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// METHODOLOGY

In the first quarter of 2021, Mergermarket surveyed 100 senior-level US-based executives  
at life sciences companies on their most recent experience of M&A in the sector. Job titles 
included CEO, CFO and Director of M&A. 70% of respondents recently acquired, were 
acquired by or merged with a US company, while 30% acquired, were acquired by or merged 
with a non-US company. In their most recent deal, 50% of respondents were buyers and 50% 
were sellers. The survey included a combination of qualitative and quantitative questions. 
Results were analyzed and collated by Mergermarket. All responses are anonymized and 
presented in aggregate.

// CONTENTS
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// FOREWORD

It is hard to imagine a time when innovation by life sciences 
companies has been valued by so many people more than 
today. The industry has brought us vaccines for specific 
viruses at speeds previously unimaginable in a bid to save 
lives and bring economies back to some form of normalcy. 
The process has involved new ways of developing vaccines 
and of recruiting and monitoring clinical trial participants.  
It has also opened the door to many new treatment and 
prevention possibilities that stretch far beyond COVID-19.

It’s an exciting time for the life sciences industry and  
the scene looks set for more strong M&A activity in the 
near-term, with 2021 showing robust activity levels. This 
is expressed loud and clear in our survey results this year, 
in particular as respondents are looking closely at how 
dealmaking can improve their R&D pipelines for reasons 
other than patent expiration. 

“M&A activity remained robust in 2020. Companies 
seeking to add product and service offerings, as well  
as build their product development pipelines, led to an 
increase in the number of deals over prior years,” says  
Bill Whelan, Co-Chair of the Life Sciences practice  at 
Mintz. “The strong market rebound following the initial 
pandemic-induced downturn resulted in a very favorable 
capital markets environment, and buyers were able to 
fuel their acquisition appetites with lofty stock valuations 
and cash from significant equity raises. I expect this 
trend to continue in 2021.”

While many businesses will certainly be facing a patent 
expiry cliff in some areas, the responses this year suggest 
that executives are more confident that their current 
pipelines hold promise. They are looking to do deals to 
boost innovation through acquisition of new technology 
or enhancing R&D on their existing pipeline, or bringing 
in new talent, as opposed to plugging holes in their 
patent portfolios.

The strong market rebound  
following the initial pandemic-induced 
downturn resulted in a very favorable 
capital markets environment, and 
buyers were able to fuel their 
acquisition appetites with lofty stock 
valuations and cash from significant 
equity raises. I expect this trend to 
continue in 2021.”  
Bill Whelan, Co-Chair of Life 
Sciences, Mintz

“Our survey reveals a number of differences in responses 
compared to last year,” states Josh Fox, a Member at Mintz. 
“It’s exciting for us to be able to compare the results from 
this survey to those of 2020. When we first designed this 
report on M&A integration in the life sciences industry a year 
ago, we did not know whether it would become an annual 
report. With the valuable information that we gathered in 
our first go-round, and based on feedback that we received 
from readers, we decided to continue our publication of the 
report. Obtaining new survey data during the pandemic 
makes this year’s report even more interesting.”

Although the pandemic delayed many deals, the challenges 
it has presented may have brought about more focus on the 
“softer side” of integration: employee retention and 
addressing cultural fit have moved up the agenda. This is 
perhaps a natural consequence of managing dispersed 
teams that cannot meet in person, but it may also signal a 
more permanent appreciation of how vital managing culture 
effectively can be to successful integration.
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// PART 1

US PHARMACEUTICALS, MEDICAL 
DEVICE/DIAGNOSTICS AND 
BIOTECH (PMB) M&A IN NUMBERS
Despite pandemic disruption, M&A deals remained in play through 2020, with a 
particularly strong showing in the final quarter.

Despite the pandemic creating 
upheaval, US life sciences M&A held 
up surprisingly well in 2020. While 
deal value – US$200.1bn – was down 
compared with the previous year’s 
total of US$269.5bn, volume trended 
upwards, with 764 life sciences 
transactions announced last year, 
against 717 in 2019.

Even more encouraging, those 
numbers are both significantly up 
compared to 2018, when there were 
699 deals worth just US$117.5bn. This 
suggests that, even with curtailments 
to travel and the impact on revenues 
of delays in commercialization and 
sales of non-COVID-19 treatments, 
life sciences companies have been 
keeping their eyes firmly on future 
trends, looking to M&A to bolster 
capability, fill gaps in specific areas 
and reshape portfolios.

However, the annual figures do mask 
volatility during the year. The first 
half of the year was markedly down 

in value, with just US$32.8bn of deals 
announced in the sector. This is just  
a fraction of H1 2019’s US$176.6bn, 
although this figure is skewed by the 
massive US$87.8bn Bristol-Myers 
Squibb acquisition of Celgene, 
announced in March 2019.

The third quarter of the year saw 
megadeals return, including Gilead 
Sciences’ acquisition of 
Immunomedics for US$19.4bn and 
the announcement by Siemens 
Healthineers of its intention to buy 
Varian Medical Systems for around 
US$16bn. By the fourth quarter, 
activity had picked up even more 
steam, with 224 deals announced, 
valued at US$97.8bn, bolstered by 
the largest deal of the year – 
AstraZeneca’s US$38.7bn acquisition 
of Alexion Pharmaceuticals.

While M&A volumes and values are 
down so far in 2021 as compared to 
the final months of 2020, they 
remain strong by historical measures, 

with 214 life sciences deals 
announced in Q1, valued at US$51bn. 
The largest deal of the year to date 
is ICON’s US$11.5bn acquisition of 
PRA Health Sciences.

By deal size, the overall picture has 
remained relatively stable over the 
past five years, although 2020 
featured a higher proportion of deals 
above US$100m than in previous 
periods. The US$101m-US$250m 
bracket in particular saw a big rise, 
accounting for 89 of the deals with a 
disclosed value in 2020, against just 
59 in 2019.
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US PHARMA, MEDICAL DEVICE/DIAGNOSTICS AND BIOTECH M&A 2016-Q1 2021 BY VOLUME OF DEALS

US PHARMA, MEDICAL DEVICE/DIAGNOSTICS AND BIOTECH M&A 2016-Q1 2021 BY DEAL SIZE
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TOP 10 US PHARMA, MEDICAL DEVICE/DIAGNOSTICS AND BIOTECH DEALS Q1 2021

TOP 10 US PHARMA, MEDICAL DEVICE/DIAGNOSTICS AND BIOTECH DEALS 2020 

Announced 
Date

Target Company Target Dominant 
Country

Bidder Company Bidder Dominant 
Country

Deal Value 
USD(m)

24/02/2021 PRA Health Sciences, Inc. USA ICON plc Ireland (Republic) 11,487

12/01/2021 Cantel Medical Corp. USA STERIS plc USA 4,185

04/02/2021 23andMe, Inc. USA VG Acquisition Corp USA 3,603

01/02/2021 Viela Bio, Inc. USA Horizon Pharma plc Ireland (Republic) 2,542

09/02/2021 Mount Sinai Genomics, Inc. USA CM Life Sciences Inc USA 2,000

15/03/2021 GenMark Diagnostics, Inc. USA Roche Holding AG Switzerland 1,801

25/02/2021 Pandion Therapeutics, Inc. USA Merck & Co., Inc. USA 1,551

22/02/2021 ATI Holdings, LLC USA Fortress Value Acquisition Corp USA 1,477

04/03/2021 FivePrime Therapeutics, Inc. USA Amgen, Inc. USA 1,458

29/03/2021 SomaLogic, Inc. USA CM Life Sciences II Inc. USA 1,250

08/01/2021 Celularity, Inc. USA GX Acquisition Corp. USA 1,250

Announced 
Date

Target Company Target Dominant 
Country

Bidder Company Bidder Dominant 
Country

Deal Value 
USD(m)

12/12/2020 Alexion Pharmaceuticals, Inc. USA AstraZeneca Plc United Kingdom 38,663

13/09/2020 Immunomedics Inc. USA Gilead Sciences, Inc. USA 19,371

02/08/2020 Varian Medical Systems, Inc. USA Siemens Healthineers AG Germany 15,966

05/10/2020 MyoKardia, Inc. USA Bristol-Myers Squibb Company USA 11,335

21/09/2020 GRAIL, Inc. (85.5% Stake) USA Illumina, Inc. USA 7,100

19/08/2020 Momenta Pharmaceuticals, Inc. USA Johnson & Johnson USA 6,053

25/05/2020 Regeneron Pharmaceuticals, Inc. 
(9.66% buyback from Sanofi)

USA Regeneron Pharmaceuticals, Inc. USA 5,000

02/03/2020 Forty Seven, Inc. USA Gilead Sciences, Inc. USA 4,386

12/11/2020 Cano Health, LLC USA Jaws Acquisition Corporation USA 3,643

06/10/2020 Clover Health Inc USA Social Capital Hedosophia Holdings 
Corp. III

USA 3,500
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Our survey reveals a number of differences in responses compared to last 
year. It’s exciting for us to be able to compare the results from this survey  
to those of 2020. Obtaining new survey data during the pandemic makes 
this year’s report even more interesting.”  

Josh Fox, Member, Mintz



8     United Notions: Corporate and Cultural Convergence in Life Sciences M&A 2021 

As the Biden-Harris administration 
gets into full swing, the new 
presidency is very likely to usher in  
a period of change for the US life 
sciences environment. With a more 
international outlook that has seen 
the US rejoin the World Health 
Organization, an increase in federal 
action to contain the pandemic 
through vaccine coverage, and 
expected efforts to use the ACA  
and other efforts to plug gaps in 
healthcare coverage for Americans, 
President Biden has already started 
setting the tone for the coming years.

While it remains uncertain how much 
of his agenda Biden will achieve, his 
intentions to reform are clear from 
the fact that increased federal 
spending on home and community-
based healthcare services forms part 
of the US$2.3trn plan targeted at 
improving the nation’s infrastructure.

New administration, new deals
Our respondents largely see the new 
administration as a positive for 
future life sciences M&A. Over half 
(60%) believe that the Biden-Harris 
leadership will be favorable for life 
sciences dealmaking, including 35% 

who say it will be very favorable. 
Despite the changes that may be 
coming, most of these see increased 
predictability as the most significant 
factors behind this improved M&A 
environment. “The administration will 
bring new opportunities for life-
sciences dealmaking,” says an M&A 
director. “The past few years have 
been tough and we have not been 
able to make decisions because of 
the uncertainty.” 

Some also predict more global 
opportunities emerging as a result 
of the change in administration.  
A COO comments: “Life sciences 
companies will be able to look to 
overseas deals more frequently. The 
Biden-Harris administration is more 
open to collaboration and that will 
be useful to help domestic 
companies expand.”

Among those who see the new 
presidency as neutral (30%) or 
somewhat unfavorable (10%), the 
main concerns relate to recovery 
from the pandemic being a more 
important factor for future 
dealmaking and to proposals to 
increase tax, such as the proposed 

A new administration may boost dealmaking, with buyers turning to M&A 
to improve R&D pipelines and sellers looking to optimize sales channels  
and broaden their customer base.

// PART 2

rise in corporate rates from 21% to 
28%. “There will be some challenges 
because of COVID-19,” says a head  
of business development. “Over the 
next year or two, the economic 
recovery will be the main priority.  
In such a situation, dealmaking 
conditions will not change much.”

And, as a CFO says: “The taxation 
policy changes would impact the 
investment levels in the life sciences 
industry. Dealmaking and value 
generation for companies could be 
limited because of this.”

After the survey was complete, the 
Biden Administration signalled 
support for the WTO patent rights 
waiver proposal. We do not know at 
this point what impact that may or 
may not have on the industry. 

Changing priorities
The pandemic may have played  
a role in shifting life sciences 
companies’ rationale for dealmaking. 
In our survey last year, patent 
expiration – a long-running challenge 
faced by the sector, given the 
20-year time limit on their patents – 
was the principal motivation for 

DEAL DRIVERS
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CHART 1. OVERALL, HOW FAVORABLE DO YOU BELIEVE LIFE UNDER THE NEW BIDEN-HARRIS  
ADMINISTRATION WILL BE FOR LIFE SCIENCES DEALMAKING?

Very favorable

Somewhat favorable

Neutral

Somewhat unfavorable

25%

30%

10%

35%

engaging in M&A. However, this year, 
the top rationale for buyers’ most 
recent M&A transaction is to add to 
or improve their R&D pipeline for 
reasons other than patent 
expirations (this achieved a mean 
score of 4.54 out of five). 

One possible reason for the shift is 
that COVID-19 has brought new ways 
of working and different treatment 
possibilities. The rapid development 
of vaccines, sometimes using new, 
previously unapproved, technologies, 
together with innovative, digital 
means of reaching and monitoring 
clinical trial participants, may have 
far-reaching consequences for 
device and drug development and 
testing. With the potential for an 
acceleration of the timeline for 
bringing products from R&D through 
to clinical trials, plus an urgent need 

for new treatments for COVID-19,  
life sciences businesses are exploring 
and building new opportunities in 
their pipelines.

For sellers, the motivations are also 
different from last year. The top two 
reasons among our respondents for 
divesting assets or selling their 
company are to optimize sales 
channels and to target a broader 
customer base (both 4.52 out of 
five). These are also important for 
buyers and the results suggest 
executives may be gearing up for 
changes, such as exploring more 
customer-centric approaches.

It may also suggest a more 
expansionary outlook among life 
sciences executives as healthcare 
spending by governments and 
individuals looks set to rise in the 

wake of a pandemic that exposed 
gaps in coverage and further 
increased consumer focus on health 
and wellbeing. 

Perhaps the most surprising result, 
however, is that digital health 
solutions remains relatively low on 
respondents’ rationale for their last 
M&A deal (3.86). This is in line with 
the results last year, however, given 
the rise of digital solutions in an era 
of social distancing, it is likely that 
this rationale will move up the table 
in the near future. 

Patent expirations, while still an  
issue for the industry generally,  
has reduced in importance quite 
considerably for M&A deals. 
Achieving a mean score of 3.75,  
it is second-to-last in the priority  
list this year.
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CHART 2. WHAT WAS THE RATIONALE BEHIND YOUR MOST RECENT M&A DEAL?  
(RATE EACH OPTION ON A SCALE OF 1 TO 5, WHERE 5 = VERY IMPORTANT AND 1 = NOT AT ALL IMPORTANT) MEAN SHOWN

New geographical markets

Patent expirations

Digital health solutions

Offset losses in market share

Diversifying product portfolio for
reasons other than patent expirations

Cost saving

Add to/Improve R&D pipeline for
reasons other than patent expirations

Broader customer channels

Optimizing sales channels

4.52

4.5

4.51

4.52

4.42

4.47

4.08

4.54

4.31

4.22

4.19

4.16

4.06

4.12

4.18

4.02

4.06

4.1

3.84

3.86

3.88

3.5

3.75

4

3.36

3.46

3.56

TotalBuyerSeller/Target
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TARGETS, PRICING  
AND STRUCTURE OF 
ACQUISITIONS 

Targets and pricing
Most buyers in our survey (68%) 
opted to acquire entire target 
entities, while 32% purchased a 
portion of a larger business. This is 
fairly consistent with last year, when 
72% bought the whole entity and 
28% acquired part of a larger 
company.

This year’s survey reflects the 
increase in life sciences company 
valuations through 2020 as investors 
turned their attention to the sector. 

CHART 3. [FOR BUYERS ONLY] WAS 
THE TARGET/SELLER A...?

Entire entity 
(Acquisition of 
all assets)

Portion 
of a larger 
business 
(through acquisition 
of specified assets)

32%

68%

CHART 4. [FOR SELLERS ONLY] DID THE TARGET/SELLER SECURE THE BUYOUT  
(ACQUISITION PRICE) THAT THE TARGET/SELLER WAS AIMING FOR?

Received up to 10% less

Received target price

Received up to 10% more

Received 10-20% more

Received over 20% more

14%

32%

18%

30%

6%

It was against this backdrop that 
nearly two-thirds of sellers (64%) 
received more than their targeted 
sales price for their business, 
including 18% that received over  
20% more than expected. This is a 
significant increase on last year’s 
survey results in which 30% 
exceeded their target pricing and  
6% achieved at least 20% more than 
anticipated. This year, just 6% failed 
to achieve the targeted price, down 
from 24% last year. This clearly 
demonstrates the intensity of 
competition around life sciences  
assets in today’s market.

The NASDAQ Biotech Index, for 
example, was up from 3,815 at the 
end of 2019 to 4,901 at the close of 
2020, and the number of private 
equity deals in PMB reached record 
levels at 610 for the year. The same 
index is down for the first half of 2021, 
but remains above its 2019 close. 

The number and value of US biotech 
and pharmaceutical investments by 
venture capital funds were also 
higher than ever before, with 1,069 
deals in 2020 valued at US$28.5bn, 
according to PitchBook and the 
NVCA, easily surpassing the  
previous peak in 2018 of 873  
deals worth US$20.1bn.
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The SPAC’s rise in 
popularity may well 
explain the lower 
response rate for 
respondents 
considering IPOs 
compared with  
last year. 

Alternative deals
As part of evaluating whether to 
complete an M&A transaction, 
dealmakers typically consider 
alternative strategic transactions. 
Respondents in our survey indicated 
that partnerships, meaning 
collaborations, licensing and 
development deals, have been the 
most popular alternative considered 
over the last 18 months, with nearly 
three-quarters of all respondents 
having considered these. The 
benefits, according to respondents, 
are the potential to leverage 
resource, cost and revenue synergies, 
improve supply chains at a time of 
pandemic-related disruption, and 
access different talent pools.

Our survey respondents have also 
eyed the booming special purpose 
acquisition company (SPAC) market 
for opportunities. These deals – 
which involve listing a shell company 
to raise capital for a future 
acquisition – were already on the 
way up, with last year seeing a 
record 248 SPACs in the US. Yet even 
this total has already been eclipsed: 
in Q1 2021, 296 SPACs launched in 
the US. 

Just over half of respondents looked at 
these, with the potential for higher 
valuations as being one of the primary 
stated reasons: 43% say this was the 
most important consideration. The 
next biggest attraction is access to a 
broader body of investors, which ranks 
as the top consideration for 28% of 
respondents. “SPAC deals will increase 
in the period ahead,” says a CFO. 

The SPAC’s rise in popularity may 
well explain the lower response rate 
for respondents considering IPOs 
compared with last year. This time 
around, 20% had considered an IPO, 
against 32% in our previous survey. 

Although SPAC volume has declined 
during the first part of Q2, primarily 
as a result of regulatory scrutiny of 
the use of projections and the 
accounting treatment of warrants 
common in these deals, most 
industry insiders predict the pause 
will be brief and that SPACs will 
continue to be an attractive vehicle 
for many companies going forward.

Even if the number of new SPACs 
declines, there are many SPACs that 
have been funded and are looking 
for targets. 
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CHART 5. OVER THE PAST 18 MONTHS, DID YOU CONSIDER ANY OF THE FOLLOWING OPTIONS?  
(SELECT ALL THAT APPLY)

 Private investment in
public equity (PIPE) deal

 Reverse merger 
(between private and public company)

 Venture capital investment

 IPO

 Club deal 
(selling or acquiring controlling

 interest typically with PE)

Special purpose acquisition 
companies (SPACs) 

 (forming or entering business combination)

Partnerships

76%

72%

74%

48%
54%

51%

40%

46%
52%

18%

20%
22%

14%

19%
24%

16%

18%
20%

10%

12%
14%

Seller/Target Buyer Total

CHART 6. IF THE OPTION ‘SPECIAL PURPOSE ACQUISITION COMPANIES (SPACS)’ WAS IDENTIFIED  
IN THE PREVIOUS QUESTION, WHAT POTENTIAL ADVANTAGES DROVE YOU TO CONSIDER SPACS?  
(PLEASE RANK 1-4 BY ORDER OF SIGNIFICANCE, WHERE 1 = MOST SIGNIFICANT)

Potential for higher valuations

Access to broader body of investors

Less burdensome process

Faster than more traditional methods

Rank 1 Rank 2

10% 33% 24% 33%

20% 39% 27% 14%

28% 18% 27% 27%

43% 10% 21% 26%

Rank 3 Rank 4
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M&A integration can be challenging 
for any business, but is often 
particularly so in life sciences, where 
compliance in a highly regulated 
industry, keeping late-stage trials on 
track and merging often complex 
businesses without compromising 
safety standards converge.

These challenges were heightened  
last year as the pandemic limited  
travel – including for on-site visits  
of production facilities and  
research laboratories – and forced 
companies to find new ways of 
communicating with staff. Dealing  
with cultural and operational  
issues from a distance and without 
being able to forge relationships  
with other team members in  
person was especially difficult.

STRATEGIC ISSUES 

Integration or separation?
Given these circumstances, it is 
perhaps surprising that nearly half 
(48%) of respondents acquiring or 
being acquired say that complete 
integration into the buyer’s 
business was the strategy chosen 
for the deal. This is up significantly 
from last year, when just 25% said 
this. A further 35% say the plan was 
to run the acquired business on a 

POST-MERGER INTEGRATION
Cultural issues have risen among planning priorities, but still present challenges.

// PART 3

The results for non-US buyers or 
target companies are, however, 
slightly different and perhaps 
reflect a greater recognition that 
full integration across borders and 
regulatory regimes can be difficult 
and time-consuming. Among these 
respondents, 50% (compared to 
29% for US companies) say the 
plan was to operate the entity as a 
standalone business post-deal.

CHART 7. WHAT WAS THE INTEGRATION MODEL FOR TARGET/SELLER?  
(SELECT ONE)

Total

Acquired/acquired by
a non-US company

Acquired/acquired
by a US company

Complete integration into the buyer’s business

Operating the target/seller as standalone entity 
following the deal

51% 29% 20%

40% 50% 10%

48% 35% 17%

Partial integration 

standalone basis (down from  
44% last year) and 17% say  
partial integration was the goal.

Full integration is an ambitious 
undertaking at any time, but 
particularly in the middle of a  
crisis when there are competing 
priorities for management’s 
attention (such as pandemic 
response and analysis of a changed 
landscape on future strategy) and 
when people are prevented from 
getting to know each other in 
face-to-face meetings.
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CHART 8. FOR YOUR MOST RECENT COMPLETED DEAL, AT WHAT STAGE DID  
YOU DEVELOP A MERGER/ACQUISITION INTEGRATION STRATEGY? (SELECT ONE)

After closing the transaction

Prior to execution of a letter 
of intent or term sheet (LOI)

After signing the definitive
agreement, but prior to 

closing the transaction

After execution of a letter
of intent, but prior to signing

the definitive agreement

16%

8%

31%

45%

Planning phases
In any merger, but particularly in 
those involving sectors as regulated 
as life sciences, planning can make 
the difference between success  
and failure. And this phase is 
especially important at a time of 
high valuations in the sector – 
acquirers need to work extra hard  
to ensure that the price paid actually 
translates into additional value for 
the combined businesses. Early, 
detailed, strategic preparation for 
how the target business will run 
post-deal helps all parties anticipate 
potential issues and can prevent 
unforeseen challenges from derailing 
the process.

Not doing this has consequences, as 
a CFO comments: “We should have 
contemplated all the potential issues 
in detail early on, but we failed to do 
so because the priorities between 
parties were different. There were 
difficulties because the teams were 
not prepared. Ideally, we should have 
provided clear-cut instructions.”

Our survey suggests that some life 
sciences businesses may not be 
considering integration strategy 
early enough. Last year, 20% of 
respondents initiated integration 
plan development before the 

execution of a letter of intent or term 
sheet; this year, the proportion had 
fallen to 16%. Instead, the most 
common time for developing the 
integration strategy was after 
execution of a letter of intent, but 
before signing the definitive 
agreement, although almost a third 
(31%) say they developed a plan after 
signing the definitive agreement but 
before closing. This is higher than 
last year, when 25% said this.

However, there has been a marginal 
shift away from the last possible 
timeframe for integration planning: 

post closing. This year, 8% developed 
an integration strategy post-closing, 
down from 11% last year.

Time – a precious commodity 
Post-deal integration is one of the 
most critical parts of a deal and time 
is of the essence – delays can both 
be disruptive and destroy value. This 
is reflected in the comments of a 
CFO, who says: “Ensuring that the 
process was completed on time was 
important. Otherwise, it would mean 
unrealized value. We found new 
solutions in the post-deal integration 
process to increase efficiency.”
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CHART 9. HOW LONG DID THE POST-CLOSING INTEGRATION TAKE?

Total

Acquired/acquired by
a non-US company

Acquired/acquired
by a US company

3 months or less

4 to 6 months

9% 64% 26% 1%

3% 60% 33% 4%

7% 63% 28% 2%

7 to 12 months 

Longer than 12 months 

Most respondents were able to 
integrate post-closing in a timely 
manner, with 70% saying they 
managed to do this within six 
months – this is a strong result 
against the backdrop of pandemic-
related challenges – with a further 
28% who say it took seven to 12 
months. The overall figures are an 
improvement on last year, when 56% 
took six months or less to integrate 
and 15% took over a year.

Perhaps understandably, given the 
complexity of integrating businesses 
across borders, a higher proportion 
of deals involving a non-US 
participant took longer than six 
months than the proportion of those 
completing wholly US deals. A third 
of transactions involving a non-US 
participant took seven to 12 months 
(versus 26% of wholly US deals) 
while 4% took longer than 12 months.

Resource planning
Respondents clearly recognize the 
need for a dedicated integration 
team, with 73% saying this was in 
place for their post-deal work. This is 
down from last year, when 81% used 
a dedicated integration team. 
However, among those that did, 
there was an emphasis on adequate 
resourcing in response to the issues 
stemming from the pandemic and to 
reduce the potential for costly 
delays. A CFO, for example, says his 
company drew on as broad a team 
as possible: “We felt that it was 
important to include teams from 
most departments to form the 
integration team. They could point 

the integration process within the 
estimated time otherwise.”

EVALUATING SUCCESS AND 
OVERCOMING CHALLENGES

Encouragingly, 60% say that their 
integration has been successful to 
date, including 26% who say it has 
been very successful. This is an 
improvement on last year, when  
just 54% overall reported success 
and 18% said integration had been 
very successful.

And here, the involvement of people 
from a variety of teams, as 
mentioned earlier, was a key factor 
for some. “We involved members of 
staff from all departments,” says a 
COO. “This was necessary for 
successful integration during the 
pandemic. We also had to 
collaborate online much more.”

out the specific challenges being 
faced by their department. Moreover, 
they could guide the integration 
steps properly.”

Accordingly, just 24% of respondents 
had an integration team of 10 or 
fewer people. The most common 
size was between 11 and 15 (40% said 
this). This is followed by 31% who say 
the team consisted of 16-25 people, 
an increase on last year’s 26%. 
“Additional team members were 
involved in the integration,” says a 
chief strategy officer. “To make sure 
there were no delays, we asked more 
members of our legal and financial 
teams to join the process.”

A director of M&A echoes this 
sentiment: “We had to increase the 
team members involved in the 
post-closing integration process 
because of the pandemic. It would 
have been very difficult to complete 
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CHART 10. DID YOU HAVE A DEDICATED INTEGRATION TEAM?

CHART 11. IF ‘YES’ TO THE PREVIOUS QUESTION,  
HOW MANY PEOPLE WERE IN THE INTEGRATION TEAM?

No

Yes 73%

27%

6-10

11-15

16-20

21-25

More than 25 5%

5%

26%

40%

24%

CHART 12. HOW SUCCESSFUL DO YOU FEEL THE INTEGRATION  
WAS OR HAS BEEN TO DATE?

Very
unsuccessful

Somewhat
unsuccessful

Neutral

Somewhat
successful

Very
successful 26%

34%

18%

14%

8%

Others, meanwhile, pointed to 
preparedness and IT investment. 
“Our teams knew the challenges they 
would face when completing a deal 
in a crisis situation,” says a CFO. “We 
used post-merger integration 
software to ensure a productive 
outcome and, even with best efforts, 
there were challenges. If we hadn’t 
had the software, our results would 
have been negatively affected.”

Measuring outcomes
There are, of course, many different 
measures of M&A integration 
success. Overcoming regulatory 
hurdles (other than advancing 
products through late-stage clinical 
trials, regulatory approval or sales) 
received the top score in our survey 
with a mean of 4.59 out of five. This 
was also at the top of the list last 
year and reflects the significant 
regulatory hoops that life sciences 
businesses must go through during 
M&A integration. This is cited as a 
big challenge by some respondents, 
including the level of detail required 
by regulators. A CFO mentions: 
“Although we submitted evidence to 
the regulatory authorities on time, 
they requested additional details. It 
took some time to compile the 
information and provide necessary 
explanations to the authorities.”

Also in the same position as last year 
– second – is the metric of 
advancement of products through 
late-stage clinical trials, regulatory 
approval or sales (4.42), followed in 
joint third by increase in market 
share and employee and key talent 
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retention (4.35). The latter metric 
around keeping hold of valuable staff 
members has become slightly more 
important over the past year (last 
year this was in fourth place). 
However, in an industry that thrives 
on the development of intellectual 
property and innovation by 
employees and other service 
providers, and at a time when life 
sciences companies are focusing on 
dealmaking to improve R&D 
pipelines, there is an argument that 
retention of talent should be an even 
higher priority in M&A integration 
than these results suggest.

Meanwhile, customer satisfaction 
and retention (4.33) has jumped 
from last to fifth place, ahead of 
delivering other synergies, achieving 
earn-outs and achieving tax 
efficiency. This result points to life 
sciences companies looking more at 
the bigger, longer-term picture when 
it comes to gauging M&A integration 
outcomes than was apparent in last 
year’s survey when internally-facing, 
short-term targets like achieving 
earn-outs, tax efficiencies and other 
synergies were more important.

Success factors
Tone from the top matters when it 
comes to mergers. Executive 
leadership support is considered as 
the most critical factor for successful 
integration, with sellers and target 
companies rating this slightly higher 
than buyers (a mean score of 4.64 
out of five versus 4.52, respectively). 
Addressing cultural fit comes in 
second (an overall mean of 4.51), with 

cultures in the absence of face-to-
face contact and at a time when 
many teams are working remotely.

An increased focus on employee 
well-being over the past year may 
have led to life sciences companies 
looking more closely at how best to 
combine cultures and communicate 
effectively with staff in a more virtual 
environment. This is reflected in a 
comment from a CFO, who says:  
“We made several changes to our 
communication and management 
style through the integration process 
in light of the COVID-19 crisis, and  
we optimized remote working 
conditions using new technology  
and security tools.”

CHART 13. WHAT MEASUREMENTS DID YOU OR WILL YOU USE TO  
DETERMINE INTEGRATION SUCCESS? (RATE ON A SCALE OF 1 TO 5, WHERE  
5 = VERY IMPORTANT, AND 1 = NOT AT ALL IMPORTANT) (MEAN SHOWN)

0 1 2 3 4 5

Achieving tax e�ciency

Achieving earn-outs or other
 milestones specified in the 

acquisition agreement

Delivering other synergies

Customer satisfaction/retention

Employee/key talent retention

Increase in market share

Advance product(s) through
late-stage clinical trials,

 regulatory approval or sales

Overcoming regulatory hurdles

4.35

4.35

4.42

4.59

4.00

4.11

4.27

4.33

buyers seeing this as more important 
than sellers. Clear communication 
with employees is very close behind 
(4.48). These factors have both 
increased their scores and moved up 
the list since last year, when clear 
communication garnered fourth 
place with 4.19 and addressing 
cultural fit came in fifth with 4.16.

This shift in favor of clear 
communication with employees and 
addressing cultural fit may reflect, at 
least in part, the unique challenges 
of the pandemic. It is difficult 
enough to maintain company values 
when employees are widely 
dispersed, but even more so when 
merging two different business 
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Losing staff from leadership 
positions in a target business 
following a merger is not always a 
negative outcome – but it is when 
this was not the intention at the 
outset of the deal. While 25% of 
those who say a member of the 
leadership team left cited personal 
reasons unrelated to the business, 
the other factors they mention are 
often largely preventable.

The top reason for leadership 
departure is lack of transparency 
during the integration process (26% 
say this), while lack of retention 
incentives (17%) and disagreements 
on business goals (14%) come in 
third and fourth. These all suggest 

CHART 14. IN YOUR EXPERIENCE, WHICH FACTORS ARE MOST CRITICAL TO ACHIEVE A SUCCESSFUL INTEGRATION?  
(RATE EACH OPTION ON A SCALE OF 1 TO 5, WHERE 5 = VERY IMPORTANT AND 1 = NOT AT ALL IMPORTANT)  
MEAN SHOWN

Allocating adequate budget
for integration

Management from both
companies involved

Setting up a dedicated
integration team

Having developed a detailed
integration plan

Clear communication with employees

Addressing cultural fit

Executive leadership support 4.64
4.52
4.58

4.38
4.64

4.51

4.44

4.48
4.52

4.26

4.38
4.50

4.24

4.35
4.46

4.36

4.25
4.14

4.08

4.06
4.04

Seller/Target Buyer Total

CHART 15. IF ANY MEMBER OF THE LEADERSHIP OF THE SELLER/TARGET 
LEFT FOLLOWING THE CLOSING OF THE DEAL, WHAT WAS THE MAIN REASON?  
(SELECT ONE)

Failure to meet earn-outs or
other milestones specified

in the acquisition agreement

Failure to deliver on other
expectations not specified in

the acquisition agreement

Disagreement on goals
related to the business

Lack of retention
incentives, such as bonuses

or other compensation

Personal agenda
(e.g., reasons specific to the leader,

unrelated to the business)

Lack of transparency during
the integration process

14%

17%

25%

26%

13%

5%
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very common and often management 
teams had to take strict action to 
avoid incidences of dispute.”

A director of finance also comments: 
“We could not manage the cultural 
differences properly. The other 
management team had a different 
attitude from us and were more 
positive about the transition. Once 
we started dealing with new teams, 
difficulties increased.”

CHART 16. WHAT WAS THE MOST CHALLENGING ASPECT OF INTEGRATION OF YOUR MOST RECENT M&A DEAL? (SELECT ONE)

Retaining key talent/sta�

Managing specific
Covid-19-related complications

IT integration/data integration

Achieving cost reductions

Speed of transition

Intellectual property rights

Advancing product(s) to later
clinical stage, receiving regulatory

approval or initiating sales

Cultural di�erences, other
than retaining key talent/sta�

22%
22%
22%

10%
26%

18%

18%

17%
16%

16%

12%
8%

16%

12%
8%

6%

6%
6%
6%

6%
4%

5%

8%
10%

Seller/Target Buyer Total

cultural differences, with over a fifth 
citing this (22%). Cultural issues have 
clearly become more difficult to 
resolve over the past year, as these 
came in second place last year, with 
18% saying this. It is likely that the 
difficulty of bringing together teams 
both formally and informally through 
the pandemic has had an impact on 
integration efforts at a human level. 
“Employees could not collaborate 
with each other without disputes 
erupting,” says a CFO. “This became 

misunderstandings and a lack of 
clear communication and attention 
to detail during the deal and 
integration process. These are areas 
that life sciences companies could 
clearly improve upon in future deals.

Barriers to integration 
Despite our earlier finding around 
the increased focus on “people 
issues” in M&A, the most challenging 
aspect of integration for our 
respondents overall is dealing with 
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For buyers, the most challenging 
aspect was the same as last year – 
advancing products to later clinical 
stages, receiving regulatory approval 
or initiating sales. Over a quarter 
(26%) of buyers mention this. The 
pandemic may well have 
exacerbated these issues as focus 
among regulators and clinicians has 
naturally centered around COVID-19 
treatment and prevention, and as 
companies have had to turn their 
attention to devising effective 
pandemic responses. As a CFO 
notes: “Initiating sales was very 
challenging because of the changed 
market conditions and the level of 
competition. Due to the pandemic,  
it became difficult for us to focus on 
new channels to initiate sales.”

For sellers, intellectual property 
rights, speed of transition and 
achieving cost reductions were more 
challenging. “IP rights are often the 
main reason for friction during a deal. 
I think their team should have had 
more experts who have dealt with 
IP-related procedures,” says a CFO.

Several also mention the difficulty of 
keeping a lid on costs in the middle 
of a crisis situation, particularly when 
investment in IT became essential for 
those that did not already have the 
capacity to continue operations 
digitally and virtually. “During our 
most recent deal, it was challenging 
to achieve cost reductions 
successfully,” comments a head of 
corporate and business 
development. “Amid the pandemic 
and the increasing number of 

CHART 17. ONCE THE DEAL WAS CLOSED, IF ANY PRODUCT(S) WAS/WERE 
ABANDONED/TERMINATED, WHAT WERE THE MAIN REASONS?  
(SELECT ALL THAT APPLY)

 Clinical trial failure

 Strategic decision/
strategic issues

 Financial feasibility

 Regulatory constraints

Not applicable

14%

16%

29%

59%

4%

CHART 18. DID THE PARTIES END UP IN LITIGATION OR A FORMAL DISPUTE  
RESOLUTION PROCESS RELATED TO THE DEAL AFTER ITS CLOSING?

Yes

No 77%

23%

CHART 19. IF ‘YES’ TO THE PREVIOUS QUESTION, IS THAT DISPUTE OR  
LITIGATION…

No comment

Ongoing

Resolved 74%

17%

9%
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can help bring together disparate 
teams, yet the fact that sellers feel 
establishing a common culture was 
more of a challenge than buyers 
suggests that this part of the 
integration process could have 
received more attention from buyers 
than the survey demonstrates.

Sellers were far more concerned 
about employee relations (20% vs 
6%) and retaining key talent (12% vs 
6%), than buyers. This isn’t surprising 
given the sellers’ role but buyers 
could solve certain cultural 
challenges such as ‘achieving 
specific goals associated with the 
culture of the combined 
organization, such as diversity’ by 
focusing more closely on employee 
relations.

It’s clear that face-to-face contact 
matters here. Virtual meetings and 
online collaboration tools have 
shown their worth over the past year, 
yet few would argue that they can 
entirely replace in-person interaction 
where it is much easier to read body 
language and facial cues and 
through which it is much more 
possible to foster a sense of 
togetherness and belonging. With 
the future of many roles looking 
increasingly likely to involve a hybrid 
of remote and office/place of 
employment working pattern, 
companies will need to devote 
considerable thought to how to 
engender common goals and values 
among employees and other staff at 
merged entities.

restrictions, we had to increase our 
technology budget.”

Another respondent, a CEO, points 
to a need for investment that had 
not originally been anticipated: 
“There were quite a few unexpected 
costs involved in the integration. 
Contrary to our initial plans of 
reducing the costs, we had to 
consider additional expenses to 
make sure we increased the long-
term potential of the deal.”

In contrast to last year, the majority 
of M&A deals in this survey did not 
result in the abandonment or 
termination of any products after  
the transaction: 59% of respondents 
say that no abandonments or 
terminations occurred, while last 
year’s proportion was just 49%. 
Among those who were forced to 
abandon or terminate a product,  
the biggest reason was regulatory 
constraints (29%), followed by 
financial feasibility with 16%. Clinical 
trial failure fell significantly as a 
reason for termination, from 19% last 
year to just 4% this year.

Post-deal disputes have also fallen 
relative to last year’s survey, when 
over a third (35%) said parties ended 
up in litigation or formal dispute 
resolution processes. This year the 
proportion was 23%. Among those 
that went through such processes, IP 
was a key item for disagreement, 
resulting in inevitable delays to 
merging the entities. As one buyer, a 
COO, explains: “The deal was 
finalized, with emphasis on all the IP 

rights. After the paperwork was 
drawn, the terms of usage and future 
sales were challenged by the seller. 
This was the most challenging aspect 
for us, because the integration was 
delayed due to this.”

However, such disputes can be 
relatively quickly resolved if handled 
well. Among those involved in 
litigation or formal processes, 74% 
have come out the other side, and 
have completed those proceedings, 
up from 65% last year. 

THE QUESTION OF CULTURE 

Cultural issues have been the biggest 
challenge to integration this year – 
an expected result at a time when 
forging personal connections and 
team-building efforts have had to 
move largely online. 

When asked about the most 
challenging cultural aspect of the 
integration, the top result for 
respondents was establishing a 
common culture for the combined 
organization. Nearly a third (29%) of 
all respondents mention this, up from 
23% and third position in last year’s 
survey. Both sellers (30%) and 
buyers (28%) were in agreement on 
this – which is not the case for 
almost all other choices. On these 
other aspects, there is genuine 
divergence between the two sides. 

Buyers found the designing a 
combined organization far more 
challenging than sellers (30% vs only 
16%). This is a vital planning task that 
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CHART 20. WHAT WAS THE MOST CHALLENGING CULTURAL ASPECT OF THE INTEGRATION? (SELECT ONE)

External communications

Retaining key talent/sta�

Employee relations, other than
retaining key talent/sta� 

Achieving specific goals associated with
the culture of the combined organization,

such as diversity (in any form)

Designing the future, combined
organization, other than establishing

a common culture organization

Establishing a common culture
for the combined organization

30%

28%

29%

30%

16%

23%

18%

26%

22%

20%

13%

6%

12%
6%

9%

4%

4%

4%

Seller/Target Buyer Total

There were quite a few unexpected costs involved 
in the integration. Contrary to our initial plans of 
reducing the costs, we had to consider additional 
expenses to make sure we increased the long-term 
potential of the deal.”

CEO
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CHART 21. WHICH FACTORS WOULD IMPROVE FUTURE INTEGRATIONS?  
(SELECT THE MOST IMPORTANT)

Future plans
The importance of a combined and 
harmonious culture is borne out by 
the finding that a greater focus on 
cultural integration is the factor 
respondents cite most when 
considering what would improve 
future integrations. Overall, 29% say 
this, with sellers more likely to 
mention this than buyers (32% 
versus 26%, respectively) – although 
both sides pick this as their top 
choice. Again, this has received 
greater attention than last year, 
when just 18% mentioned it as the 
most important factor. For buyers, 
the second most important factor  
for improving future integration is 
putting more focus on achieving 
specified business goals, such as 
cost savings (20% say this). 

For sellers, the second biggest 
consideration for future integrations 
is better planning, cited by 26%. 
Interestingly, only 16% of buyers see 
this as the most important factor – 
despite the fact that better overall 
integration planning feeds into all 
other aspects such as culture, 
employee retention and achieving 
synergies. Starting integration 
planning earlier and in more depth 
could help solve a number of 
challenges for buyers. Meanwhile, 
14% feel that leaving the target as a 
standalone company would improve 
future integrations. This speaks 
particularly to larger organizations 
(on the buy side) and more stealthy 
start-ups (on the sell side), who 
would work better, at least in the 
initial stages, as separate entities.

TotalBuyerSeller/Target

32%
26% 29%

21%

15%

14%

10%

6%

3%
2%

16%

20%

14%

8%

6%

6%

4%

26%

10%

14%

12%

6%

More focus on cultural integration

Better integration planning

More focus on achieving specified business 
goals, such as cost savings/revenues

Leave target/seller as a standalone company

Improve internal communication 
(e.g., communications with employees of buyer and seller/target)

A phased approach to integration

Improve external communication
(e.g., communications with others outside of the buyer or seller/target)

More focus on selecting the integration team
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The pandemic benefitted the life sciences sector in several ways. 
Overnight, COVID drove demand for PPE and early treatments, resulting 
in a short-term lift for suppliers and manufacturers of products in this 
area. The need for rapid tests catalyzed research and development 
efforts for diagnostics and resulted in FDA-sanctioned options across 
multiple modalities. And the unprecedented speed and success by the 
vaccine developers in bringing life-saving technologies to market has 
drawn renewed global investor attention to healthcare. This investment 
has enabled even more resources to be devoted to drug, device and 
medical technology development, both in the COVID space and 
throughout the healthcare ecosystem. I expect significant consolidation 
in the year ahead as buyers look to acquire some of the many new 
technologies which will rise out of this substantial investment uptick.”

Megan Gates, Co-Chair of the Securities & Capital Markets practice, Mintz
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// MERGING IN A PANDEMIC

The events of the past year have 
changed interactions in a way that 
would have been unimaginable 
before the pandemic struck. And, 
as we’ve noted, this has presented 
unique challenges when it comes 
to implementing plans to combine 
entities. However, the majority of 
respondents (64%) did not make 
any changes to their post-deal 
integration processes in response 
to the pandemic. But recall from 
results presented earlier that many 
respondents drew on extra 
resources and more broadly-based 
teams to affect their plans.

Among those that did alter their 
processes, the biggest change 
related to moving discussions 
online and putting in place 
technology solutions to enable 
integration remotely. “There were 
more challenges of integration 
because of the pandemic lockdown 
and restrictions,” says a CFO. “We 
had to alter our strategy 
accordingly, and also train our 
teams additionally to use the new 
management tools.”

A head of corporate development 
echoes this, saying: “The process 
was complex and challenging 
overall and we felt somewhat 
underprepared. We used more 
online functions and digital 
solutions to complete the 
integration process successfully.”

Others brought in third parties to 
help bridge gaps. “We changed 
how we combined the technology 
systems,” says a director of 
corporate development. “Since a 
few teams were working from 
remote locations, we made use of 
other experts to complete the 
process without major challenges.”

Yet the pandemic also had an 
effect on deal completion. Nearly 
half of respondents (44%) have 
been involved in a deal in the past 
18 months that was abandoned 
before completion. Of these, 75% 
say that COVID-related disruption 
was a contributing factor. For 
some, this was due to the difficulty 
of relying upon virtual discussions. 
In one example, a head of finance 
says: “Most of our teams that could 
work remotely were doing so. 
Under these conditions, there were 
coordination issues that led to 
cancelling a deal that had started.”

And while some respondents point 
to concerns around due diligence 
information gathering at a time of 
travel bans, the prevailing reason 
for failed deals was a price 
expectations gap as life sciences 
company valuations rose 
considerably over the course of the 
year, at least partially as a result of 
COVID-19. One CFO says: “The 
timing was not right from our 
perspective. The value of the target 
company changed because of the  

pandemic. The negotiations did not 
go according to plan.”

Megan Gates, Co-Chair of the 
Securities & Capital Markets 
practice at Mintz, says: “The 
pandemic benefitted the life 
sciences sector in several ways. 
Overnight, COVID drove demand 
for PPE and early treatments, 
resulting in a short-term lift for 
suppliers and manufacturers of 
products in this area. The need for 
rapid tests catalyzed research and 
development efforts for 
diagnostics and resulted in FDA-
sanctioned options across multiple 
modalities. And the unprecedented 
speed and success by the vaccine 
developers in bringing life-saving 
technologies to market has drawn 
renewed global investor attention 
to healthcare. This investment has 
enabled even more resources to be 
devoted to drug, device and 
medical technology development, 
both in the COVID space and 
throughout the healthcare 
ecosystem. I expect significant 
consolidation in the year ahead as 
buyers look to acquire some of the 
many new technologies which will 
rise out of this substantial 
investment uptick.”

26     United Notions: Corporate and Cultural Convergence in Life Sciences M&A 2021 



CHART 22. IN LIGHT OF THE COVID-19 CRISIS,  
DID YOU MAKE ANY CHANGES TO YOUR POST-CLOSING 
INTEGRATION PROCESS? 

CHART 24.  IF ‘YES’ TO THE PREVIOUS QUESTION, DID  
COVID-19-RELATED DISRUPTION CONTRIBUTE TO THE 
TERMINATION OF ANY OF THOSE DEALS?

CHART 23. IN THE LAST 18 MONTHS, WERE YOU  
INVOLVED IN ANY M&A DEALS THAT STARTED, BUT DID  
NOT REACH COMPLETION (A DEAL WAS TERMINATED 
BEFORE CLOSING)? 

36%64%

Yes

No

75%

25%

Yes

No

44%56%

Yes

No

“There were more challenges of 
integration because of the pandemic 
lockdown and restrictions. We had 
to alter our strategy accordingly, and 
also train our teams additionally to 
use the new management tools.”

CFO
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Dealmaking has continued through an exceptionally 
disruptive period as COVID-19 has shut down economies, 
kept employees at home and prevented traveling. And 
while our survey shows that life sciences businesses have 
faced challenges in, first, getting deals completed and, 
then, managing the process of post-transaction 
integration, the majority of respondents rate the process 
as having been successful. 

Yet, despite the disruption, company valuations in the life 
sciences industry have risen sharply. The sector’s 
importance in a health crisis and its resilience through 
the cycle have not gone unnoticed among investors and 
this, combined with robust M&A activity, means that 
dealmakers in life sciences must execute to perfection if 
they are to create value by combining businesses.

Deal drivers—The pandemic may have helped to shift 
the industry’s M&A primary focus away from mitigating 
patent expirations and towards improving R&D for other 
reasons. Many life sciences businesses will be looking to 
bring in new capabilities and technologies to boost their 
existing pipelines. The pandemic has brought about 
accelerated adoption of digital ways of working and the 
rapid development of vaccines against COVID-19 has 
demonstrated the effectiveness of platforms such as 
mRNA that could lead to further advancements in drug 
discovery, development and manufacturing. Dealmakers 
in the sector know that without adopting new 
technology, they are likely to be left behind – and this 
will lead to more deals as companies strive to stay 
ahead of the competition. 

Integration planning—Detailed, early planning is essential 
to successful M&A outcomes and our survey suggests 
that many businesses are starting to think about how to 
create a combined entity a little too late in the process. It 
is encouraging to note that customer satisfaction and 

retaining key employees have risen up the success factor 
priority this year as this suggests longer-term, strategic 
goals are now more important for many businesses than 
the short-term mechanics of tax efficiencies and earn-
outs or achieving other synergies. Also of note are the 
many respondents who say they broadened out the 
dedicated integration team’s composition to include a 
variety of departments or specific skill sets in response to 
the pandemic’s challenges. The fact that so many are 
positive about this move suggests that one of COVID-19’s 
legacies may be a more inclusive approach to integration, 
although companies will need to guard against the teams 
becoming unwieldy.

Culture—Addressing cultural fit has moved up the 
agenda in life sciences M&A, suggesting that the 
experience of the past 15 months or so has brought 
home the importance of creating a set of unified values, 
behaviors and purpose among dispersed workforces. Yet 
despite this recognition, many respondents found 
cultural issues were the most challenging aspect of their 
most recent integration. This suggests that companies 
need to move past the recognition stage and find ways 
of identifying and resolving issues early on. Bridging 
cultural gaps will pay longer-term dividends with the 
potential to improve employee retention and customer 
satisfaction rates.

// CONCLUSION
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// ABOUT MINTZ

Mintz is a leading life sciences law firm with more than 200 professionals representing 
therapeutics, vaccine, medical device and systems, research tools and diagnostics 
companies, as well as investment banks, venture capital firms and other investors.  
Our work for these clients encompasses transactional, health care regulatory, intellectual 
property, litigation, employment, real estate and other matters. We are embedded in the 
global life sciences ecosystem and provide industry leaders with practical solutions to 
business-critical challenges, helping them achieve their strategic and business goals.

• Completed more than $20bn in transactions over the past few years, including  
public offerings, joint ventures, licensing and collaborations, mergers and acquisitions, 
divestitures, distribution arrangements, royalty monetization transactions 
and private financings

• Advise on the complete spectrum of FDA regulations, from clinical trials through 
product launch and beyond, including product approvals, labeling, and supply  
and distribution agreements

• Prosecute patents to issuance (nearly 40 patent team members have biology or 
chemistry PhDs), navigate trademarks through the USPTO and health regulatory bodies, 
and defend intellectual property rights in trial courts and at the USPTO

• Successful track record of helping life sciences clients avoid — and when necessary 
resolve — litigation with collaboration and licensing partners or third parties that 
threatens research, development and commercialization rights in products  
and product candidates 

To learn more about our life sciences practice, please visit mintz.com.
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