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Evolution and associated factors of out-licensing deals by Chinese biopharmaceutical companies
YU Xiaoyi, PEI Zhongfei, SUN Yinuo, YAO Yifan, XU Ming (Dept. of Global Health, School of Public Health,
Peking University, Beijing 100191, China)

ABSTRACT OBJECTIVE To systematically analyze the trends in the volume and value of out-licensing deals by Chinese
biopharmaceutical companies over the past two decades, and to quantitatively identify factors associated with deal value, thereby
providing an evidence base for policymakers and corporate managers. METHODS Based on the PharnexCloud database,
information on out-licensing deals disclosed by Chinese biopharmaceutical companies between January 1, 2005 and December 31,
2025 was collected, and executed deals with disclosed specific financial terms were included for analysis. Descriptive statistical
analyses of deal value, product characteristics and deal characteristics were performed using Stata SE 18.0; with the natural
logarithm of deal value as the dependent variable, stepwise multiple regression models were constructed to examine the associations
of product and deal characteristics with deal value. RESULTS A total of 210 out-licensing deals were included, with a cumulative
deal value of approximately 214.151 billion dollars and a mean deal value of 1.020 billion dollars . The trading market expanded
rapidly from 2020 onward, with the annual deal value reaching a record 95.687 billion dollars in 2025. Multiple regression analysis
showed that the deal value of products at the drug discovery stage was significantly lower than that at the preclinical stage
[regression coefficient (8) =—1.995, 95% confidence interval (CI): —3.256 to —0.734, P<<0.05]; the deal value of oncology
products was significantly higher than that of other therapeutic areas (3=0.828, 95%CI: 0.224 to 1.431,P<C0.05); global licensing
(B=1.690, 95%CI: 1.107 to 2.273, P<<0.05) and co-development arrangements (8=0.849, 95%CI: 0.084 to 1.615, P<<0.05)
were significantly associated with higher deal value. CONCLUSIONS Out-licensing deals by Chinese biopharmaceutical companies

have achieved significant growth in both volume and value over the past two decades. Oncology products, global licensing, and co-
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