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The M&A winter continues; overall value and number of deals involving European
targets continued to decline YoY in Q2 2025. VC & growth capital and IPO/follow-on
deal value has grown while M&A value is down.

European M&A deal value totaled $2.1b in Q2. Notable
acquisitions included BioNTech and CureVac (mRNA) (see
next page), Faes Farma and Sifi (ophthalmology), Atai Life
Sciences and Beckley Psytech (psychedelics), and Bruker and
Biocrates Life Sciences (quantitative metabolomics).

Venture capital & growth capital deal value was $5.6b. The
largest deals involved KKRs $3b takeover of Karo
Healthcare (consumer healthcare) and $1.2b public cash
offer for Biotage (drug discovery). Itm Isotopen
(radiopharma) closed a $262m debt financing agreement.
Other notable Q2 VC deals included Azafaros (genetic
disorders), Draig Therapeutics (next-gen neuropsych),
Splice Bio (eye disease gene therapy), GlycoEra (novel

extracellular protein degraders), ADC Therapeutics (ADCs),
and Mosanna Therapeutics (sleep apnea nasal spray).

Public markets saw a large SPAC deal and at least three
follow-on equity offerings over $75m. The next-gen solid
tumor cancer company, Veraxa Biotech, announced a
SPAC merger and is expected to list on the NASDAQ (see
next page). The largest follow-on equity offerings involved
bi- and tri-specific antibody immuno-oncology player,
Merus (NasdaqgGM:MRUS), for $300m, nucleoside analog
developer, NuCana (NasdagCM:NCNA), for up to $100m,
and DARPin therapeutics pioneer, Molecular Partners
(SWX:MOLN) for up to $100m.
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European Life Sciences deal spotlight

Veraxa Biotech, a novel ADC developer, merges with
Voyager, NASDAQ:VACH, to gain listing

Deal Value: $1.6b SPAC deal

Key benefits:

Merger provides Veraxa with capital to advance its
oncology pipeline, led by VX-A901, an anti-FLT ADC in
early development for hematologic malignancies

First-in-class profile

Proximity-dependent activation

Potential advantage in reducing off-target toxicity
BiTAC platform creates dual-activated antibodies that only
trigger in the presence of two tumor targets
Transaction expected to close Q4 2025
Why it matters:

Role of SPACs as an alternative to IPOs for European
biotechs seeking U.S. access

Continued investor interest in ADCs and bispecifics

Looking ahead:

O Large Transactions: With a few PE-owned
pharmaceutical assets announced to have initiated the
sales process, we anticipate at least one multi-billion
European transaction to close by year-end

(O Finance Paths: With IPO and follow-on windows still
uneven, companies will increasingly explore SPACs,
cross-border M&A, and recapitalizations as alternative
paths to scale

O European Positioning: High-profile transactions like
BioNTech—CureVac reinforce and strengthen Europe’s
status as a hub for next-gen therapeutics & innovation

BioNTech acquires CureVac, a novel mRNA developer,
in a transformative vaccines move

Deal Value: $1.25b all-stock deal

Key benefits:

Acquisition strengthens BioNTech’s oncology-focused
mRNA strategy by integrating CureVac's assets,
technologies, and manufacturing footprint

Combined innovation engine for next-gen mRNA
cancer vaccines

Adds CureVac's lead asset, CV09050101, a Ph 1
mRNA cancer vaccine for glioblastoma (CVGBM)

Manufacturing scale-up by securing CureVac's state-
of-the-art Tlibingen R&D site

Deal expected to close in 2025, subject to approvals
Why it matters:
Germany'’s leading mRNA players under one roof

IP & litigation settlement of global mRNA patent
disputes with GSK and Pfizer

Check out our latest thought leadership on
technological developments in Life Sciences
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