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= Pharmaceutical Companies
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2026 UPCOMING EVENTS

27 Events Featured
20 Builds Bio+ Events in:New York, New Jersey, Philadelphia, and London

02 New York Metro Event

Philadelphia Life Science Outlook &
Networking Reception

Theme: 2025 State of the Market

London Networking Event

Philadelphia Symposium

New York Metro Symposium

HOST

Builds Bio+

HOST

Builds Bio+ and
BiolLabs for Advanced
Therapeutics

HOST
Builds Bio+ & Venture

Café

HOST

Builds Bio+

HOST

Builds Bio+

VENUE & LOCATION

Arnold & Porter

NEW YORK, NY

VENUE & LOCATION

BioLabs for Advanced
Therapeutics
PHILADELPHIA, PA

VENUE & LOCATION

Venture Café

LONDON, UK

VENUE & LOCATION

The Quorum

PHILADELPHIA, PA

VENUE & LOCATION

The Union League Club

NEW YORK, NY

BuildsBio.org/events
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NUCLEATE NY GOLD TIER PARTNERSHIP

<+ Nucleate

Nucleate Is a student-led organization that represents the
largest global community of bio-innovators.




I INAUGURAL NEW JERSEY SYMPOSIUM

Venue: The Rutgers Club:; BUILDS
Venue Sponsor: Middlesex County BIO+

165 Registrants

NEW JERSEY INAUGURAL SYMPOSIUM FOR

L1fe Smence Innovatlon
40 Speakers and Development

14 Steering Committee Members

14 Sponsors / Exhibitors / Founding
Members

Meeting live streamed nationally andjgs
to London buildsbio.org
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2025/2026 MARKET OUTLOOK

ANDY MARSHALL ALEX PHILIPPIDIS

Connector Hubs, Genetic Engineering &
NJK+A Bioventure Studio Biotechnology News



,\J<A THE EARLYSTAGE BIOTECH LANDSCAPE

. Andy Marshall

NJK+ABioventure Studio: Connector Hubs
NANCY J KELLEY

+ ASSOCIATES

April 7, 2026
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2025 MARKETS REMAINED CLOSED

7~

qe past few years has been challenging... ...supporting only 8 IPOs through Nov 2025 )

5-YEAR RETURNS

160 COMPANY OFFER TO CURRENT (%)
g 0
140 Mebsera 362%
120 @ ﬁcuﬁnﬁnr: 119%
= sionna 93%

80 A \ 19%
60 '\ i A :

20 A { evommune 15%
20 b 2%

0 S MaplLight -8%
Nov'20 May'21 Nov'21 May'22 Nov'22 May'23 Nov'23 May'24 Nov'24 May'25 Nov'25

A aardvark -37%
- XBl Biotech Index -—=BBC Clinical-Stage Biotech Index -7 °'4 therapeutics )




450 -

Number of deals

2025: DEALS AT A 1VEAR LOW

B Endocrinology/
metabolism

Autoimmunity B Infectious
disease

Neurology [ Oncology

17581620175

Source: DealForma



2025: BIOTECHS RUNNING OUT OF CASH

Biotech survival index, 2019-24

B MorethanSyearsofcash | 3-Syearsofcash W 2-3yearsofcash [ 1-2vearsof cash [ Lessthan 1 year of cash

21%

2020

2021

Source: Ernst & Young Beyond Borders




2025: 16YEAR LOW IN VC DEAL ACTIVITY

Life sciences VC deal activity

241

1,9%2

1,786

1,842 1 745

1,730

1,685

1,636

1,425

J02

20704 20017 2018 2019 2020 2047 2022 2023 2024 2025

I Deal value (SB) Ceal count

Source: PitchBook - Geography: US
As of June 24 2025




2025 PARTICULARLY UGLY YEAR FOR EARILAGE

According to JP Morgan, 2025 saw just a record low 191 Seed and Series A financings

B Seed and Series A capital invested I Series B+ capital invested

—~o—Seed and Series A deal count - o= Series B+ deal count

Multiple sources
Indicate that 2025
was a year in which
venture capital
shifted toward
laterstage, clinical
stage deals, which
were fewer In
number but larger
In size.

222

Seed & Series A Series B+ Seed & Series A Series B+ Seed & Series A Series B+ Seed & Series A Series B+ Seed & Series A Series B+ Seed & Series A Series B+
2020 2021 2022 2023 2024 2025

Source: JP Morgan



https://www.jpmorgan.com/content/dam/jpmorgan/documents/cb/insights/outlook/jpm-biopharma-deck-q4-2025.pdf
https://www.jpmorgan.com/content/dam/jpmorgan/documents/cb/insights/outlook/jpm-biopharma-deck-q4-2025.pdf

I SHORTAGE OF EARISTAGE INVESTORS

Of 96 biotech startup seed/meed roundsp were funded by completely unique set of investors who 1
Invested in another startup that yeagslications for fundraising

Amounts raised ranged from $1.1 million to $54.5 million with a median of $10.45 million.

265 different investor groups participated, of thmsg. 6 of seed/preseed investors funded more than o
startupNo US investor participated in more than 1

NUMBER OF

FUND LEADING ROUND EINANCINGS STARTUP HEADQUARTERS CIT STARTUP HEADQUARTERS COULI
Adbio Partners (Paris, France) 4 Paris France

Kurma Partners (Paris, France) 4 Abingdon, Paris, Utrecht, Dusseld/UK, France, The Netherlands, Germ
NRW.BankDusseldorf, Germany) 3 Cologne Germany

RedalpingZug, Switzerland) 2 London, Cambridge MA UK, USA

Ackermang& van Haaren (Antwerp, Belgium) 2 Cologne Germany

Bioinnovatiomstitute (Copenhagen, Denmark) 2 Copenhagen Denmark




Series A funding for Top 12 hubs with highest number of high-quality publications' (2019-2023)

Publication # Europe A APAC @ United States

30,000
A Beijing
25,000
3-4X more funding In
Boston and Bay Area

Shanghai ® Boston
15,000 Ag. ﬁ @® Bay Area?

20,000 ®NY /NJ

® DMV
Tokyo LA/ SD
A Paris
10,000 London
AA Guangzhou
5,000 Seoul

2.0 2.5 3.0

Series A VC Funding ($B)

1. Based on the Nature Index database (2019-2022), covenng research articles in 82 high quality natural-science journals, range of number of publications across science hubs. ~6k-27k publications
2. Excludes Altos Labs, which received $3B in Series A funding in 2022

Source. BCIQ, BioCenltury, accessed on July 3, 2024, Nature index, Nature, accessed on July 3, 2024, Crunchbase, accessed on July 3, 2024, McKinsey analysis



US DOMINANT, BUT BIOTECH BECOMING GLOBA

2 A The US continues to dwarf any other countr
E In volume of headquarters for seed/series A
financed startups (almost a log higher)

80

60

A The UK is clear second pléci continues to
punch above its weight (with twice as many
biotech startups as the next country France)

Total financings

40

20 24
. A China ranking underestimate due to
o 5 . . .
. liommm:.’ 22111111 asymmetry of information about mainland
\)(.\\@ ca‘.‘\ é‘?’}(\ QY & A TS

Country




NEW YORK GROWING CENTER FOR STARTUPS

Cities with >1 funded preclinical biotech startup in 2025A Boston (Cambridge, Watertown, \Worceste
Lowell, Salem) led with 28 startups in our
sample

20

18

15

A The Bay Area (San Francisco, S. San
Francisco, Emeryville, San Carlos, Berkel
Brisbane, Hayward) hosted 19

5 Mgy - e A The UK Golden Triangle (London,
I B:°°H’H Cambridge and Oxford) hosted 14.
A Two standouts outside these top clusters:

New York City (7and Paris (5) in our
sample.

All deals
[
O




CNS DISEASE, AUTOIMMUNE, INFLAMMATORY Al
METABOLIC DISEASE TO THE FORE

e A Cancer still predominates, but
neurodegenerative increased in
o prominence, reflecting disease/dementia
e “%  purden on public health systems and
paucity of diseasenodifying therapies

A Autoimmune and inflammatory disease
fed by bispecificand in viveCART

A Metabolic disease continuing interest in
GLR1s/incretins, several startups In
obesity/endocrine disorders




SMALL MOLECULES, ANTIBODIES RULE

Other

i - A Nearly a quarter of all 2025 financings involve startups
Small molecule developing smalinolecule drugs

2.7%
o 239%
Gene editing

3.8%

A At least a fifth (21%) of funded ventures are developing
different types of antibodyriAbsADCs/multispecifigs

Induced-proximity therapy 4
4.3% .

A Machine learning (tedfio) startups accounted for
around one in 10 financings

A With rise of GLPLs, peptides boosted protein category
% 10 8.2%

Multispecific
6%

A Inducedproximity therapeutics (PROTACs, molecular
glues, DUBTACS) up to >4% of financings

Immune cell therapy
6%

Machine learning

“* A CART cell therapy 6% of startups (mostly in vivo- TAR
approaches; some NK cell approaches)

ADC Protein/peptide/macrocycle
6.5% 8.2%



CHINA: NOW A SERIOUS COMPETITOR

EXEMPLARY CHINA-TO-WEST ONCOLOGY DEALS
In the Past 10 Years (2013 To 2024)

CHINESE GLOBAL UPFRONT  TOTAL

COMPANY PARTNER VALUE DEAL SIZE
AstraZeneca@ $1,000M $1.2B

& Summit

Akesobio C | $515M 2950

(

6.:L.E£EFN? Johnson&Johnson  $350M  >$1.7B

‘_:)HANSQH GSK $185M  ~$1.7B

@)\Cuneoec ¢ MERCK ~ $175M  >$9B
MERRCUK $169M  ~$1.7B

HENGRUI
&iﬁﬁ% AstraZeneca(% $63M  ~$1.2B
3\\"(_4,
MABCARE Day One ¥ $55M ~$1.2B

2013-2014

=_
10

Yo
Low-cost
offshore partner

/?
/O
e

Drug discovery CROs

” "\-/

|
L1
mm |

Manufacturing

\\|//
Emerging market

EXEMPLARY CHINA-TO-WEST NON-ONCOLOGY DEALS
In the Past 10 Years (2013 To 2024)

CHINESE GLOBAL UPFRONT TOTAL
COMPANY PARTNER VALUE DEAL SIZE
J curon o:g MERCK $700M  $1.3B
A
W i5homa b NOVARTIS — $185M  >$4B
ECCOGENE
@ R AstraZeneca@ $185M  >$28B
Q“E,.“;f:“ obbvie $150M  ~$1.7B
kailero $100M  >$6B
HENGRUI
2P  ANeLOSEO  $215M  >$18
HENGRUI

Source: Atlas Ventures




CHINA RIVALS USA AS DRUG R&D ENGINE

New-to-pipeline drugs by corporate HQ location Top 5 R&D engines
4,634
4179
>
®
8
3
©
2
© 1 337
Q
2
S P 2 335
2
£
S USA  China S.Korea Switz
§ All others
® swiz 17%
3% USA
Uk A\ - 35%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 4 -
mUS ®China ®Al others l 1 - ‘
. Kore
New-to-pipeline drugs characterized as innovative NCEs or NBEs L ) 10%
beginning preclinical or clinical-stage development in given year
China

Source: Citeline, Pharmaprojects 31%




THE GOOD NEWS: THE COMING AGE OF BIOIL

The 19t Century: The 20" Century: The 21st Century:
Age of Engineering 3 Age of Chemistry and Physics [ Age of Biology




AN EXPLOSIVE GROWTH IN TECHNOLOG]|

Biological engineering Engineering by electricity, magnetism, light ~ Plethora of cell imaging technologies Nextgen DNA and RNA sequencing . .
2000s ingle-molecule to single-cell analysis

Zinc finger nuclease ’f L and chemicals
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Resolution (nm) 1 109 1,000 155000
Read length (log scale)

o .
i i J . — yﬁ): o Drug delivery
Miller et al., Nat Biotech 2007; Boch et al., Science 2009; Hsu & Zhang, ACS Chem Neurosci 2012 Ho§

"m"m-) Synthetic Brganioids, organ The coming age of de novo protein design A host of new vaccine modalities A hoset thizaefutjc modalities in the clinic
*Gene editing eraples_

3D cell and tissue printin
ce p g Scaffolds organs on chi S - *Recombinant peptide vaccines Zinc finger therapy (CC! and R-thalassaemia), TALEN therapy
There are 20™ pos a Y process has N
’ g p , e [ Hepatitis B surface antigen vaccine, human papilloma virus like particles subtypes 6/11/16/18 (Gardasil) {TEN/COS2/ALL) and CRISPR cherapy (oukaime)
7 s L X *Gene therapies
), ese *Nucleic acid vaccines A8V-5 (Spinal musculse strophy), Lantivirsl (sickle call; sérencleukodystrophy)
0 Hawve
\q\ o 4 Brain e DNA vaccines (Inovio, HPV cervical cancer) *Oligonucleotide therapies
2P\ == . :'dm SIRNA (TTTP, porphyria, primary hyperoxaluria type 1, LDL-C)
- A > . . . Antisense (SMA, hypercholestermia, Duchenne musculsr dystophy);
"/ \ .1 I *Synthetic peptide vaccines Aptamer (Dry macular degeneration);
i ': 4 Codon deoptimization to attenuate influenza virus (Codex, COVID-19) Antagomirs and microRNA mimics, and synthetic tRNAs
D0 prs onen —
Secusnc own, sruces nkmoen = o
A \ 8 c G i 1000 increasiigll *Oncolytic viruses
r 3500 deoptimized T-Vec (melanoma)
Backbone /\ Side-chain Bacibone  Skdechain Backbone /\. Side-chain. ° 200
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A Vascular s e ot e Mot B st oS K ) R st § *Cell therapies
(4 ~ E 2000 HAMWD) g CAR-T calls (B-cell leukemias, melanoma)
. Outpat: Prdicted structure Designed saquance Oesigned backbone  HAM Chondrocytes (cartilage damage)
Tissue fragments Reconstituted  Stem cell-derived x and Gesgned sequence % 1500 Y 3 Eybronic stem cells and ipS cel-derived therapies { I
o o - - . i r—— g
Py cormacions s -~ o - s *Electroceuticals and neuromodulators
v J o3 oz ' o2 Deep brain stimulation (Parkinsons, seizure control)
- - Codon Pair Bias (average codon pair score per codon pair) TMS, TCS (depression)
Cratengng o st contentons Loss ofcot Retance on exogencus EoN . Vagus nerve stimulation (pain)
Sheobuy’ gk eCellular vaccines Brain machine interfaces
Uniid sanglo the. E L] s Dendritic cell vaccines against prostrate cancer (Provenge), T cells raised against neoantigens (Adaptimmune)
Moty Ui oot Pedeton pre—

Electronics/materials that interact with

i i i 100s of antibody formats and antibody-like scaffolds
Protein degradation and upregulation the body (soft/stretchable electronics)

' i ; ey Ctwe R Fab scFy i 6. Power Supply/Data St
zg* 2 Targe}?dpvotelndegrifignop UPQ)l«hnglthvmer;edzsa G I ision (-85 kDa) (2800 2. sensors/Electronics . YOWOr Su| Uata storage
promising strategy, utilizing intrinsic protein degradation systems, o 69 - Bio-Signal Measurement, In-Vivo :PWO-I;.G;"n;rallonszopvlpf; W\\
sy - Physiological/Electrophysiological _HL"I::CW:W“ city

.

Fan, Minibody Totrabody ‘ G
(rspeciic) (bivalent) (otravalont) &
(~165 kDa) (~75kDa) (~100 kDa)

« TPD has now entered the “glorious era", characterized by an
explosion in research that has developed novel molecular glues Camellg  IgNAR
and PROTACs!

Hybrid Nanomaterials and
Integration Processes

+ such as ubiquitin-proteasome system (UPS) and lysosome. . v( °§‘:K',‘>
&t Poss
It offers a valuable approach to potentially minimize off-target % o hpecs) Mapping and Feedback Therapy
effects and overcome drug resistance, delivering targeted (-85%0n) ceolon
ics for traditi * proteins, which were 3 Fab, Travody o a = =
previously inaccessible through SMis X 10:10‘?::';:’ Qi) 1 . Hybrid-materials
3 - “Bottom-up™ & “Top-down”
19G 5 Y

S of repeat Monobodies
Why It Matters? B i
peat Amino Structural motif (fibronectin r

Re) 1 N
/ i i a e 3, . 1 \
[+ Clinical momentum with various degraders in clinical trials expanding beyond protsinisoation] Hodsopsal typ_ ), 5. Wireless System \ 3,.,St,pe$gnab|§,l,n!,&r,cgn,n,e,c,l
oncology to neurodegeneration and immunology. Increasing number of TPD-based HEAT («Rep)® 31 Two a-helices Affibodies (three- - Wireless Power/ i \ - Minimizing strain during
drugs selected for the FDA's Breakthrough Therapy and Fast Track? Armadillo® 42 Three a-helices helix bundle Data Transmission \ stretch or deformation
+ Many novel platforms are currently being investigated from Ab-PROTACs, bispecific TPR? 34 Helix-turn-helix domain with 13 aa_ - Remote Control \ - Low Temperature Process
antibody-based degraders (e.g. KineTACs), RIPTACs and others which broaden Ankyrin (DARPIn)® 33 Helix-turn-helix-B-hairpin binding site) b
target scope and therapeutic options®? \‘
+ Market & Investment Surge: Global TPD market projected to grow from $641mn in 7. Wearable/Implantable System ‘4. Soft Substrates/Dru
2025 to $2.84bn by 2033 (CAGR ~20%) TS , r ) ——g = =
+ Unmet Need: Addresses ~80% of proteins considered “undruggable” by Pt’::m’gg’;'ms 5 :m:dm:"";‘;g;‘
conventional methods® J and Therapy System - Drug Delivery Function

SOURCE: Dae-Haeyong Kim, SNU




