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LIFE SCIENCES M&A Report  

 

Date Total Value in Millions  No. of Deals  

Q1 2023 $19,923 90 
Q2 2023 $30,065 79 
Q3 2023 $29,848 83 
Q4 2023 $128,085 76 
Q1 2024 $71,486 54 
Q2 2024 $26,211 40 
Q3 2024 $22,994 33 
Q4 2024 $13,747 31 
Q1 2025 $39,053 26 
Q2 2025 $8,915 18 

Grand Total $390,328 530 

Source: Biotechgate.com  
 

Chart 1. The graph shows the value and number of M&A Deals from 2023, 2024 and Q1, Q2 of 2025 per quarter. Financing amounts and the 
number of deals from previous reports may alter as new information on M&A deals is received and/or new tranches to existing M&A deals 
are added. 

The first half of 2025 has presented a nuanced picture for M&A activity within the life sciences 
sector, with a noticeable decline in both deal value and number when compared to previous 
periods. In Q1 2025, the total M&A deal value stood at $39bn across 26 deals (Chart 1). This 
figure saw a significant decrease in Q2 2025, plummeting to almost $9bn from a mere 18 
deals. This trend represents a substantial slow-down compared to the robust activity 
observed in 2023 and early 2024. 
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Looking back, 2023 witnessed considerable fluctuations, with Q4 reaching a peak of $128bn 
from 76 deals. While Q1 2024 maintained a strong pace at $71bn from 54 deals, the 
subsequent quarters of 2024 saw a steady decline in both value and deal count, culminating 
in $13bn from 31 deals in Q4 2024. The data for H1 2025 thus indicates a continuation of this 
downward trajectory, with Q2 2025 recording the lowest deal value and number of deals 
across the entire period analyzed since Q1 2023. 

This report delves into the intricate details of life science M&A activity for the first half of 
2025, offering a comprehensive breakdown across various key parameters. While the overall 
volume and value of deals have decreased, our analysis will further explore the geographical 
distribution of target and acquiring companies, the prevalence of cross-border versus 
domestic transactions, the segmentation by specific life science sectors, and the phase of lead 
assets involved in these deals. Such an in-depth examination is crucial for understanding the 
underlying dynamics shaping the current M&A landscape and anticipating future trends in the 
dynamic life sciences industry. The analysis of target company countries reveals a strong 
concentration in the USA, capturing 81% of deal value, with Japan (8%) and Switzerland (5%) 
following, indicating where the most attractive assets are perceived to be located (Chart 2). 
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Top Five Life Sciences M&A Deals Closed in Mid-2025 

Company 
Acquired 

Company 
Buyer 

Country 
Lead Asset 
Phase 

Amount 
Total 

Intersector 

Intra-Cellular 
Therapies, Inc.  

Johnson & 
Johnson 

USA Filed USD 14.6bn 
Biotech – 
Therapeutics*  

Retina 
Consultants of 
America  

Cencora, Inc. USA n/a USD 5.1bn 

Professional 
Services* / Supplier 
& Engineering 

Inari Medical, 
Inc. 

Stryker 
Corporation 

USA Filed USD 4.9bn 
Medical 
Technology 

SpringWorks 
Therapeutics 
Inc.  

Merck KGaA USA 
On the 
market 

USD 3.9bn 

Biotech – 
Therapeutics* / 
Pharma* 

Mitsubishi 
Tanabe Pharma 
Corporation 

Bain Capital Japan 
On the 
market 

USD 3.3bn Pharma* 

Biotech – Therapeutics* = Biotechnology – Therapeutics and Diagnostics. Pharma* = Pharma (fully integrated). Professional Services* = Professional Services 
and Consulting 

 

1. Johnson & Johnson Acquired Intra-Cellular Therapies for USD 14.6bn 
 

        
Johnson & Johnson (J&J) completed its significant acquisition of Intra-Cellular Therapies, 
Inc., a New York City-based biopharmaceutical company specializing in central nervous 
system (CNS) disorders, for approximately $14.6 billion. The transaction, which closed on 
April 2, 2025, saw J&J pay $132 per share in cash, representing a substantial premium over 
Intra-Cellular's previous closing price. This strategic move is poised to immediately 
strengthen J&J's neuroscience portfolio by integrating CAPLYTA® (lumateperone), Intra-
Cellular's FDA-approved therapy for schizophrenia and bipolar depression. Beyond 
CAPLYTA®, the acquisition also brings a promising clinical-stage pipeline, including ITI-1284 
for generalized anxiety disorder and Alzheimer's-related psychosis, further cementing J&J's 
commitment to transforming care in complex psychiatric and neurological conditions. 

Source / Press release 
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https://www.fiercepharma.com/pharma/johnson-johnson-makes-jpm-splash-buying-out-intra-cellular-146b
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2. Cencora Completes Acquisition of Retina Consultants of America for USD 5.1bn 
 

         
Cencora, a global pharmaceutical solutions leader, has finalized its acquisition of an 85% 
interest in Retina Consultants of America (RCA), a prominent management services 
organization for retina specialists. The deal, which involved a cash outlay of approximately 
$4.4 billion from Cencora, is set to significantly enhance Cencora's specialty healthcare 
offerings and expand its MSO solutions by integrating RCA's extensive network of nearly 300 
retina specialists and robust clinical research capabilities. This strategic move aims to drive 
differentiated value for all stakeholders, from physicians and manufacturers to patients, by 
improving patient care and fostering innovative research in the high-growth retinal care 
segment. 

Source / Press release 
 

 

3. Stryker Corporation Completes Acquisition of Inari Medical, Inc. for USD 4.9bn 
 

            
Stryker, a global leader in medical technologies, announced on February 19, 2025, the 
successful completion of its acquisition of Inari Medical, Inc. The deal, initially agreed upon 
on January 6, 2025, involved Stryker acquiring all outstanding shares of Inari Medical for $80 
per share in cash, representing a total fully diluted equity value of approximately $4.9 
billion. This strategic move provides Stryker a significant entry into the high-growth 
peripheral vascular segment, particularly in venous thromboembolism (VTE) clot removal. 
Inari Medical's innovative portfolio, which includes the FlowTriever System for pulmonary 
embolism and the ClotTriever System for deep vein thrombosis, perfectly complements 
Stryker's existing neurovascular business, promising to expand its interventional 
endovascular offerings and improve outcomes for a broader range of patients suffering 
from peripheral vascular diseases. 

 Source / Press release 
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https://investors.stryker.com/press-releases/news-details/2025/Stryker-completes-acquisition-of-Inari-Medical-Inc.-providing-entry-into-the-high-growth-peripheral-vascular-segment/default.aspx
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M&A Deals by Country 

 
Source: Biotechgate.com 
  

Chart 2. The graph illustrates the top three countries of the target companies involved in M&A deals in Q1-Q2 2025 including the rest of the 
world. The value of the respective deal is allocated to the country where the headquarters of the target company is based. Financing amounts 
from previous reports may alter as new information on M&A deals is received and/or new tranches to existing M&A deals are added. 

 

For the first half of 2025, the M&A landscape for target companies in the Life Science sector, 
as revealed by Biotechgate data, was overwhelmingly dominated by the USA (Chart 2). A 
striking 81% of the total M&A deal value was allocated to target companies headquartered in 
the United States. This significant share underscores the continued strength and 
attractiveness of the US market for acquisitions in the biotech, pharma, and broader life 
sciences industries. 

Beyond the USA's commanding position, Japan emerged as the second most significant 
country for M&A deal value, accounting for 8% of the total. Switzerland followed closely, 
representing 5% of the M&A deal value. The remaining 6% of the deal value was distributed 
across the "Rest of World," indicating a highly concentrated market with a few key geographic 
hubs attracting the majority of M&A activity in the first two quarters of 2025. 

This breakdown highlights a clear geographical preference in life science M&A, with North 
America leading by a substantial margin, followed by notable contributions from key Asian 
and European markets. The data suggests that despite global economic fluctuations, the value 
and innovation within US-based life science companies continue to drive substantial 
investment and consolidation within the industry. 

Delving into the acquiring countries for M&A deals in the first half of 2025, a significant shift 
in market dynamics is evident compared to 2024 (Chart 3). In H1 2025, the USA remained 
the leading acquiring country, albeit with a reduced share of 33% of the total deal value, 
down from a dominant 61% in 2024. This indicates a broader distribution of acquisition 
activity across other nations in the current period. 
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Germany emerged as a strong second in H1 2025, accounting for 21% of the total acquiring 
deal value, a notable increase from its likely smaller share in 2024 (as Denmark, not 
Germany, was second in 2024). Switzerland also demonstrated a substantial increase in its 
acquiring presence, securing 19% of the deal value in H1 2025, significantly up from 6% in 
2024. This suggests increased outbound M&A activity from these European countries. 

The "Rest of World" category also saw a considerable increase in its share, rising to 28% in 
H1 2025 from 11% in 2024. This broad growth in acquisition activity outside the top three 
highlights a more diversified global landscape for life science M&A, with more players from 
various regions actively pursuing deals. Conversely, Denmark, which held a significant 22% 
share in 2024, is not listed among the top three in H1 2025, signifying a shift in its M&A 
strategy or a decrease in its outbound deal-making compared to the previous year.  

2025 H1 Top 
Acquiring Country 

% Amount of Total 
(USD) 

2024 Top Acquiring 
Country 

% Amount of Total 
(USD) 

USA 33% USA 61% 

Germany 21% Denmark 22% 

Switzerland 19% Switzerland 6% 

Rest of World 28% Rest of World 11% 

Grand Total 100% Grand Total 100% 

 
 Source: Biotechgate.com  
 

Chart 3. The table illustrates the top three countries of the acquiring companies involved in M&A deals in H1 2025 including the rest of the 
world vs 2024. The value of the respective deal is allocated to the country where the headquarters of the acquiring company is based. 
Financing amounts from previous reports may alter as new information on M&A deals is received and/or new tranches to existing M&A 
deals are added. 
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Cross-border M&A Deals 

 
 Source: Biotechgate.com  
 

Chart 4. The graph shows the proportion of cross-border from total M&A deal value from 2023, 2024 and H1 of 2025 per quarter. The 
respective deal is allocated to the country where the headquarters of the company is based. Financing amounts and the number of deals 
from previous reports may alter as new information on M&A deals is received and/or new tranches to existing M&A deals are added. 

An analysis of M&A deals in the life sciences sector for the first half of 2025 reveals a 
continued strong inclination towards cross-border transactions. In Q1 2025, cross-border 
deals represented a substantial 82% of the total M&A deal value, indicating a predominant 
global appetite for acquisitions beyond domestic borders. This figure slightly decreased in 
Q2 2025, with cross-border deals still constituting a significant 63% of the total value. 

Comparing these figures to previous periods, the proportion of cross-border M&A has 
fluctuated. For instance, in Q1 2023, cross-border deals were at 75% of total value, declining 
to 39% by Q3 2023 and 38% in Q4 2023, and then recovering to 45% in Q1 2024 and 67% in 
Q2 2024. The data for the first half of 2025, particularly Q1, shows a surge back to higher 
levels of cross-border activity, surpassing most quarters in 2023 and 2024. 

Conversely, "Same Country" M&A deals, while remaining a smaller portion, showed an 
increase from 18% in Q1 2025 to 37% in Q2 2025. This quarterly shift suggests a slight 
rebalancing, with domestic transactions gaining some ground in the second quarter of the 
year. However, the overall trend for the first half of 2025 firmly establishes cross-border 
M&A as the dominant force in the life science industry's deal landscape.  
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M&A Deals by Sector 

 
Source: Biotechgate.com  
 

Chart 5. The graph shows the proportion of cross-border target company M&A deal value from 2023, 2024 and H1 of 2025 per quarter. 
Financing amounts and the number of deals from previous reports may alter as new information on M&A deals is received and/or new 
tranches to existing M&A deals are added. Table shows Proportion of Target Company M&A Deal Value by Sector 

For the first half of 2025, the M&A deal value in the life sciences sector continued to be 
predominantly driven by the Biotechnology - Therapeutics and Diagnostics segment (Chart 5). 
In both Q1 and Q2 2025, this sector accounted for the largest proportion of the total target 
company deal value, maintaining its consistent dominance observed throughout 2023 and 
2024. This highlights the sustained investor interest and strategic consolidation within 
companies focused on developing novel treatments and diagnostic tools. 

Looking at the contributions of other sectors, Q1 2025 saw Medical Technology contributing 
16% of the deal value, and Pharma (fully integrated) adding 10%. However, these sectors' 
presence diminished in Q2 2025, where Biotechnology - Therapeutics and Diagnostics 
comprised the entirety of reported M&A deal value. This stark shift in Q2 2025 indicates a 
highly concentrated M&A environment within a specific biotechnology niche. 

In comparison to previous periods, sectors like Biotechnology - R&D Services and Digital 
Health, which held notable percentages in earlier quarters (e.g., 24% for R&D Services in Q1 
2024 and 43% for Digital Health in Q1 2023), showed minimal to no contribution in H1 2025. 
This suggests a strategic pivot in M&A focus away from service-oriented or purely digital 
health acquisitions, consolidating efforts primarily within the therapeutics and diagnostics 
development space.
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Proportion of Cross-sector M&A Deals 

 
Source: Biotechgate.com  

Chart 6. The graph shows the proportion of cross-sector from total M&A deal value from 2023, 2024 and H1 of 2025 per quarter. Financing 
amounts and the number of deals from previous reports may alter as new information on M&A deals is received and/or new tranches to 
existing M&A deals are added. 

For the first half of 2025, the M&A landscape in the life sciences sector continued to be largely 
dominated by cross-sector deals in terms of the number of transactions. In Q1 2025, cross-
sector M&A deals accounted for 66% of the total number of deals, demonstrating a clear 
preference for diversification or strategic expansion into adjacent areas (Chart 6). This trend 
continued into Q2 2025, with cross-sector deals making up an even larger proportion at 83% 
of the total number. 

When comparing these figures to previous quarters, the proportion of cross-sector deals in 
H1 2025 shows a mixed trend. While Q1 2025's 66% is lower than the 77% seen in Q2 2024, 
the rebound to 83% in Q2 2025 suggests a renewed emphasis on cross-sector activity. This 
volatility in quarterly proportions indicates that the drivers for diversification or consolidation 
vary over time, potentially influenced by emerging technologies, market needs, or shifts in 
investment strategies. 

Same sector M&A deals constituted 34% of the total number in Q1 2025, decreasing to 17% 
in Q2 2025. This indicates that while intra-sector consolidation still occurs, the majority of 
M&A activity in the first half of 2025, particularly in Q2, was driven by companies looking to 
acquire assets or capabilities outside their immediate core, possibly to broaden their 
pipelines, expand into new therapeutic areas, or integrate complementary technologies. 
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Proportion of M&A by Lead Asset Phase 

 
Source: Biotechgate.com  
 

Chart 7. The graph shows the proportion of M&A deal value by lead asset phase from 2023, 2024 and H1 of 2025 per quarter. Financing 
amounts and the number of deals from previous reports may alter as new information on M&A deals is received and/or new tranches to 
existing M&A deals are added. 

For the first half of 2025, the M&A deal value in the life sciences sector, as categorized by lead 
asset phase, indicates a strong emphasis on later-stage assets. In Q1 2025, assets "On the 
market" or "Filed" collectively accounted for a significant 86% of the total M&A deal value, 
with "On the market" alone representing 74%. This trend was even more pronounced in Q2 
2025, where "On the market" assets comprised an overwhelming 94% of the deal value, 
suggesting a clear preference for proven, revenue-generating products. 

Early-stage assets, including Preclinical, Phase I, Phase II, and Phase III, collectively constituted 
a much smaller portion of M&A deal value in the first half of 2025. In Q1 2025, Phase III assets 
contributed 12% and Preclinical assets accounted for 1%. In Q2 2025, Preclinical assets 
accounted for 6% of the deal value, with other early and mid-stage phases showing minimal 
to no reported activity. This marks a notable shift when compared to earlier quarters, such as 
Q1 2023, where preclinical assets made up 60% of the deal value, or Q3 2023, where Phase II 
assets were 53%. 

The data from H1 2025, particularly Q2, suggests a strategic focus on acquiring mature assets 
with established market presence or nearing regulatory approval. This preference for de-
risked assets could be indicative of a more conservative investment climate or a drive for 
immediate revenue generation within the life sciences M&A landscape.  
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About this Summary 

The M&A Report is published every six months by Venture Valuation and can be downloaded 
for free either from our newsletter or from the website www.biotechgate.com/financing 
 
The data used for this summary is taken from Venture Valuation’s global life science database 
Biotechgate, if not explicitly stated otherwise. Biotechgate is a popular source for company 
and licensing deal information. If you are interested in learning more, please do not hesitate 
to contact us or request a demo. 
 

Visit our website and try Biotechgate: www.biotechgate.com  
 
Venture Valuation 
Kasernenstrasse 11 
8004 Zurich 
Switzerland 
 

Phone: +41 (43) 321 86 60 
Web: www.venturevaluation.com 
Email: contact@venturevaluation.com 
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