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Biotech

Kymriah, developed by Novartis, is a prime example 
of a CAR-T cell therapy, used to treat certain types of 

blood cancer.

Pharmaceuticals

Keytruda, developed by Merck, is an immunotherapy 
drug widely used to treat various cancers.

Medical Devices

The Da Vinci robotic surgery system, improving 
surgeons' precision and flexibility while reducing 

patients’ recovery times and significantly enhancing 
surgical success rates.
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Introduct ion



EQUITIES PERFORMANCE
USA: SPDR S&P Biotech ETF (XBI)

Comparison between 2023 & 2024 XBI

• 2024:  Shown an 8.36% increase, peaking in March and July,  
stabi l ized around $98 in October.

• 2023:  Decl ined by 19.53%, showing signi f icant volat i l i ty and a 
downward t rend

• 2024 Growth vs. 2023 Decline:  $30.85  higher compared to 
October 2023. 2024 showed clear recovery and growth,  
contrast ing with 2023's instabi l i ty and downturn.

USA: Vanguard Heal th Care Index Fund ETF (VHT)

Comparison between 2023 & 2024 XBI

• 2024:  Shown an 8.83% increase, with a steady upward trend. 
Peaking mid-year, and stabi l iz ing around $277 in October.

• 2023:  Experienced a decl ine of 6.4% with relat ively minor 
f luctuat ions.

• 2024 Growth vs. 2023 Stabil ity:  $44.95  higher compared to 
October 2023. Compared to 2023, 2024 showed recovery and 
growth.
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Reason

• Economic Recovery:  Improved inf lat ion out look and potent ia l  rate 
cuts in 2024 boosted investor conf idence 

• Higher FDA Approvals:  More drug approvals in 2023 led to 
increased investment in biotech innovat ions, dr iv ing posi t ive trends 
in 2024

• Increased M&A Activity:  Surge in M&A since late 2023 brought 
more capital  and stabi l i ty to the sector in 2024

EQUITIES MARKET



Canada: S&P/TSX Capped Health Care Index (TTHC) Comparison between 2023 & 2024 TTHC

• 2024:  Increased by 18.66% to $27.72 ,  
demonstrat ing strong recovery.

• 2023:  Shown a sl ight  increase of  1.49%, 
Relat ively stabi l i ty but  l imited growth.

• 2024 vs. 2023:  Pr ice in 2024 increased by 
$6.68  than 2023.

Reason

• Market Size & Innovation:
⚬ U.S.:  Larger market,  more innovat ion,  

abundant capital ;  supports steady growth.
⚬ Canada: rel ies on external partnerships.

• Economic & Regulatory Environment:
⚬ U.S.:  Strong economic resi l ience, favorable 

regulat ions;  promotes stable funding and 
innovat ion.

⚬ Canada: Regulatory hurdles l imit  sector 
expansion.

18.66%

E Q U I T I E S  P E R F O R M A N C E  -  C A N A D A



Regeneron Pharmaceutical  in 2024
Case Analysis

• Development of Eylea HD
⚬ High-dose version launched to counter patent 

expiry. Sales rose from $1.23B in Q4 2023 to $2B 
in Q1 2024.

• Addressing Side Effects in Weight-Loss Drugs
⚬ Planned tr ials combining semaglut ide with 

Trevogrumab and Garetosmab to tackle muscle 
loss, addressing gaps in exist ing therapies.

Strategic Product Innovations & Expansions

• European Approval of Ordspono
⚬ EU approved for tough-to- treat lymphomas (FL, 

DLBCL). Strengthened Regeneron’s oncology 
portfol io and provided a new revenue stream

Expansion of the Oncology Portfolio

• Increased R&D Spending -  $5 Bi l l ion Investment
⚬ This commitment to innovation helped the company 

expand i ts pipel ine and reinforced i ts competi t ive 
edge

Robust R&D Investments

• Eylea Biosimilar Rul ing
⚬ Regeneron’s stock fel l  in September 2024 after a court 

al lowed Amgen to launch a biosimilar for Eylea, 
heightening investor concerns over increased competi t ion 
and revenue impact.

September Decline in Regeneron Stock Price



M & A A c t i v i t i e s
In 2024, M&A in the healthcare 
sectors experienced strong 
growth in some sectors.  Key 
drivers included patent 
expirations ,  biotech 
innovation ,  and investments in 
digital health  and AI .

Heal thcare Market
• 2024

⚬ Deals#: 64, represent ing 56.6% of  2023.
⚬ Deal Value: $1.66 bi l l ion,  which has already reached  44.9% 

of  2023, suggest ing that the fu l l  year might approach 
2023’s levels i f  growth cont inues.

⚬ Price per Deal:  $2.09 bi l l ion,  ref lect ing a decrease of 
20.57% compared to 2023.

• Biopharma  and MedTech cont inue to dr ive high-value deals,  
indicat ing sustained interest in sectors that are advancing 
innovat ion in t reatment and diagnost ics.

• 2024 is on track to approach or potent ia l ly  exceed 2023 
levels.

• Deal count and total  value are strong, though the average 
pr ice per deal  has decreased, ref lect ing a shi f t  toward smal ler,  
strategic acquis i t ions. Suggest ing a more targeted approach in 
the heal thcare sector as companies pr ior i t ize specif ic assets 
and innovat ions.
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• 2023
⚬ Deals:  40
⚬ Deal Value: $144 bi l l ion
⚬ Price per Deal :  $3.6 bi l l ion

• 2024
⚬ Deals in 2024 H1: 32, represent ing 80% of  2023.
⚬ Deal Value in 2024 H1: $37 bi l l ion,  reaching only 25.7% 

of  2023
⚬ Price per Deal  in 2024 H1: $1.16 bi l l ion,  a reduction of 

67.8%
• Focus: Acquir ing late-stage biotech f i rms to f i l l  drug 

pipel ine gaps.

Biopharmaceut icals
A A c t i v i t i e s



Medical  Devices

• 2023
⚬ Deals#: 12
⚬ Deal Value: $13 bi l l ion
⚬ Price per Deal:  $1.08 bi l l ion

• 2024
⚬ Deals#: 11, represent ing 91.7% of  2023.
⚬ Deal Value: $25 bi l l ion,  which has already reached  192.3% 

of  2023.
⚬ Price per Deal:  $2.27 bi l l ion, ref lect ing an  increase of 

110% compared to 2023.
• Focus: Rapid acquis i t ion of  innovat ive therapies (gene 

therapy, immunotherapy).

A A c t i v i t i e s



• U.S. Focus: FTC intensi f ies ant i t rust  reviews on large 
deals (e.g. ,  Amgen-Horizon).

• Mid-sized Deals:  Remain act ive due to eased f inancing 
pressures from Fed rate cuts.

Regulatory Scrut iny

Outlook

• M&A growth expected, especial ly in medical  
devices, digi tal  heal th and telemedicine, dr iven by 
AI advancements.

• Cont inued focus on gene edi t ing,  immunotherapy, 
and rare disease treatments.

• Regulatory chal lenges may slow some deals,  but 
overal l  M&A wi l l  dr ive innovat ion and market 
expansion.

& A A c t i v i t i e s



Novo Holdings Acquisi t ion of 
Catalent (2024)
M&A Case Analysis

• Novo Holdings acquired Catalent for $16.5 bi l l ion.
• In 2023, Catalent faced product ion chal lenges and f inancial  

setbacks, Novo Holdings offer ing a 16.5% premium over i ts  pr ior 
stock pr ice.

Acquisit ion Overview

• Enhanced Manufacturing Capacity:  Catalent 's  extensive global  
network al lowed Novo expanded i ts manufactur ing infrastructure.

• Supply Chain Optimization:  Catalent 's  expert ise in drug 
product ion and del ivery helped Novo Holdings strengthen i ts  supply 
chain.

Strategic Importance

• Sell ing Manufacturing Facil i t ies:  Novo planned to sel l  three of 
Catalent ’s major manufactur ing s i tes to Novo Nordisk for $11 
bi l l ion. Helping to address supply chain bott lenecks and meet 
global  demand.

• Privatization of Catalent:  Catalent was del is ted and transi t ioned 
into a pr ivate company.

Post-Acquisit ion Plans

• After the announcement in early 2024, Catalent 's  stock saw a 
sharp r ise, increasing by 9.7%. 

• Al though Novo Holdings is pr ivate,  Novo Nordisk 's stock remained 
stable,  wi th s l ight gains fol lowing the acquis i t ion announcement.

Stock Performance

32.03%



Financing & 
Trending
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Financing & Trending

• Financing remains below 2021 but shows steady deal growth.
• Biopharma continues to fuel act ivi ty;  strong focus on health tech and biotech 

innovation l ikely to sustain momentum through 2024.
• AI and Digi tal  Health Growth: Rising investments in digi tal  health and AI are dr iving 

advances in diagnostics, personal ized care, and eff ic iency, with strong future growth 
expected in health tech.

• Growth in Deals# :  2024 H1, total  deals reached 1,400, showing a 10.85% 
increase  compared to 2023 Q3-Q4.

• Growth in Total Value :  The total  deal value in 2024 H1 is $23.6 bi l l ion, 
reaching approximately 65.67% of the ful l -year 2023 deal value of $35.96 
bi l l ion. This strong performance suggests that 2024 is on track to surpass 
the total  deal value of 2023.

• Growth in VC Fundraising :  2024 H1 VC Fundrais ing totaled $15 bi l l ion, 
with $9 bi l l ion in capital  c losed and $6 bi l l ion in capital  raised. 2024 H1 
has already reached 75% of 2023's total  fundrais ing, trai l ing by $5 bi l l ion 
to match the previous year 's ful l  amount. I f  th is pace continues, 2024 is on 
track to exceed 2023's total  fundrais ing.

• Outstanding Sector :  Biopharma  has  reached 77.1% of i ts 2023 U.S. total  
($16.6B), showing strong investment interest and potent ial  for further 
growth.

Outlook

2023-2024 
Recovery



AbbVie's Expansion in China
Case Analysis

• Key Move:  Expanded in China v ia partnerships, sol id i fying market 
presence and promoting global drug innovat ion.

Strategic Growth:

• Innovent Biologics:  Co-developed Sint i l imab (PD-1 inhibi tor).  
Success boosted AbbVie's oncology footprint  global ly.

Key Partnership:

• Rapid Drug Approvals:  Rinvoq, Venclexta gained fast-track 
approvals;  Rinvoq secured 7 indicat ions in 20 months.

• Result:  Signif icant revenue growth from China by 2023.

Market Expansion:

• Employee Growth:  Increased from 400 to 2,200 in a decade.
• Future Strategy:  Plan to introduce 30+ new drugs/ indicat ions by 

2030.

Workforce & Future Plans:

• Employee Growth:  Increased from 400 to 2,200 in a decade.
• Future Strategy:  Plan to introduce 30+ new drugs/ indicat ions by 

2030.

Conclusion:

Collaboration and expansion in China 
began around 2014-2015



OUTLOOK

Gene EditingAI Telemedicine

• $1.5 bi l l ion in AI-dr iven 
healthcare, a threefold 
increase from last  year

• Enhanced diagnost ic 
accuracy, supports 
personal ized medicine.

• Gene edit ing, l ike CRISPR, is 
revolut ionizing treatments for 
genet ic diseases and cancer.

• Technologies enable 
personal ized therapies.  
Expanding opportunit ies in 
precision medicine.

• Vir tual  health plat forms, remote 
diagnost ics,  and AI-assisted 
monitor ing dr ive growth 
potent ia l .

• Offers convenient,  cost-
effect ive care, especial ly 
benef ic ia l  in remote regions.



OUTLOOK

Aging 
Population

Regulatory 
Environment

Macroeconomics 
Environment

• Drug Pric ing Regulat ions: 
Drug pr ic ing pol ic ies,  IRA

• FDA Approvals:  Regulatory 
hurdles from the FDA

• Data Privacy Laws: Str ict  
pr ivacy regulat ions, HIPAA, 
present chal lenges for data-
dr iven healthcare solut ions. 

• Aging populat ion grows the 
demands of healthcare market 
f rom al l  aspects.

• Lower interest rates encourages 
increased investment in healthcare 
technologies and innovat ions.
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