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Windward Bio

Step-Up Flat Rd Step-DownValuation1
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$1B+ Total Deal Value M&A
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Step-Up Flat Rd Step-DownValuation1

Upward Flat Down

Trendline Shading ($s)
Year over Year (2025 Annualized)
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Four main comp bio subcategories

Data from PitchBook as of 6/30/25, including deals of $2M+. Covers private, 
venture-backed investment. Data Sources: PitchBook, company websites, 
internal analysis.
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Company Deal Size Valuation Sector Stage

$579M $1,800M
Biopharma / 

Platform
Preclinical

$300M $646M
Biopharma / 

Cardiovascular
Phase II

$50M $144M
Biopharma /

 Platform
Preclinical

$14M $57M
R&D Tool /

 Protein design
Commercial

$12M $47M
Biopharma /

Platform
Preclinical

$9M $31M
R&D Tool /

In vitro fertilization
Pre-

commercial

$200M
$408M $1.3B

$131M $112M

$883M

$317M

1H 2023 2H 2023 1H 2024 2H 2024 1H 2025

AID IPI Dx CRP

$1B $579M

$300M

$2.2B
$1.4B

$3.8B

$2.3B $2.4B

$309M

$505M

$1.5B

$186M

$1.3B

1H 2023 2H 2023 1H 2024 2H 2024 1H 2025

Non-Comp Bio Comp Bio

Data from PitchBook as of 6/30/25, including deals of $2M+. 1Companies shown include only ones with reported new-round valuation on PitchBook as of 6/30/2025. Data Sources: PitchBook, company websites, internal 
analysis.

1H 2023 2H 2023 1H 2024 2H 2024 1H 2025

$200M

$150M

$100M

$50M

$25M

0

Median: $7.4M $17M $15M $25M $29M
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1H 2024 2H 2024 1H 2025

Investor Deals Investor Deals Investor Deals

2 3 8

2 3 4

2 3 3

2 3 3

2 3 3

$874M
$1.9B

$2.6B
$1.6B $1.9B$388M

$661M

$767M

$454M

$1.6B$470M

$746M

$335M $710M

1H 2023 2H 2023 1H 2024 2H 2024 1H 2025

AID IPI Dx CRP

$10.4B $9.5B

$13.6B
$11.2B $9.9B

$1.7B $3.2B

$4.4B

$2.6B $4.4B

1H 2023 2H 2023 1H 2024 2H 2024 1H 2025

Non-Comp Bio Comp Bio

Data from PitchBook as of 6/30/25, including deals of $2M+. 1Companies shown include only ones with reported new-round valuation on PitchBook as of 6/30/2025. . 2Top Investors only include first investment into a portfolio 
company, not follow-on financings. Data Sources: PitchBook, company websites, internal analysis.

1H 2025

2H 2024

1H 2024

2H 2023

1H 2023

$255M$85M

$530M$98M

$310M$191M

$175M$170M

$1,800M$179M

$125M$100M

$217M$108M

$194M$93M

$248M$121M

$315M$70M

Comp-Bio

Non-Comp Bio
Seed

Series A
Series B
Post B

Non-Comp Bio Comp-Bio

$74M

$40M

$47M

$35M

$56M

$42M

$37M

$41M

$35M

$40M
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Company Deal Size (M) Post-Money Valuation (M) Round Sector Indication Life Stage

$579 $1.,800 Series A Biopharma Platform Preclinical

$365 $1,600 Series D Biopharma Oncology Phase II

$130 $825 Series B Biopharma Metabolic Preclinical

$300 $646 Series A Biopharma Cardiovascular Phase II

$150 $640 Series C Biopharma Platform Phase I

$60 $570 Series A1 R&D Tool Protein design Commercial

Year Company Acquirer Sector Indication Life Stage Time to Exit
(Years)

Total Invested
(M)

Upfront
(M)

Deal Size
(M)

2025 Biopharma Oncology Phase II 4.2 $410 Undisclosed $2,500

2024 Biopharma Gastrointestinal Phase I 6.1 $148 $150 $250

Year Company Sector Indication Life Stage Time to Exit
(Years)

IPO $ Raised
(M)

IPO Post 
Money (M)

Current Market 
Cap (M)

2025 Biopharma Neurology Phase II 4.2 $148 $428 $60

2024 Biopharma Platform Preclinical 4.5 $94 $563 $56

2024 Biopharma Metabolic Phase II 7.3 $198 $615 $150

2024 R&D Tool Precision Oncology Commercial 9 $411 $6,100 $11,000

Data from PitchBook as of 6/30/25, including deals of $2M+. 1Companies shown include only ones with reported new-round valuation on PitchBook as of 6/30/2025. Data Sources: PitchBook, company websites, internal analysis.

M&A deals

IPOs





PUBLIC     

PUBLIC



PUBLIC     

PUBLIC

Upward

Flat

Down



PUBLIC     

PUBLIC

                 

BlueLake Ventures

                 





PUBLIC     

PUBLIC



PUBLIC     

PUBLIC

Upward Flat Down



PUBLIC     

PUBLIC

Step-Up Flat Rd Step-DownValuation1
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Four main Pharma Tech categories (with illustrative examples)
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http://www.definevc.com/insights/inside-the-c-suite-pharma-leaders-share-their-vision-for-ai
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