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GlobalData just issued a report on investments in pharmaceuticals as 
down in volume and dollars in 2025, consistent with other reports.  
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And the EBD Group and AlphaSense identified 4 big VC trends.   

 

 

 

 

 

  

I thought I would take a deeper dive on what the top 10 pharma 
corporate VC arms are investing in.   

  

Generally, the pharmaceutical company corporate VCs are driven, at 
least in part, by the strategies of the parent companies, often using the 



internal R&D folks to vet the science.  But presumably, they are more 
open to "bleeding edge" investments which fit within the broad 
corporate thinking. 

  

So first, the Corporate VC arms of the top 10 pharma (by 2024 
revenues) have a drop in number of deals since 2021.     

 

 

 

 

 

The most investment deals by top 10 pharma company corporate 
VCs (listed in order of 2024 revenue) are at preclinical.  And Lilly has 
done the most deals in 2024-2025 to date.   

 

 



 

 

 

The number of investments made by each of the top 10 pharma 
companies VC arms varies a lot, with Merck and AstraZeneca doing 2 
and 1 deals. Lilly did the most.  Sanofi did the most late-stage 
investments.  It should be noted that on some of these investment 
rounds, multiple big pharma joined other traditional VCs.   

  

Please note:  Lilly Asia Ventures is not part of Lilly and is not counted in 
this analysis of the top 10 pharma company VC arms.  

  

  

Most investments are in the US, but the number of investments in 
the UK and Switzerland are higher than the number in China.   

 

 



 

 

 

Most of the drugs in the invested companies are in oncology, 
followed by CNS and immunology.  But it does vary by company 
corporate VC arm!  Abbvie showed no CNS investment, while 
Roche and Sanofi had more CNS than oncology.   

 

 

 

 

 

The molecule types in the investments in 2024-2025 to date are not 
uniform across the top 10 pharma company VC arms.  Small 
molecules dominate and Abs are 2nd, but Roche did no small 



molecule deals.  Only BMS did cell therapy deals, while gene 
therapy was an active pace for most of the top 10.   

 

 

 

 

 

The VC arms of the top 10 pharma companies are NOT ALL in 1 big 
HERD!  

 

 

  
 

 

 

 


