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M&A Deals: Volume vs. Value (2015-2025)
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Data accessed from Evaluate Pharma on 16 March 2026
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Licensing Deals: Volume vs. Value (2015-2025)
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From boom to discipline: CNS deals continue, but only the best assets get funded

Median Deal Value ($m)
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While M&A deal volume is led by high-prevalence, commercial-scale categories, licensing is
more “science- and risk-selective,”’ clustering around neurodegeneration & neurologic disorders

Top 10 indications from M&A deals since 2020 Top 10 indications from licensing deals since 2020
M&A Asset Count Number of Assets
0 20 40 60 80 100 120 0 20 40 60 80 100
Pain, general* I 105 (6.3%) Alzheimer's disease I 82 (9.3%)
Depression’ I 105 (6.3%) Parkinson's disease [N 62 (7.0%)
Parkinson's disease I 104 (6.2%) Epilepsy, general I 53 (6.0%)
Alzheimer's disease I 78 (4.7%) Amyotrophic lateral sclerosis (ALS) NN 49 (5.5%)
Epilepsy, general I 77 (4.6%) Depression NN 39 (4.4%)
Migraine I 65 (3.9%) Multiple sclerosis (MS) unspecified I 32 (3.6%)
Schizophrenia NN 63 (3.8%) Schizophrenia NN 31 (3.5%)
Generalised anxiety NN 53 (3.2%) Pain, neuropathic I 30 (3.4%)
Pain, chronic I 52 (3.1%) Migraine I 20 (2.3%)
Pain, post-operative NN 45 (2.7%) Pain, chronic I 19 (2.2%)

The data was obtained from Evaluate Pharma on 16 March 2026
*These assets largely come from AbbVie’s acquisition of Allergan in 2020 and Mallinckrodt’s acquisition of Endo in 2025
tThese assets largely come from AbbVie’s acquisition of Allergan in 2020, as well as M&As involving generic manufacturers
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In 2025, licensees favored late-stage assets or proof-of-concept human data to reduce volatility

Ratio of asset status on licensing deal date
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The data was obtained from Evaluate Pharma on 16 March 2026
*Marketed includes drugs that were marketed, approved or filed at deal date
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