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Study on investment in the Life Sciences industry in Catalonia 2020 

The Life Sciences and Healthcare sector of Catalonia, also referred hereafter as the BioRegion, is composed of over 1,200 
companies, including biotechnology and pharmaceutical firms, companies focused on medical technology and digital health, as 
well as professional service providers and distributors within the area. This study particularly focuses on the analysis of several 
core sectors, including biopharma, medtech and digital health companies, R&D service providers and large pharmaceutical 
groups. 

The sector in Catalonia has a strong track record of leading research initiatives and pioneering innovation activities. Companies 
willing to grow and evolve must ensure to catch a holistic view and to conduct close monitoring. Therefore, solid indicators, 
including historical data, enable the tracking and assessment of the progression of the ecosystem. 

The highlights of the report showcase the strength and consolidation of the sector in this area, with investments in start-ups 
surpassing €100M (for the fourth consecutive year) and with a proven R&D pipeline evolution and the creation of new venture 
capital firms. These are some of the reasons why the BioRegion of Catalonia keeps drawing the attention of the investment 
community and moving forward in the ranking of most thriving Life Sciences and Healthcare hubs of Europe.

The report has been elaborated with data from 2019 that has been collected during the first two months of 2020. Nevertheless, 
the COVID-19 pandemic has undoubtedly impacted the market and the publication of this IV edition, and thus references to the 
uncertainties are included throughout. 

Please send your comments and suggestions to secretaria@cataloniabioht.org.

1. Introduction 

1 CataloniaBio & HealthTech is the association of more than 160 companies and pioneer agents in research, development and innovation 
in the Life Sciences industry in Catalonia. Its mission is to help companies to generate new solutions that improve people’s health, as well as 
positioning Catalonia as one of the top health hubs in the world. More information at www.cataloniabioht.org

2 Biocat is the institution that brings together the Life Sciences and Healthcare community in Catalonia. Set up in 2006 at the behest of the 
Government of Catalonia, Biocat’s mission is to maximize the economic and social impact of the Life Sciences and healthcare innovation of the 
BioRegion. More information at www.biocat.cat

3 EY is a global leader in professional services. The Life Sciences department based in Barcelona works with the healthcare community through 
the development of research activities, surveys and article publications, offering an overview of the trends and challenges driving changes in 
the industry. More information at www.ey.com

This report sets the stage of the Life Sciences and Healthcare industry in Catalonia, highlighting 
consistent investment drivers, trends and R&D headways, and depicting the collaborations held 
among key players. Through a joint effort between CataloniaBio & HealthTech, Biocat and EY, the 
report aims to delineate the essentials for successful long-term-envisioned strategic decision-making 
in the life sciences sector of Catalonia.
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Study on investment in the Life Sciences industry in Catalonia 2020 

The BioRegion is defined as the Life Sciences and 
Healthcare ecosystem in Catalonia composed by more 
than 1,200 companies, research groups, support bodies, 
hospitals, universities, administrations, researchers and 
entrepreneurs, innovation and knowledge-transfer support 
structures working in Catalonia in this strategic sector. 

The exponential growth of the industry has led to the 
diversification of companies’ investments into various 
products and/or set of services. Consequently, different 
profiles can be distinguished among the pool of investors 
that aim to respond to different needs. In the IV edition of 
this study, five core sectors within the private Life Sciences 
and Healthcare industry have been analyzed, either 
individually or in aggregate, being public R&D organizations 
out of the scope of the assessment.

The BioRegion is also an attractive scenario for investors 
based in Catalonia, considered key agents in this 
ecosystem, as they play an important role in financing the 
growth of the Life Sciences and Healthcare industry in the 
region. This group of agents include all types of financing 
sources - bank funds, public funds, venture capital funds 
(VCs), business angels, corporate investors, institutional 
investors and private investors.

2.  Defining the BioRegion  

Universities

Hospitals

TTOs

Research 
centers

Medtech

Biopharma

Investors
R&D 

sevices

Digital 
Health

Large 
pharma

Sector Definition

Large 
pharmaceutical 
groups

Commercial global enterprises that conduct research, develop, produce and sell drugs. They may 
develop or commercialize branded or generic compounds and rely, at least partially, on smaller 
biotechnology companies for in-licensing of novel compounds for their pipelines

Biopharma 
companies 

Companies focused on biotechnology, therapeutics and diagnostics, whose core business is based 
on the discovery and development of novel therapeutic compounds on the probing of molecules for 
applications in medicine

Medtech 
companies

Medical technology companies that are involved in the research, development, production and 
marketing of systems and/or devices for medical applications (i.e. to treat or diagnose diseases or 
medical conditions) 

Digital health 
companies

Companies that provide healthcare services or products based on information and communications 
technologies

R&D service 
providers

Companies focused on providing support services to other core companies along the R&D pathway, 
including analytical services or development of clinical trials, among others 

Figure 1. Overview of the core sectors of companies assessed in this 
study and other agents of the BioRegion 
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Study on investment in the Life Sciences industry in Catalonia 2020 

3. Study methodology 
The results and conclusions of this study are based on a three-pronged approach: secondary research of internal and external 
databases, analysis of the responses of two surveys answered by Life Sciences firms and investors based in the BioRegion, and 
a working session conducted with the main specialized Catalonia-based investors.

A set of different public and non-public databases have been consulted for the analysis of several key indicators of the study, 
described in the table below: 

Source Contribution

CataloniaBio&HT 
database 

• Historic database depicting the indicators assessed in previous editions of this study since 
2017. Particularly, data related with companies financing (shareholders, geographic 
distribution of investors, need for new financing, etc.), companies performance (R&D 
investments, licensing and number of collaborations) and also related with specialized 
investors (capital committed and disbursed and number and type of operations)

Biocat  
database

• Historic investment data, including the capital raised and the number of operations recorded 
since 2011 in the BioRegion, and the distribution of financing sources 

• Data regarding the number of R&D projects in the pipeline throughout the different phases of 
clinical development for large pharmaceutical groups and biopharma companies

EY internal 
database

• International investment data of both the biopharma and the medtech sectors
• European and international trends in the Life Sciences industry

In alignment with current market dynamics and consistent 
with previous editions, a survey was thoughtfully designed to 
depict the current situation and trends regarding the activity 
of the companies based in the BioRegion. With the aim of 
optimizing the information extracted from the responses, 
surveys were tailored for each type of company - large 
pharmaceutical companies, biopharma, medtech, digital 
health and R&D services. 

Data was collected through the survey sent to companies 
that belong to the core five sectors previously defined. 
The inclusion of each full participant’s response was based 
on an adequate completion of the survey. The sample for 
the current study comprises surveys obtained from 88 
companies that represent 20% of the +400 companies: 7 
large pharmaceutical groups, 18 biopharma companies, 20 
medtech firms, 24 digital health companies and 19 R&D 
service providers.

The results from this survey are displayed throughout the 
report and correspond to all those indicators that have not 
been obtained through secondary research or through the 
survey sent to investors based in Catalonia, explained below.

In parallel to the abovementioned investment survey sent to 
companies, another survey was sent to the main specialized 
investors – VCs and crowdequity companies – located in the 
BioRegion, with the aim of obtaining another perspective 
of the financing landscape in Catalonia and of gathering 
quantitative data regarding investment operations.

Following the workshop conducted in the previous edition, a 
new one was held to understand the evolution of the vision of 
the key investment agents of the BioRegion, the specialized 
investors. This session was aimed at discussing the results 
of the previous activities and to appraise the achievements 
and positive trends of the BioRegion, as well as make a case 
for the current opportunities and potential future challenges 
expected in 2020 and future years. Additionally, taking 
advantage of the time the workshop was held, impressions 
and impacts arising from the COVID-19 pandemic were also 
captured.

Secondary research and consultation of internal databases 

Survey on 2019 investment to 
companies of the BioRegion 

Survey on investment in 2019 to the 
main Catalonia-based investors

Workshop with the main specialized 
investors based in the BioRegion
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Study on investment in the Life Sciences industry in Catalonia 2020 

After two consecutive years of stable growth in raised capital, the biopharma 
market has slightly contracted (-3%) after achieving in 2018 nearly the capital 
raised in 2015 which surpassed the US$70,000M. This recession has, on the one 
hand, been driven by a decrease in debt - following the trend already detected in 
the previous year - to the current 13% of total capital raised. On the other hand, 
follow-on operations have captured almost half of the financing, establishing itself 
as the main financing source for the third consecutive year.

4.  International Life Sciences and  
 Healthcare industry overview 

The overall capital raised worldwide in the Life Sciences and Healthcare industry demonstrates its attractiveness for investors 
year after year by showing stable figures both in biopharma and medtech sectors. However, this fundraising activity has 
demonstrated different evolutive trends when analyzing both sectors separately.

Figure 2. Capital raised in the US and Europe (US$ M) in the biopharma sector in 2019

2015 2016 2017 2018 2019

-3%

17%

21%

19%

32%

8%

43%

56%

71,617

53,406

60,243

68,715
66,460

39%

24%

6%

31%

40%

30%

11%

19%

49%

28%

10%

13%

4%

VentureFollow-on & otherIPODebt

Biopharma sector
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Regarding the medtech sector, after a decrease of approximately 20% in 2018, it has globally recovered to the same levels as in 
2017, due mainly to the large increase of debt offerings carried out in the second half of 2019. 

Figure 4. Capital raised in the US and Europe (US$ M) in the medtech sector in 2019 

2015 2016       2017         2018             2019

20%

7%

21%

12%
6%

62%
63%

9%

32,368
27,401

43,764

34,963

42,994

26%

22%

2%

15%

27%

18%

40%

17%

19%

16%

48%50%

+23%

A closer look into the European biopharma sector… 

The slight deceleration of the biopharma sector at a global level was triggered by the US market. Compared to US 
firms, the European biopharma companies raised 26% more capital in 2019 as compared to that of 2018, accounting 
for over the 20% of the global investment. This was fostered by 5 major investments exceeding US$500M each – 
Ascendis Pharma, Regeneron Ireland Designated Activity Company, Genmab, Galapagos and Argenx SE. 

Despite the global results of capital raised and the difference between the US and the European markets, solid figures 
show, year after year, that the biopharma sector remains one of the most appealing markets for investors, summing up 
to a total of over US$66,000M raised in 2019.

Figure 3. Capital raised in Europe (US$ M) in the biopharma sector in 2019

2015 2016 2017 2018 2019

26%

10%

12%

44%

15%

15%

73%

5%

9,150 9,650

11,225

14,160

38%

37%

11%

50%

29%

11%
10%

49%

26%

6%

19%

14%

+26%

17,693

Venture

Follow-on & other

IPO

Debt

Venture

Follow-on & other

IPO

Debt

Medtech sector
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4 Operations over US$1,000M are displayed individually, with the aim of understanding the decrease in capital raised compared to previous  
   years.

A closer look into the European medtech sector… 

Contrary to the biopharma sector, the US market - which accounted for more than 90% of the total US and European 
financing in 2019 – has been in this case responsible for the increase in financing, as the European medtech market has 
experienced a clear decrease in fundraising down to the values obtained in 2015. This behavior has been driven by two 
main factors.

The absence of large operations of over US$1,000M in Europe in comparison with the last three 
years. For example, in 2018, a major debt-based investment of over US$5,000M destined to Siemens 
Healthineers accounted for half of the funding. Such a transaction never occurred in 2019.1
A significant decrease in debt offerings, resulting in the lowest level in at least a decade. Potentially 
resulting from an increased M&A activity in the past several years that captured a significant portion 
of debt activity, as well as due to a drop in small debt offerings during 2019. 2

Although this abrupt decline can seem alarming, it is expected to be perceived as a one-year anomaly in the upcoming 
years. Data from the first semester of 2020 has already accumulated a couple of large operations in Europe, following 
the ascending trend observed from 2016 to 2018. Moreover, the tendency in the overall capital raised from rounds over 
US$1,000M including debt offerings, anticipates figures like the trends seen in years 2017 and 2018, proving that after 
all, European medtech will continue to attract investors’ attention.

Venture

Follow-on & other

IPO

Debt

Figure 5. Capital raised in Europe (US$ M) in the medtech sector in 20194

2015 2016 2017 2018 2019

31%

22%

38%

24%

16%

29%

37%

3,790

3,227

4,331

5,077

3,653

30%

35%

3%

26%

44%

26%

21%

49%

20%

10%
25%

10%

-28%

4%

+2,010

+5,160+2,000

+1,250
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Study on investment in the Life Sciences industry in Catalonia 2020 

Figure 6.  Capital raised (€ M) by start-ups in Catalonia (2011 - 2019) - Biopharma,  
medtech, digital health and R&D services

5.  Investment in Life Sciences  
 and Healthcare in Catalonia

As observed in figure 6, the BioRegion 
funding has exceeded €100M of capital 
raised for the fourth consecutive 
year, after experiencing a substantial 
growth in the last decade. This graph 
reveals the strength of the Catalan Life 
Sciences industry as a pioneer hub, 
attractive to both foreign and domestic 
investors.

VentureCrowdequityStock marketGrants

During 2019, a total of 116 financing operations 
were carried out in Catalonia, of which nearly 30% 
correspond to venture capital and crowdfunding 
investments. These operations led to raise €112M 
that financed the growth of the industry - including 
biopharma, medtech, digital health and R&D services - 
slightly surpassing the capital raised in 2018 (+3%).

The average size per round (venture capital and 
crowdfunding) was €2M, although 63% of the total 
capital raised came from the 10 largest investments (all 
of them over €2M). Among these large investments, 
two operations stand out, holding together one third 
(€40M) of the total raised funds: Oryzon, that raised 
its share capital by €20M through stock market, and 
Anaconda Biomed, that closed €20M in new funding by 
venture capital firms.

Figure 7.  Number of operations and capital raised in 2019 (€ M) by start-ups 
in Catalonia5  - Biopharma, medtech, digital health and R&D services

VC and  
crowdequity 
operations

32
Other  

operations

84

Capital raised
€112 M

5 The volume of total operations reported during 2019 is significantly higher compared to the one reported in 2018 (56 operations). These data  
   should not be compared as it is the result of the inclusion of micro-investments through grants and other competitive financing sources in this  
   edition.

Historical evolution of capital raised in Catalonia

Capital raised in 2019

Funding in the BioRegion 
keeps surpassing €100M for 
the fourth consecutive year

 In 2019, €112M were raised through 116 financing operations

2011 2012 2013 2014 2015 2016 2017 2018 2019

18 21

40 35

64

104 105
109 112

4 3
1

1

2

4

3

9

7 29 31

8
55

70

47

8

14

19
34

21

18

26
25

25

63 55

8

11

3
4 4
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In general terms, venture capital firms (49%), stock market (22%) and grants 
(23%) have been the main financing sources during 2019 for the companies 
based in the BioRegion, showing a different distribution for each type of 
company. 

Biopharma companies and medtech firms have captured near the 70% of the 
total financing (€75M), while digital health and R&D services are responsible 
for the 17% and 11%, respectively, of the total raised capital. Other category 
of companies, including non-pharma biotech firms, supplier and engineering 
corporations and non-scientific professional service providers accounted for 
the rest 5% or the €112 M of capital raised.

Stock market (56%) and venture capital (27%) represented the two main sources for biopharma companies. However, it 
needs to be taken into consideration that all stock market financing corresponds to the Oryzon operation (€20M). The 
remaining funding was fragmented among the two other active financing agents: grants (10%) and crowdequity (7%).

Venture capital firms were the main investors (73%) in medtech companies, although Anaconda Biomed accounted for 
the 74% of the total capital obtained through this financing source. Medtech companies also obtained financial support 
from grants (18%) and crowdequity operations (8%). A similar trend has been observed within the digital health sector, 
where venture capital (75%) was also established as the main financing source, being the remaining 25% of capital raised 
from grants.

Regarding R&D services, grants consolidated themselves as the main investors (52%), supported as well by stock market 
(28%) and other secondary sources such as crowdequity (15%) and venture capital (5%).

Figure 8.  Distribution of financing sources by sector in 2019 - Biopharma, medtech, digital health and R&D services

Study on investment in the Life Sciences industry in Catalonia 2020 

Financing sources in 2019

Venture capital is the 
predominant financing 
source in 2019 for  
start-ups based Catalonia, 
accounting for near the 
half of the total financial 
support

Venture

Crowdequity

Stock market

Grants

Biopharma

Medtech

Digital health

R&D services

Others 6

38

37

19

12

6

421311

7327

5

632

14

3

1

3

6 Including non-pharma biotech firms, supplier and engineering corporations and non-scientific professional service providers.
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Founders of biopharma and medtech firms, digital 
health companies and R&D service providers retain 
over 80% of shares after the foundational round. 
Nevertheless, this percentage of shares declines 
significantly to 38% and 20% after the first and 
second investment rounds, respectively.

This decrease is observed throughout all sectors, 
since after two investment rounds the percentage of 
shares held by founders is 27% in biopharma, 22% 
in digital health, 20% in R&D services, and 11% in 
medtech.

One more year, a consistent majority (74%) of the capital invested in companies of the BioRegion comes from investors based 
in Catalonia. Nevertheless, the percentage of shares in hands of foreign investors has slightly increased compared to 2018 (+3 
percentage points).

Among different types of companies, biopharma and large pharma are the ones that receive more capital from the rest of Spain 
(15%) and especially from international agents (24%).

Foundational 
round

83%
1st 

round

38%
2nd 

round

20%

Founders Others

Figure 9.  Shareholder mix after different investment rounds in 2019  
Biopharma, medtech, digital health and R&D services

Catalonia
74%

Rest of Spain
10% 16%

International

Figure 10. Geographical distribution of current investors in relation to the 
percentage of shares - All sectors

Based on the results of the survey on investment in 
2019, 80% of biopharma, medtech, and digital health 
companies will seek new financing in the coming 
years - 47% in less than one year and 33% within the 
next one or two years - in order to continue with their 
business activities and operations. 

On the other hand, the remaining 20% expect to be 
able to operate with financial autonomy with no need 
of seek new fundraising for the next two years, being 
most of them (83%) businesses currently raising 
income.

Figure 11. Time operating with cash available with no need for new financing  
Biopharma, medtech, digital health and R&D services

Companies (%) Companies with revenue (%)

< 1 year

1-2 years

> 2 years

50% 47%

67% 33%

83% 20%

Companies’ shareholders 

Although most shares are in hands of 
investors based in Catalonia, foreign 
investment gains representation 
in biopharma companies and large 
pharmaceutical groups

Need for new financing

Founders surveyed hold less than half of their shares after the initial investment round
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Figure 13. Number of operations per type of company

Although venture capital firms based in Catalonia continued fundraising activity in 2019 - after starting it in 2018, especially in the 
first months - they achieved investment levels similar to those in 2017. A volume of 55 operations fostered the achievement of €54M 
in capital committed and €47M in capital disbursed. 

Finally, local-based investors have demonstrated the 
eager to keep expanding and wagering on international 
investment, particularly for the biopharma and 
medtech sectors, with more than half of operations 
carried out outside Catalonia. 

In 2019, the number of operations that have started from scratch has 
surpassed by two-fold the number recorded last year. Furthermore, 
investors based in Catalonia have not decreased significantly the volume 
of follow-ons, representing the 60% of total number of operations.

In terms of investment focus, biopharma companies continue to lead the 
investment rounds (61%), while medtech and digital health companies 
account for the remaining 29% and 10%, respectively.

Figure 12. Operations of venture capital and crowdequity companies based in Catalonia in 2019

Catalonia Total
Capital committed (€ M)

2016

Capital disbursed (€ M)

2017

2018

2019

48%25.5 57% 20.6

33%55.7 29% 47.1

33%54.0 26% 47.0

54% 28.88.9 10%

New

Biopharma
Medtech
Digital health

Follow-on

Biopharma
Medtech
Digital health

2017
31  

operations
€102.8 M

2018
50  

operations
€37.7 M

2019
55  

operations
€101 M 33

22

56

4 8

9

25

27

8

4

1

16
15

4

11

5

11

11

39

1

7

Figure 14. Contribution of the investors based in 
Catalonia to the BioRegion in number of operations

Catalonia Other

Operations of the main investors based in Catalonia in 2019

20
18

20
19

Biopharma Medtech Digital health

40%

60%
50%

50% 80%

20%

30

14

5

71%

29%

60%

40%

33%

67%

30

15

6

Biopharma Medtech Digital health

A total of 55 
operations 
have been 
performed in 
2019, with 
over €54M 
of capital 
committed 
and €47M 
disbursed
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Figure 15. Destination of R&D investment per type of company  - Biopharma, medtech, digital health and R&D services

Biopharma companies based on the BioRegion 
have demonstrated to rely on local R&D 
capabilities as they invest to a very large extent 
in Catalonia, especially in research activities. 
For activities involved in patenting, companies 
assign less financing resources locally and have 
a higher activity at national and international 
level.

Total

Other

Catalonia Rest of Spain International

Large pharma Biopharma Medtech Digital  
health51%

45%

76%
73%

28%

12%

11% 15%

12%13%

43%

21%

Almost all biopharma, medtech, digital health and large pharma companies have invested in R&D during 2019, contributing 
significantly to the Catalan R&D activity. Medtech and digital health companies are the ones that have relied to a higher extent on 
local R&D capabilities, with around 75% of their investment allocated to Catalonia. This evidences one more year a resilient R&D 
network in Catalonia of research centers and service companies of high quality that support the R&D activity.

Besides, biopharma companies have actively invested in international R&D (43%), although they still rely to a very large extent 
on local capabilities (45%). Along those lines, large pharmaceutical groups showed a similar trend, with half of their investment in 
Catalonia, one quarter to the rest of Spain and another quarter to international R&D activity. 

Figure 16. Investment across R&D activities  - Biopharma

Patent DevelopmentResearch Preclinic Regulatory Clinic

20%

28%

52%

61%

6%

33%

42%

6%

52%

51%

7%

42%

45%

13%

42%

45%

12%

43%

Catalonia Rest of Spain International

This trend on investing in the BioRegion is even 
more noticeable among medtech firms, as over 
65% of the financial resources assigned to their 
R&D projects remain in Catalonia, especially 
in research, development, preclinic and clinic 
activities (>80%).

Figure 17. Investment across R&D activities  - Medtech

Patent DevelopmentResearch Preclinic Regulatory Clinic

65%

13%

22%

82%

9%
9%

81%

15%

83%

14%

82%

18%

65%

26%

9%

Catalonia Rest of Spain International

4%

3%

R&D investment of Life Sciences companies based in Catalonia

Catalonia is the main destination of R&D investment of Catalonia-based companies, although 
biopharma firms have also actively invested in international R&D

Medtech companies based in 
Catalonia assign most of their 
financing resources to R&D 
activities in the BioRegion

Biopharma companies assign their 
financial resources among the 
different R&D activities, at both 
local and international level
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Figure 18. R&D licensing agreements in 2019 - Biopharma and 
large pharmaceutical groups

Figure 19. Commercialization licensing in 2019  - Biopharma and 
large pharma

67%
Large pharma

R&D

In-licensing Out-licensing

50%
Large pharma

R&D

22%
Biopharma

R&D

In-licensing

A significant portion of large pharmaceutical groups have 
started at least one R&D licensing agreement in 2019, and 
22% in the case of biopharma companies. These agreements 
involve collaborations at both national and international levels 
(especially in the US) and are expected to generate a potential 
value7 of €30M and €12M for ‘in’ and ‘out’ licenses, respectively.

Regarding commercialization agreements, about half of large 
pharmaceutical groups have continued to expand their business 
worldwide (e.g. Europe, US, Latam, India, UK and Australia), 
while only 11% of biopharma companies affirm to have been 
involved in such types of agreements. The overall potential 
value6 expected of these agreements stays over €10M.

7 Potential values have been estimated according to the sample of the study, thus total values considering all companies based in the BioRegion 
 are probably much higher.

8 2020 expectations gathered prior to COVID-19 emergence.

50%
Large pharma
Commercializing

50%
Large pharma
Commercializing

11%
Biopharma

Commercializing

Figure 20. Entering into new markets in 2019 and forecast for 20208 - Medtech, digital health, R&D services and large pharma

8% 7%

3% 9%

14% 16%

4% 37%

35% 37%

2019

2020

37% 38%

Companies with no new 
commercialization

Out-licensing

Licensing agreements

Internationalization



One out of three surveyed companies obtained new revenue from at least one new European country, 15% of 
them in the US and 8% in Canada, being these ratios in fact also expected for 2020. A minor portion started to 
gain income from the Indian and Chinese markets, which are expected to provide, in 2020, new sales to a larger 
amount of companies (37% and 9%, respectively).

Regarding different types of companies, digital health especially focused on the US market, while large 
pharmaceutical groups drove their interest to the Canadian market. Nevertheless, European countries are the 
main chosen markets to start new commercialization for all sectors and will continue to be so in the upcoming 
years.

These data need to be interpreted carefully, as it does not present the current internationalization of the 
commercial activity performed by companies based in Catalonia, but the expansion observed in 2019 and the 
expected for 2020.

Figure 21. Number of patents in portfolio and in the market  - Biopharma and  medtech
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21%

79%

33%67%

In portfolio In the market
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23%

33%
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Most of the surveyed product development companies (92%) – biopharma (89%) and medtech (96%) - hold 
patents either in portfolio or already in the market, while a small group admits not holding any, coinciding with 
companies in the initial stages of R&D activity. 

From all patents in the biopharma segment, 96% are in portfolio whereas only 4% are in the market, while 
medtech companies have a greater portion (30%) of patents in the market.

Regarding the patent ownership - on average and with no significant differences per type of company or 
patent -, three out of four patents are appealed on behalf of the company itself, while the rest are licensed 
from a public center or organization. 
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6. Research and development  
 (R&D)

One in every two projects held by large 
pharmaceutical groups are at clinal 
development stage, notably concentrated 
on phase II. There is, however, a large 
portion of projects at an incipient stage 
of development – preclinical (23%) 
– and also in the market launch and 
commercialization stages – registration 
process (23%).

Figure 22. Number of projects in the pipeline by phase in 2019  - Large pharma 

Preclinical Phase I Pashe I/II Phase II Phase III Registration
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Year after year, biopharma companies have 
demonstrated to be constantly developing new 
products, and 2019 was not an exception. 
Contrary to large pharmaceutical groups, 
the portion of projects in the final phases of 
development is minor, as these two sectors have 
different business models. Generally, biopharma 
companies do not have the structural and 
financial resources as large pharma do in order 
to reach mature stages of product development. 
Instead, they usually focus in early stages within 
the R&D pathway and in licensing activity.

Discovery Preclinical Phase I Phase II Phase II/III

Figure 23. Number of projects in the pipeline by phase in 2019 - Biopharma 
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Large pharmaceutical and biopharma R&D pipelines

Projects held by large 
pharmaceutical groups are 
distributed among all the 
different R&D stages

More than half of the projects held by biopharma companies are at the preclinical phase



Projects held by medtech companies are distributed 
among the different R&D phases, with almost half of 
them in development/prototyping phase, and with a 
continuously increasing fraction already in the market 
(29%). Projects in the preclinical and clinical validation 
stages seem to have moved forward by an increase in 
projects in registration phase and/or launched to the 
market, in comparison with previous years.

Digital health has consolidated itself within the Catalan 
BioRegion having near to 75% of all innovations in 
the market, of which three out of four have proven to 
be commercially sustainable (stability phase). These 
companies are experiencing an undeniable growth, 
providing the ecosystem with a wide range of digital 
solutions and becoming an essential agent to face the 
rapidly evolving landscape.

Product development 
and prototyping

Preclinical 
phase

  Clinical    
   validation

Registration 
phase

In the market

43% 12%9% 29%7%

Figure 24. Distribution of projects in the pipeline by phase in 2019 - Medtech

Clinical need Business model Prototyping/
validation

Market Stability

9% 17%5% 56%13%

Figure 25. Distribution of projects in pipeline by phase in 2019 - Digital health
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Medtech and digital health R&D pipelines

Although most projects of medtech 
companies are at incipient phases, the 
portion of those near or already in the 
market continues to grow

Three out of four innovative projects 
held by digital health companies are 
already in the market



Figure 27. Products expected by 2023  - Biopharma, medtech 
and digital health 

The expectations regarding the number of products launched 
and in the pipeline by 2023 differ significantly among sectors, in 
alignment of their corresponding business models. 

As previously mentioned, biopharma firms are more focused on 
early stages of product development. Therefore, most of them 
(89%) expect to have products in their pipeline in the next three 
years. However, only one out of three affirm that they will have 
products ready for commercialization within the next three years.

Besides, almost all medtech firms (95%) and digital health (92%) 
companies expect to have products in their pipeline in the next 
three years, with an average of two products per company. Along 
these lines, most of digital health and medtech companies expect 
to launch an average of three products in the up-coming years. 

However, all this information was gathered before the COVID-19 
emergency, which may impact the aforementioned trends.

During 2019, medtech (33%) and biopharma firms (24%) have positioned themselves as the sectors with a higher number of 
collaborations, followed by large pharma groups (17%) and digital health firms (17%), leaving R&D service providers as the least 
active segment (10%).

As observed, companies (33%) are the most active agents in the ecosystem for collaborations, participating in one out of three 
R&D projects and concentrating near half of the collaborations held by digital health companies and R&D service providers. 
Nevertheless, hospitals and healthcare networks have proved to play a key role for biopharma and digital health companies, 
representing respectively 40% and 37% of their collaborations, while large pharma groups have focused in academic centers (30%).

Figure 26. R&D collaborations started in 2019 9 - Biopharma, medtech, digital health, R&D services and large pharma
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9 Potential number of collaborations have been estimated according to the sample of the study, thus total collaborations considering all companies  
8 based in the BioRegion are probably much higher.
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Catalan Life Sciences companies continue to expand their R&D activity year after year through an increased number of 
collaborations with other key players within the ecosystem, creating a reinforced and forward-looking network throughout the 
BioRegion. Within this network, companies (33%) and hospitals (29%) remain the main partners, being at a second level other 
organizations (19%) such as academic institutions - including universities and technology transfer organizations (TTOs) - and 
research centers (19%).

Collaborations

Expectations for the next three years
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7. Achievements, trends and   
 future challenges

This chapter aims to provide an assessment of 2019, highlighting the achievements and positive trends arisen in the 
Catalan Life Sciences industry, as a result of persistent efforts of the various agents Catalonia during the last decade. In 
this context, it is crucial to emphasize the value of the constant evolution of the ecosystem and the gradual acquisition of 
high-quality R&D capabilities, as well as to introduce the main trends and challenges identified by specialized investors, 
that need to be faced in the upcoming years in order to sustain the BioRegion’s growth and to position it as a solid and 
trustworthy investment landscape.

Increasing interest of international investors

According to the results of the investment survey conducted in 2019 and previous years, and the appraisal of the main 
investors based in the BioRegion, there is a growing interest of international investors on companies based in Catalonia. 
Moreover, it is expected that the portion of foreign investment in locally-based firms will experience a more accelerated 
growth pace in 2020, even on companies in earlier stages of development. Afterall, the Catalan sciences industry is 
perceived as top-notch internationally and, in addition, the BioRegion is characterized by lower pre-money valuations as 
compared to northern European, which makes it even more attractive.

Growing interest of non-specialized investors

Leading life sciences-specialized investors based in the BioRegion consider that non-specialized ones - coming from 
general technology and digital sectors, among others - are showing increased interest in the Life Sciences and 
Healthcare industry, since they are opportunistically perceiving it as an attractive market capable of generating positive 
returns in the near future. Although these non-specialized investors are entering the Life Sciences and Healthcare 
industry on their tiptoes, due to the lack of expertise in this highly specialized market, this trend is expected to continue 
in the upcoming years. 

Increased seed financing size

The size of financing seed is increasing, which could be driven by the irruption of innovative tools that enable the follow-
up of the start-ups in their early stages of development and by the growing confidence of investors in this industry. This 
is a positive sign for start-ups based in Catalonia, as more substantial operations provide them with an increased degree 
of financial autonomy, enabling a higher focus on product development rather than on constantly seeking funds. 

Trends

Achievements in 2019

Capital raised has not only remained over €100M for four years in a row, but they have also slightly increased in 2018 
and 2019, particularly impressive due to the correspondence with years where VCs were not too keen on starting new 
investment rounds.

Investment conducted by VCs and crowdequity based in the BioRegion experienced a recovery period in 2019 
compared to 2018, when most funds based their efforts on fundraising and building up large operations. In fact, 
investors based in Catalonia name 2019 as an impasse period between the fundraising year of 2018 and a 2020 
characterized so far by record investment figures in both value and number of operations.

Study on investment in the Life Sciences industry in Catalonia 2020 
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Nevertheless, it is undeniable that these trends and challenges will very likely be shaped in various manners as a result of 
the irruption of the COVID-19 pandemic and its aggressive social and economic impacts. In this sense, COVID-19 could be an 
accelerator for the three identified trends, especially for the interest in the Life Sciences industry of non-specialized investors. 

While investment returns will undoubtedly be affected in one way or another, concomitantly affecting exits and M&A activity 
in the short term, the local digital health sector might be strengthening its position particularly in telemedicine, meaning an 
empowered attractiveness for investors. 

Strengthen local digital health sector

There is a need to strengthen the digital health sector to level up with the European standards. The portfolio offering 
of innovative solutions and the value proposition of commercialized products or services are still perceived as 
incipient by various investors, particularly by those based in Catalonia.

Quality deal flow

The Life Sciences industry of Catalonia has so far demonstrated a strong reliance on high-quality R&D, investing 
robustly on local capabilities. In the coming years, it will be crucial for companies herein based to continue seeking 
first-in-class R&D and thus attract healthy national and international deal flow. 

Reduce fiscal barriers to increase local investment 

Current fiscal regulations in the BioRegion entail a significant barrier for the growth of the investment in the Catalan 
Life Sciences industry. In this context, a reform that facilitates the fiscal landscape by reducing local taxes would be 
desirable and should be pursued in the following years by the different agents of the BioRegion.

Demonstrate return on investment 

The main challenge for the upcoming years is to demonstrate that the powerful network of companies based in the 
BioRegion are not only capable of bringing innovation and high-quality products, but that they are also capable of 
consistently generating returns. In this context, the next years are key for potentiating the investment flow and 
demonstrating these returns through quantitative indicators, which is crucial to attract more investors and to raise 
larger financing operations.

Future challenges
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8. Trends in Life Sciences and  
Healthcare driven by COVID-19

Apart from impacting already existing trends and challenges of the industry, the emergence of COVID-19 has brought its own and 
these will shape not only the Life Sciences landscape but all economic activity worldwide. 

One of the key question marks is whether COVID-19 will impact negatively or positively into the overall BioRegion dynamics. 
The answer is not straightforward, relying solely on current indicators may not be congruous. While some point towards positive 
effects in the life sciences industry, other trends are onerous to estimate precisely and thus bring uncertainty

From an operative perspective, the abrupt change in the working 
conditions and execution of day-to-day professional activities has abruptly 
impacted the companies based in Catalonia, which have had delays on 
R&D working calendars, project cancellations and negative production 
shocks. Moreover, some firms have been forced to shift gears regarding 
their priorities and focus their efforts on the adaptation to this new 
fast-evolving reality; a few other firms, which were already struggling to 
achieve a minimum bottom line before the crisis, have had no other option 
but to permanently shut down.

Nevertheless, the Life Sciences industry has not been the most affected in 
the economy, as many contracts have been signed as planned before the 
COVID-19 crisis, and only a small portion of companies have been forced 
to apply provisional suspension of contracts, or to go out of business 
for good. Gradually and at different paces, most of the companies of the 
industry will recover, although they must leverage existing and develop 
new capabilities in order to be resilient to hurdles and resistant to future 
uncertainties in this industry due to COVID-19.

The R&D focus of biopharma, medtech and digital health companies have 
leaned more intensively towards the development of products around 
the field of infectious diseases, new diagnostic tools and digital remote 
solutions, and it is expected that the interest of investors will be inclined 
towards the same direction as well. 

These investment trends in the Life Sciences industry are expected to rule 
the next several years, like reinforcing the network of companies based in 
Catalonia. The main challenge will be to be able to focus on specific on-
the-spot market demands without neglecting other crucial areas. 

Which has been the most immediate impact?

How will COVID-19 impact the R&D pipeline?



Stock market evolution and other indicators of the first two quarters of 2020 demonstrate a powerful reactivation of the Life 
Sciences and Healthcare industry after the recession suffered in the second half of March, as the Life Sciences ecosystem 
has experienced a boost of activity driven by the emergence of COVID-19. 

European investment has not shown any signs of contraction compared to the previous years as most of the main financing 
sources are extensively driven by long-term returns. In the same way, most of Life Sciences and Healthcare companies are 
expected to continue raising capital from different financing sources due to a growing investor’s interest in healthcare.

Figure 28. Capital raised (US$ M) in Europe per quarter Q3 2018 – Q2 2020 YTD 10 - Biopharma and  medtech

Figure 29. Capital raised (€ M) by start-ups in Catalonia 2019-2020 YTD
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When will the reactivation take place?

10  May 31, 2020
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Having a closer look into the Catalan 
Life Sciences industry, €85 M of capital 
raised during the first half of the year, 
demonstrate that this could potentially 
be one of the more promising years for 
Catalonia, with a total of local investment 
funds available up to €700 M.

However, the reactivation might be more 
challenging for M&A activity, as large 
pharmaceutical groups have been forced 
to invest a large portion of their efforts 
and funding into internal restructuring 
and business sustainability.
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9. Conclusions

Year 2019 was positive in terms of financing, with a total of €112M in capital 
raised in Catalonia, although it is perceived as an impasse period before 
consolidating record-breaking investment figures expected next year. 

The BioRegion is increasingly attracting non-specialized investors, and 
the presence of international investors continues to grow according to last 
years’ trend. In this context, the main challenge for the upcoming year is to 
consolidate the financial flow, demonstrating returns from the most mature 
companies of the sector.

Companies based in Catalonia expect to suffer a significant growth in the 
upcoming years in terms of products in the pipeline and market launches. 
These companies have kept investing actively in the BioRegion, which have 
demonstrated to hold high-quality R&D capabilities. Year after year, there is 
an increasing number of R&D collaborations and licensing agreements, as well 
as a growing trend in the commercialization activity. Concomitantly, investors 
and companies based in the BioRegion have also shown a broadening of their 
horizons with an increased interest in international markets.

The disruption of the COVID-19 pandemic has impacted the BioRegion industry 
with some operational challenges, while shaping some of the trends of the R&D 
portfolios and Life Sciences market, reinforcing the Catalan sector and acting 
as an accelerator in the development of key areas, such as digital health.

Although the future landscape is difficult to predict and remains uncertain, 
the sector is being placed in the spotlight worldwide, and it is showing positive 
signs of recovery in many aspects. The global market and investment forecasts 
for 2020 indicate that the Life Sciences industry will continue to grow, being as 
attractive and promising as ever in the last decade.
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