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IO Session II: Biotech Deal-Making in the Face of IO Frenzy or 
Fatigue—Same Old or Different New?

Moderator: Jeffrey M. Bockman, PhD, EVP, Oncology Practice Head, Cello Health BioConsulting, 
previously Defined Health

Panelists:
Jean Chang, Vice President, Corporate Development & Oncology Project Lead, Dynavax
Jane Dancer, Chief Business Officer, F-star Biotech
Kapil Dhingra, MD, Managing Member, KAPital Consulting LLC
Axel Hoos, MD, PhD, SVP Therapeutic Area Head R&D, Head Immuno-Oncology, GlaxoSmithKline
Jill O'Donnell-Tormey, PhD, Chief Executive Officer & Director, Scientific Affairs, Cancer Research 
Institute
Helen Tayton-Martin, PhD, MBA, Chief Business Officer, Adaptimmune
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2015: IO Started to Dominate Top Deals

Source: Evaluate Pharma, Cello Health BioConsulting AnalysisContains IO program
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2016: IO Dominated Total Value Deals But Not Upfronts – Pullback?

Source: Evaluate Pharma, Cello Health BioConsulting Analysis
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2017: Upfronts in IO Drop, More Backloading – Maturing Vision?

Source: Evaluate Pharma, Cello Health BioConsulting Analysis
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2018: No Fatigue Yet Among Top Total Value Deals – Frenzy Continues?

Source: Evaluate Pharma, Cello Health BioConsulting Analysis
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Source: BCIQ, Cello Health BioConsulting Analysis

2019: A Sudden Flip or a Blip – More Upfronts But Least Total Value IO 
Deals of Past 5 Years (Only 50%!)
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Top 10 Deals by Upfront Value ($M): 2019

Rank Company Deal Partner/Product Source Product(s) Phase Upfront Milestones Total (Upfront + Milestones)

1 BMS Celgene Multiple Multiple 35,000 N/A 74,000

2 Eli Lilly Loxo Oncology Multiple Multiple 7,234 N/A 7,234

3 Ipsen Clementia Pharmaceuticals Palovarotene Phase 3 1,000 263 1,263

4 GSK Merck KGaA Bintrafusp alfa Phase 2 343 3,870 4,214

5 Genentech Adaptive Biotechnologies Off-the-shelf TCR cell therapies Preclinical 300 2,000 2,300

6 Merck Immune Design Multiple Multiple 248 N/A 248

7 Aurobindo Pharma Spectrum Pharma Multiple Multiple 160 140 300

8 Genentech Xencor IL-15 antibodies Preclinical 120 340 460

9 AbbVie Tizona Therapeutics TTX-030 and CD39 programs Preclinical 105 N/A >105

10 AbbVie TeneoBio TNB-383B Preclinical 90 N/A 90>

Top 10 Deals by Total Value ($M): 2019

Rank Company Deal Partner/Product Source Product(s) Phase Upfront Milestones Total (Upfront + Milestones)

1 BMS Celgene Multiple Multiple 35,000 N/A 74,000

2 Eli Lilly Loxo Oncology Multiple Multiple 7,234 N/A 7,234

3 GSK Merck KGaA Bintrafusp alfa Phase 2 343 3,870 4,214

4 NJCTTQ Abpro Multiple Preclinical N/A 4,000 4,000

5 Genentech Adaptive Biotechnologies Off-the-shelf TCR cell therapies Preclinical 300 2,000 2,300

6 Ipsen Clementia Pharmaceuticals Palovarotene Phase 3 1,000 263 1,263

7 Jazz Pharma Codiak Biosciences Multiple Exosome Programs Preclinical 56 1,020 1,076

8 Celgene Triphase Accelerator TRPH-395 Preclinical 40 940 980

9 Takeda LegoChem Biosciences Undisclosed ADC Targets Preclinical 7 404 411

10 Aurobindo Pharma Spectrum Pharma Multiple Multiple 160 140 300
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