wft) register. Van Lanschot Kempen may act as a provider of
payment, savings and credit products, as an agent for insurance and credit products, and as a provider
and/or administrator of investment services.

VAN LANSCHOT
KEMPEN

INVESTMENT BANKING

Beethovenstraat 300
1077 WZ Amsterdam
Postbus 75666

1070 AR Amsterdam
The Netherlands

vanlanschotkempen.com/investment-banking




	Slide 1: Cell & gene therapy:  the investment landscape and clinical insights
	Slide 2: Contents
	Slide 3
	Slide 4: Life Sciences & Healthcare is a key focus sector of  Van Lanschot Kempen Investment Banking
	Slide 5: Contents
	Slide 6: Deal value of private financing for European biotech in 2024 has already surpassed the total for 2023
	Slide 7
	Slide 8: US investors likely let European biotechs mature before investing (again), resulting in higher median deal values
	Slide 9: The United Kingdom leads European biotech fundraising, accounting for over 30% of all transactions
	Slide 10: So far, 23 biotechs have now priced IPOs in 2024, in line with each of the prior two years but well below pre-pandemic totals
	Slide 11: Contents
	Slide 12: Fewer biopharma companies were acquired in 2024 year-to-date and on smaller dollar totals
	Slide 13: Biopharma licensing and partnership total deal values holding steady while deal activity tapered off since 2020
	Slide 14: Contents
	Slide 15: The surge in early-stage funding for C&GT contrasts sharply with the annual decline in late-stage investments
	Slide 16: Small molecules dominate the drug market, while emerging C&GT remain in preclinical stages
	Slide 17: While there are more clinical trials ongoing for gene therapies, cell therapy is in a clinically more mature state
	Slide 18: Oncology is the main focus therapeutic area for C&GT, with non-small cell lung cancer being most progressed
	Slide 19

