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Executive Summary
Gilead Sciences’ announced acquisition of Tubulis (April 7, 2026) for up to $5 billion marks a strategic deepening of

Gilead’s investment in oncology and ADC technology. Under the terms of the deal, Gilead will pay $3.15 billion upfront

and up to $1.85 billion in biobucks (regulatory and sales milestones) ([1] www.fiercebiotech.com) ([2] investors.gilead.com).

Tubulis is a German clinical-stage biotech with proprietary next-generation antibody–drug conjugate (ADC) platforms –

notably the “Tubutecan” and “Alco5” linker–payload technologies – and two lead ADC candidates (TUB-040 and TUB-

030) targeting solid tumors ([3] investors.gilead.com) ([4] tubulis.com). This acquisition builds on Gilead’s existing ADC

footprint (most prominently the 2020 Immunomedics purchase that yielded Trodelvy) and comes amid an unprecedented

wave of big pharma deals in the ADC space ([5] www.fiercebiotech.com) ([6] www.biopharmadive.com).

This report analyzes the Gilead–Tubulis deal in depth. We begin with background on ADC technology and the oncology

market, including historic development, current approved ADC therapies and market size (currently ~15 approved ADCs

generating ~$13–14 billion annually ([7] visionlifesciences.com)), and recent industry trends (e.g. Pfizer’s $43B Seagen buy,

Merck’s $22B Daiichi alliance, Boehringer’s $1.3B Synaffix license) ([6] www.biopharmadive.com) ([8] www.pivotpark.com).

We then profile Gilead’s evolving oncology strategy – its pivot from antivirals into cancer, previous ADC partnerships

(Immunomedics/Trodelvy) and recent acquisitions (Arcellx, Ouro) ([5] www.fiercebiotech.com) ([9] investors.gilead.com) – and

summarize Tubulis’s technology, financial history, and ADC pipeline. We detail the transaction’s terms and rationale,

including CEO statements and analyst commentary (e.g., Leerink’s note on “platform value” beyond oncology) ([10]

www.genengnews.com) ([9] investors.gilead.com). Future implications are discussed: how Tubulis’s platforms could broaden

Gilead’s ADC capabilities (and even venture into fields like virology), and what this means for the competitive landscape

in targeted cancer therapy. Case studies – such as the success of Gilead’s Trodelvy and other major ADC programs –

are examined to contextualize the deal. The report is richly cited with industry sources, academic analyses, and market

data to support all assertions.

Introduction and Background

Antibody–Drug Conjugates (ADCs) in Oncology

Antibody–drug conjugates (ADCs) are a class of targeted cancer therapeutics that link a monoclonal antibody to a

cytotoxic “payload” via a chemical linker ([7] visionlifesciences.com) ([11] pmc.ncbi.nlm.nih.gov). The antibody targets a tumor-

associated antigen, delivering the attached chemotherapy selectively to cancer cells. After binding and internalization, the

linker is cleaved (often in lysosomes) or otherwise triggers release of the toxic payload, which then kills the cell. This

approach aims to combine the specificity of biologics with the potency of traditional chemotherapeutics, thereby enlarging

the therapeutic window ([12] www.biospace.com) ([11] pmc.ncbi.nlm.nih.gov). ADCs have evolved through several

generations: early examples (e.g. gemtuzumab ozogamicin/Mylotarg in 2000) had instability and toxicity issues, but later

improvements (e.g. Kadcyla, Adcetris) achieved greater success ([13] pmc.ncbi.nlm.nih.gov) ([14] pmc.ncbi.nlm.nih.gov).

Recent years have seen a renaissance in ADCs. As of 2025 there are roughly 15 FDA-approved ADC products,

collectively generating on the order of $13–14 billion in annual sales ([7] visionlifesciences.com). Major approved ADCs

include Enhertu (trastuzumab deruxtecan, targeting HER2; $3.75B sales in 2025), Adcetris (brentuximab vedotin,

targeting CD30; $1.91B), Padcev ($1.59B), Trodelvy ($1.32B), Polivy ($1.30B) and others ([7] visionlifesciences.com).

These drugs are already blockbusters in indications ranging from breast and gastric cancer to lymphoma and leukemia.

(For example, Kadcyla – an anti-HER2 ADC – was first approved in 2013 and helped revive confidence in ADCs ([13]

pmc.ncbi.nlm.nih.gov). Trodelvy (sacituzumab govitecan, anti–Trop-2) is now FDA-approved for multiple solid tumor

indications including triple-negative breast, hormone-receptor–positive breast, and urothelial and endometrial cancers,
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with rapidly growing sales ([7] visionlifesciences.com).) Ongoing trials (over 400 initiated by late 2022 ([11]

pmc.ncbi.nlm.nih.gov)) continue to expand the ADC frontier into new targets and tumor types. In fact, the number of ADC

trials in the last decade has exploded: only 2 ADCs were marketed from 2002–2012, but 13 have already been approved

between 2013–2022 ([14] pmc.ncbi.nlm.nih.gov). This reflects intense R&D investment, as illustrated by a recent review

finding “431 clinical trials…by Dec 2022, with last-10-years volume 5.5× that of the prior period” ([15] pmc.ncbi.nlm.nih.gov).

The most common ADC indications include breast cancer, lymphomas, lung cancer and bladder/urothelial cancer, with

targets like HER2, CD30, BCMA, Nectin-4, and CD19 dominating research (the five top targets represented >79% of

trials ([16] pmc.ncbi.nlm.nih.gov)).

Despite ADCs’ promise and recent successes, challenges remain. Key issues are off-tumor toxicity (e.g.

</current_article_content>ocular toxicity has plagued some late-stage ADCs like belantamab mafodotin), heterogeneous

antigen expression (leading to variable responses), and manufacturing complexity. Recent setbacks illustrate the risks:

AstraZeneca/GSK’s anti–BCMA ADC belantamab (Blenrep) was withdrawn after failing a phase 3 survival trial in multiple

myeloma, and others have been delayed or pulled for safety concerns. Moreover, the high technical volatility means not

every ADC platform succeeds clinically. Nonetheless, broad interest has grown. Major pharma firms have aggressively

pursued ADC platforms and product pipelines through licensing and acquisitions. Indeed, in 2023–2025 alone:

Pfizer agreed to acquire Seagen (the ADC pioneer) for ~$43 billion ([6] www.biopharmadive.com).

Merck struck a global collaboration with Daiichi Sankyo around Enhertu (and other ADCs) worth up to $22 billion ([6]

www.biopharmadive.com) ([17] www.biopharmadive.com).

Boehringer Ingelheim licensed Lonza’s Synaffix linker technology for ~$1.3 billion upfront/milestone ([8]

www.pivotpark.com).

Astellas signed a ~$1.5B deal with Evotec (Araris platform) in 2023.

Taiho Pharma acquired a stake in Araris (Exelixis) for $1.14B.

These deals underscore that ADC technology is now a hotbed of investment and unusually high valuations ([6]

www.biopharmadive.com) ([8] www.pivotpark.com). Gilead’s Tubulis deal occurs squarely in this context.

Gilead Sciences and Oncology: From Antivirals to Cancer
Gilead Sciences built its legacy on antivirals (HIV, hepatitis C, more recently remdesivir for COVID-19). However, the

patent cliffs and market saturation of those areas have prompted the company to diversify. Gilead’s leadership has

signaled repeatedly that oncology – especially cutting-edge modalities – is a priority for growth. CEO Daniel O’Day has

emphasized leveraging Gilead’s commercialization platform in new areas of “high unmet need” ([18] investors.gilead.com)

([9] investors.gilead.com). In 2020, Gilead made a landmark entry into oncology by acquiring Immunomedics (a small

biotech) for $21 billion ([6] www.biopharmadive.com). That deal brought the ADC sacituzumab govitecan (marketed as

Trodelvy) into Gilead’s portfolio. Trodelvy was then already approved for metastatic triple-negative breast cancer, and it

has since expanded into hormone-receptor–positive, HER2-negative breast cancer and urothelial and endometrial

cancers. Trodelvy has become a multi-indication blockbuster (>$1.3B annual sales ([19] visionlifesciences.com)), validating

Gilead’s early foray.

Following the Immunomedics acquisition, Gilead has been on an M&A spree in cancer. In late 2024–early 2026 Gilead

announced or closed deals totaling nearly $20B in oncology-focused buys. Highlights include:

Arcellx (Feb 2026): Gilead agreed to acquire this CAR-T developer for $7.8B ([20]

www.europeanpharmaceuticalreview.com), adding a BCMA-targeting T-cell therapy for multiple myeloma.

Ouro Pharmaceuticals (Mar 2026): Pay ~$1.67B for a pipeline of small-molecule targeted protein degradation

programs (part of the oncology portfolio) ([5] www.fiercebiotech.com).

IntuitionLabs - AI Software for Pharma & Biotech Gilead-Tubulis $5B Acquisition: ADC Oncology Strategy

© 2026 IntuitionLabs.ai - North America's Leading AI Software Development Firm for Pharmaceutical & Biotech. All rights

reserved.

Page 3 of

17

https://visionlifesciences.com/insights/adc-antibody-drug-conjugate-market-licensing#:~:text=Antibody,dynamics%2C%20and%20strategic%20BD%20opportunities
https://pmc.ncbi.nlm.nih.gov/articles/PMC11282866/#:~:text=match%20at%20L334%20Number%20and,phase%20of%20ADC%20clinical%20trials
https://pmc.ncbi.nlm.nih.gov/articles/PMC11282866/#:~:text=match%20at%20L334%20Number%20and,phase%20of%20ADC%20clinical%20trials
https://pmc.ncbi.nlm.nih.gov/articles/PMC11282866/#:~:text=spans%2021%20years%20from%202002,The%20rate%20variance
https://intuitionlabs.ai/articles/pharma-ai-infrastructure-investments
https://pmc.ncbi.nlm.nih.gov/articles/PMC11282866/#:~:text=match%20at%20L176%20As%20of,lymphoma%2C%20non
https://pmc.ncbi.nlm.nih.gov/articles/PMC11282866/#:~:text=match%20at%20L182%20each%20of,NECTIN4%20and%20CD19%20in
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Merck%2C%20which%20reportedly%20had%20also,of%20the%20most%20lucrative%20pharma
https://www.pivotpark.com/news/synaffix-bv-has-signed-an-exclusive-adc-licence-agreement-with-boehringer-ingelheim-worth-over-1-3-billion/#:~:text=Under%20the%20terms%20of%20the,net%20sales%20of%20resulting%20products
https://www.pivotpark.com/news/synaffix-bv-has-signed-an-exclusive-adc-licence-agreement-with-boehringer-ingelheim-worth-over-1-3-billion/#:~:text=Under%20the%20terms%20of%20the,net%20sales%20of%20resulting%20products
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://www.pivotpark.com/news/synaffix-bv-has-signed-an-exclusive-adc-licence-agreement-with-boehringer-ingelheim-worth-over-1-3-billion/#:~:text=Under%20the%20terms%20of%20the,net%20sales%20of%20resulting%20products
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=FOSTER%20CITY%2C%20Calif.%20%26%20MUNICH,areas%20of%20high%20unmet%20need
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=%E2%80%9CThe%20agreement%20to%20acquire%20Tubulis,%E2%80%9D
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://visionlifesciences.com/insights/adc-antibody-drug-conjugate-market-licensing#:~:text=oncology%2C%20with%2015%20FDA,landscape%20is%20explosive%20%E2%80%94%20Boehringer
https://www.europeanpharmaceuticalreview.com/news/gilead-strengthens-adc-capabilities-with-5bn-tubulis-acquisition/2135147.article#:~:text=This%20is%20Gilead%E2%80%99s%20second%20collaboration,cel%29%20for%20multiple%20myeloma
https://www.europeanpharmaceuticalreview.com/news/gilead-strengthens-adc-capabilities-with-5bn-tubulis-acquisition/2135147.article#:~:text=This%20is%20Gilead%E2%80%99s%20second%20collaboration,cel%29%20for%20multiple%20myeloma
https://www.fiercebiotech.com/biotech/gilead-inks-5b-tubulis-buyout-bolster-oncology-adc-pipeline#:~:text=Now%2C%20Gilead%20has%20struck%20a,%E2%80%9D
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf
https://intuitionlabs.ai/articles/gilead-tubulis-acquisition-adc-oncology-strategy?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf


Tubulis (Apr 2026): Acquire Tubulis for up to $5B to secure advanced ADC technology (the subject of this report) ([1]

www.fiercebiotech.com) ([2] investors.gilead.com).

These deals followed Gilead’s earlier entry via Immunomedics. Furthermore, Gilead also partnered on ADC R&D: in

December 2024 it announced a collaboration with Tubulis to discover a specific solid-tumor ADC (paying $20M upfront,

up to $465M total) ([21] www.fiercebiotech.com), underscoring interest in Tubulis’s platforms. Gilead’s striking number of

acquisitions in a short span – combining ~$21B (Immunomedics) + $7.8B + $1.7B + $5B – reflects a leadership directive

to bolster the oncology pipeline after a lull in growth. This pivot is partly driven by waning COVID drug revenues and

impending patent expirations; executives have noted a need to “impulsar su cartera” beyond antivirals ([22]

cincodias.elpais.com). Gilead’s strength in development and commercialization (cited by O’Day) makes it well-suited to

integrate new cancer assets ([9] investors.gilead.com).

In short, Gilead is pursuing a “multimodal” oncology strategy: building out through ADCs (Trodelvy, now Tubulis), cell

therapies (Kite’s CAR-Ts, Arcellx), targeted small molecules, and even viral therapies in oncology. The Tubulis deal

extends this strategy specifically in the ADC domain, giving Gilead proprietary linker/payload technologies and multiple

clinical assets. The remainder of this report examines exactly what Tubulis brings to the table and how it fits into the

broader ADC landscape.

ADC Market and Trends

Commercial Landscape

Antibody–drug conjugates have rapidly become one of oncology’s highest-growth segments. By 2025, 15 ADCs were
FDA-approved, collectively generating roughly $13.5–14 billion in global sales ([7] visionlifesciences.com). The dynamic

revenue landscape is led by Enhertu (trastuzumab–deruxtecan, combined AstraZeneca/Daiichi Sankyo; $3.75B in 2025

([7] visionlifesciences.com)), followed by Seattle Genetics/Takeda’s Adcetris ($1.91B) and Padcev ($1.59B), Gilead’s

Trodelvy ($1.32B), and Genentech/Roche’s Polivy ($1.30B) ([7] visionlifesciences.com). These five “mega-ADCs” alone

generated ~$11.7B of annual sales. Earlier generation ADCs like Kadcyla (ado-trastuzumab emtansine) and Adcetris

continue to contribute, though growth is now driven by newer agents in breast cancer, bladder cancer, lymphoma, etc.

The ADC market is expected to expand significantly: one forecast projects ~$19B by 2028 (growing at ~12% CAGR) and

~$34–35B by 2033 ([23] www.24lifesciences.com) ([24] dataintelo.com), fuelled by label expansions and novel approvals.

The licensing and partnership landscape mirrors this commercial growth. For example, less than a year before the

Tubulis deal, biotechs and platforms in ADCs fetched multi-billion-dollar deals. Table 1 (below) surveys recent major
deals in the ADC space, illustrating the high valuations:

Acquirer / Partner (Deal) Announced Deal Type Value Key Asset / Notes

Pfe****izer / Seagen Jun 2023 Full Acq $43.0 billion All ADC programs (Adcetris, etc)

Merck & Co. / Daiichi Sankyo
(Enhertu)

Oct 2023
Alliance (phase 3

combo etc.)
Up to $22.0 billion (est.)

$5.5B up-front + $16.5B milestones (
[17]

www.biopharmadive.com)

Boehringer Ingelheim /
Synaffix

Jan 2025 Licensing (platform)
~$1.3 billion (milestones) (

[8]

www.pivotpark.com)

Glycan linker tech (HydraSpace etc.)

Astellas / Araris (Evotec) 2023 Collaboration ~$1.5 billion Site-specific linker platform

Gilead / Immunomedics Sept 2020 Full Acq $21.0 billion ([6] www.biopharmadive.com) Trodelvy ADC (sacituzumab govitecan)

Gilead / Tubulis Apr 2026 Full Acq
$3.15B + $1.85B (milestones) (

[1]

www.fiercebiotech.com)

TUB-040 (NaPi2b TOPO1-ADC), TUB-030 (5T4 ADC)

Bristol Myers / Mersana 2020 Collaboration $75 million + milestones Mirvetuximab (NaPi2b ADC for ovarian)
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Acquirer / Partner (Deal) Announced Deal Type Value Key Asset / Notes

Takeda / NBE-Therapeutics
(Affiliates)

2020 Acquisition €1.18B ($1.20B) HydraSpace ADC (NBE)

Table 1. Selected high-value ADC licensing and acquisition deals (2020–2026). Major pharma have been outbidding each

other for both ADC pipelines and enabling platforms (linkers/payloads) ([6] www.biopharmadive.com) ([8] www.pivotpark.com).

These deals reveal a licensing landscape that is “explosive,” as one market analysis put it ([25] visionlifesciences.com). For

example, vision-lifesciences reports that BI’s $1.3B Synaffix license and Astellas’s $1.54B Araris deal underscore

“premium valuations [that] ADC assets command” ([25] visionlifesciences.com). The implication is that owning an advanced

ADC platform can justify enormous prices, as firms compete to prevent rivals from gaining first-mover advantages.

Gilead’s Tubulis acquisition thus occurs in an era where a promising ADC candidate or technology is often valued at

hundreds of millions upfront and potentially billions more in milestones. Indeed, the earlier collaborative deal (Dec 2024)

between Gilead and Tubulis was described as “worth up to $465M” ([21] www.fiercebiotech.com).

Global ADC market growth is also driven by unmet needs in many cancers. Breast, lung, and prostate cancers remain

highly prevalent worldwide, and ADCs offer a way to attack them with greater precision. An analysis of clinical trials

(2002–2022) found that 47 different cancer indications are being explored with ADCs ([26] pmc.ncbi.nlm.nih.gov). Of all ADC

trials by end-2022, roughly half focused on five major tumor types (breast, lymphoma, lung, ovarian, colorectal) ([26]

pmc.ncbi.nlm.nih.gov). On the other hand, niche or rare cancers (e.g. multiple myeloma, Hodgkin lymphoma) have also

seen success (BCMA- and CD30-directed ADCs) and remain major targets. In short, the pipeline is large and diverse.

Industry reports highlight 68 new ADC trials initiated in 2022 alone, an all-time peak ([11] pmc.ncbi.nlm.nih.gov). With

more targets (some previously “inaccessible” hydroxy-containing payloads via new chemistries ([12] www.biospace.com))

and combination strategies (e.g. ADC + immunotherapy), the ADC field is entering a robust growth phase.

Challenges and Considerations

Despite the enthusiasm, it is important to recognize the challenges in developing ADCs. Their complex structure — an

antibody linked to a small-molecule chemo — means errors anywhere in antibody engineering, linker chemistry, or

payload pharmacology can derail a program. Toxicities can be idiosyncratic (e.g. ocular side effects observed with some

ADCs) and off-target effects may arise if the target antigen is also on normal tissue. Manufacturing ADCs at scale is

nontrivial: conjugation processes must be precise and reproducible to ensure consistent drug–antibody ratio. On the

regulatory side, establishing the therapeutic index for each new ADC is demanding; safety and efficacy must be proven

anew rather than bridged from earlier agents. Accordingly, while 15 ADCs have been approved, dozens more have failed

trials or been terminated.

Analysts note that differentiating new ADCs often requires “proving an advantage in binding, stability or payload release”

over existing drugs. For instance, next-generation ADCs like Tubulis’ TUB-040 aim to improve pharmacokinetics and

payload delivery. Leerink analyst Daina Graybosch observed that building value in ADCs may come from platform
technologies (linkers/payloads) as much as from single drug candidates – a view that underpins the high price of

Tubulis’s pipeline ([10] www.genengnews.com). In summary, the ADC arena offers both huge potential rewards and high

risk, making thoughtful strategic investments (like platform acquisitions) as well as fundamentals (clinical data) both vital.

Tubulis GmbH: Company and ADC Platforms
Tubulis is a Munich-based biotechnology company founded to innovate in ADC technology. (It was originally an LMU

Munich spinout and has raised hundreds of millions in venture funding over the past years ([27] www.fiercebiotech.com).)

Tubulis’ core competencies lie in novel conjugation chemistries and payloads. The company’s platform names (P5/P-

Innovations, Tubutecan, Alco5, etc.) reflect different aspects of their linker–payload technology:
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Tubutecan Linker-Payload: An ADC linker derived from the topoisomerase-I inhibitor class (related to

topotecan/exatecan). TUB-040 and TUB-030 both use Tubutecan-type linkers to attach a topoisomerase inhibitor

payload to the antibody ([28] investors.gilead.com) ([4] tubulis.com). Tubutecan chemistry is “clinically validated” by the

TUB-040 molecule and can theoretically be adapted to various target antibodies.

Alco5 Conjugation Platform: A new phosphoramidate/self-immolative linker that can attach a wide range of

payloads, notably those containing hydroxyl groups. In January 2026, Tubulis published in Nature Communications

showing that Alco5 enables ADCs with “previously inaccessible” hydroxy-containing drugs, even enabling protein-

degradation payloads ([12] www.biospace.com). This expands the spectrum of cytotoxins that could be used in ADCs

beyond the usual tubulin inhibitors (e.g. MMAE) or DNA-damagers. The company claims Alco5 “could expand ADC’s

payload spectrum with novel modes of action (MOAs) including protein degradation” ([12] www.biospace.com),

addressing resistance mechanisms.

P5 Platform: A proprietary conjugation method (the name likely from “Payload 5”) that improves stability. (Tubulis

has published its P5 chemistry in Chemical Science and Eur. J. Org. Chem.; it was used in preclinical linker

innovations.) While P5 details are technical, in practice it underlies Tublis’ ADC design by enabling precise and

durable payload attachment ([4] tubulis.com). The TUB-030 release notes mention a “P5 conjugation technology”

underlying that drug’s design ([4] tubulis.com).

These platforms are intended to give Tubulis an edge in delivering “diverse payloads” safely to tumors ([29]

www.genengnews.com) ([30] tubulis.com). Graybosch of Leerink emphasizes that Tubulis’ value comes from these versatile

technologies: the firm “has developed next-generation ADC candidates based on its own conjugation, linker and payload

technologies intended to more selectively deliver diverse payloads to tumors” ([31] www.genengnews.com). Indeed, Gilead’s

own announcement markets Tubulis as adding a “next-generation platform designed to more selectively deliver diverse

payloads” ([3] investors.gilead.com), and CEO O’Day notes Tubulis brings an “ADC platform” plus a promising pipeline ([9]

investors.gilead.com).

Tubulis has two principal clinical ADC molecules as of early 2026 (both acquired by Gilead):

TUB-040 (lead program): A NaPi2b-targeting ADC conjugated to a topoisomerase-I inhibitor payload. NaPi2b (sodium-dependent

phosphate co-transporter 2B) is a transmembrane protein overexpressed in certain ovarian and lung cancers. TUB-040 uses a Tubutecan
linker to attach the TOPO1i payload to a humanized anti-NaPi2b antibody. Phase 1b/2 data have shown promising efficacy: at the 2025

ESMO meeting, Tubulis reported a 50% confirmed ORR (and 60% overall responses) in early cohorts of heavily pre-treated

ovarian/NSCLC patients ([32] www.genengnews.com). These results are “competitive with more mature datasets from leading TOPO1i

ADCs” ([32] www.genengnews.com). If durable, TUB-040 could offer a novel option for platinum-resistant ovarian cancer and 2L+ lung

cancer. The phase 1b/2 trial “NAPISTAR1-01” (NCT06303505) is currently ongoing. Gilead specifically highlighted TUB-040 in press
materials① as a “NaPi2b-directed topoisomerase-I inhibitor ADC…in development for platinum-resistant ovarian cancer and non-small

cell lung cancer” ([28] investors.gilead.com).

TUB-030 (second candidate): A 5T4-targeting ADC conjugated to an exatecan payload via Tubulis’ linker platform. 5T4 is an oncofetal

antigen expressed in a broad range of solid tumors. TUB-030 uses the company’s Tubutecan (Topotecan-like) linker and a derivative of
exatecan (an SN-38–like cytotoxin). Tubulis announced the first patient dosed in TUB-030’s Phase I/IIa trial (5-STAR 1-01) in January

2025 ([4] tubulis.com). Preclinical data indicated that TUB-030 showed “effective and durable responses” in xenograft tumor models ([33]

tubulis.com). Gilead’s press release notes that TUB-030 has “demonstrated promising initial clinical data across various solid tumor

types” ([28] investors.gilead.com). Like TUB-040, TUB-030 was discovered using Tubulis’ platforms (specifically it was “developed using

Tubulis’ proprietary Tubutecan linker-payload platform” ([4] tubulis.com)).

Aside from these two, Tubulis has a pipeline of preclinical candidates and platform partnerships. The acquisition by

Gilead was structured to capture the entire Tubulis R&D engine; all existing programs and technologies will become part

of Gilead’s assets. Tubulis had raised over €344 million (~$401M) in a Series C round in 2025 ([34] www.fiercebiotech.com),

reflecting strong investor interest. As CEO Dominik Schumacher has said, Tubulis was founded on the belief that its

conjugation platforms “could have broad impact across the ADC field” ([35] investors.gilead.com), and early data (from TUB-

040) have reinforced that confidence. Under Gilead, Tubulis’s employees and technologies will be absorbed to continue

innovating within a larger organization.
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The Gilead–Tubulis Transaction

Deal Structure and Terms
On April 7, 2026, Gilead and Tubulis announced a definitive agreement under which Gilead would acquire 100% of

Tubulis (via purchase of all equity) for a total consideration of up to $5.0 billion ([36] www.pharmaceutical-technology.com)

([2] investors.gilead.com). Key points of the transaction include:

$3.15B Upfront Cash: Paid at closing on a cash-free, debt-free basis (subject to standard working capital

adjustments) ([2] investors.gilead.com).

Up to $1.85B in Milestones: Contingent payments tied to clinical/regulatory and commercial milestones (e.g. trial

readouts, approvals, sales thresholds) ([2] investors.gilead.com).

No Debt Financing: Gilead will finance with cash on hand and senior debt ([37] investors.gilead.com).

Closing in 2Q 2026: Subject to regulatory approvals and customary conditions, expected in spring 2026 ([38]

investors.gilead.com).

Platform Integration: Upon close, Tubulis will become a research organization within Gilead’s oncology group (not

an independent subsidiary) ([36] www.pharmaceutical-technology.com) ([2] investors.gilead.com).

Advisors: Gilead was advised by Centerview and Allen & Company; Tubulis by J.P. Morgan Securities ([39]

investors.gilead.com).

This deal price ($3.15B + $1.85B) implies a premium well above Tubulis’s standalone valuation. Earlier, Tubulis had

partnered with Bristol Myers Squibb (BMS) in 2023 for an undisclosed ADC target (BMS paid ~$22.7M for that deal) and

with Gilead in 2024 for a single-asset collaboration ([27] www.fiercebiotech.com). The rapid bump to $5B total shows how

acquisitive pressure in ADCs can inflate values. Fierce Biotech noted Gilead’s $3.15B upfront payment and pointed out

that in addition to the nearly half-billion in the 2024 option deal (Gilead had paid $20M + milestone commitments ([21]

www.fiercebiotech.com)), the acquisition price marks a steep increase in spend.

CEO Daniel O’Day framed the rationale succinctly: “The agreement to acquire Tubulis is a significant milestone in

Gilead’s progress in oncology. The company brings a clinical-stage candidate that is a potential new treatment for ovarian
cancer, as well as a next-generation ADC platform and a promising early pipeline,” he said ([9] investors.gilead.com). He

noted that this deal “follows a two-year collaboration with Tubulis, which has given us strong conviction in their
programs and research capabilities” ([9] investors.gilead.com). In a joint press call, Tubulis co-founder Dominik

Schumacher echoed that sentiment, remarking that since partnering with Gilead, “initial data from TUB-040 have
reinforced [our] conviction” in the technology ([35] investors.gilead.com). Schumacher added that joining Gilead provides

“deep scientific expertise, global development capabilities, and the scale needed to translate innovation into medicines”
([40] investors.gilead.com).

On the investment side, analysts also sounded favorable. Leerink’s Daina Graybosch noted that Gilead was essentially

buying a “potentially best-in-class” ADC technology, calling Tubulis’s platforms “more than an oncology bolt-on” and

hinting at broader applications (e.g. virology) for the conjugation tech ([10] www.genengnews.com). In her morning note,

Graybosch wrote that this acquisition was strategic not merely for one cancer drug, but for a versatile “platform” that

could fuel multiple programs ([10] www.genengnews.com). Preliminary Wall Street reactions to the Tubulis news were muted

to positive; Gilead’s stock was little changed, reflecting acceptance that the large spend aligns with management’s stated

strategy.

Pipeline and Platform Gains for Gilead

IntuitionLabs - AI Software for Pharma & Biotech Gilead-Tubulis $5B Acquisition: ADC Oncology Strategy

© 2026 IntuitionLabs.ai - North America's Leading AI Software Development Firm for Pharmaceutical & Biotech. All rights

reserved.

Page 7 of

17

https://www.pharmaceutical-technology.com/news/gilead-outlays-5bn-to-acquire-adc-specialist-tubulis/#:~:text=Gilead%20will%20acquire%20antibody,profile%20M%26A%20activity%20in%202026
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=Under%20the%20terms%20of%20the,hand%20and%20senior%20unsecured%20notes
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=Under%20the%20terms%20of%20the,hand%20and%20senior%20unsecured%20notes
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=Under%20the%20terms%20of%20the,hand%20and%20senior%20unsecured%20notes
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=certain%20regulatory%20filings%20and%20other,hand%20and%20senior%20unsecured%20notes
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=consideration%20on%20a%20cash,hand%20and%20senior%20unsecured%20notes
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=consideration%20on%20a%20cash,hand%20and%20senior%20unsecured%20notes
https://www.pharmaceutical-technology.com/news/gilead-outlays-5bn-to-acquire-adc-specialist-tubulis/#:~:text=Gilead%20will%20acquire%20antibody,profile%20M%26A%20activity%20in%202026
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=Under%20the%20terms%20of%20the,hand%20and%20senior%20unsecured%20notes
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=Centerview%20Partners%20LLC%20and%20Allen,as%20legal%20counsel%20to%20Tubulis
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=Centerview%20Partners%20LLC%20and%20Allen,as%20legal%20counsel%20to%20Tubulis
https://www.fiercebiotech.com/biotech/gilead-inks-5b-tubulis-buyout-bolster-oncology-adc-pipeline#:~:text=Tubulis%C2%A0partnered%20%20with%20Gilead%20in,series%20C%20round%20last%20year
https://www.fiercebiotech.com/biotech/gilead-taps-german-biotech-tubulis-solid-tumor-adc-development-deal-worth-465m#:~:text=Gilead%20is%20paying%20Tubulis%20%2420,up
https://www.fiercebiotech.com/biotech/gilead-taps-german-biotech-tubulis-solid-tumor-adc-development-deal-worth-465m#:~:text=Gilead%20is%20paying%20Tubulis%20%2420,up
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=%E2%80%9CThe%20agreement%20to%20acquire%20Tubulis,%E2%80%9D
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=%E2%80%9CThe%20agreement%20to%20acquire%20Tubulis,%E2%80%9D
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=%E2%80%9CFrom%20the%20outset%2C%20we%20believed,brings%20deep%20scientific%20expertise%2C%20global
https://investors.gilead.com/news/news-details/2026/Gilead-to-Acquire-Tubulis-Adding-Potentially-Best-in-Class-Antibody-Drug-Conjugate-and-Next-Generation-Platform-to-Further-Strengthen-Oncology-Pipeline/default.aspx#:~:text=%E2%80%9CFrom%20the%20outset%2C%20we%20believed,of%20Directors%2C%20investors%2C%20and%20partners
https://www.genengnews.com/topics/cancer/gilead-to-acquire-tubulis-for-up-to-5b-expanding-cancer-adc-capabilities#:~:text=%E2%80%9CWe%20like%20the%20strategic%20fit,%E2%80%9D
https://www.genengnews.com/topics/cancer/gilead-to-acquire-tubulis-for-up-to-5b-expanding-cancer-adc-capabilities#:~:text=%E2%80%9CWe%20like%20the%20strategic%20fit,%E2%80%9D
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf
https://intuitionlabs.ai/articles/gilead-tubulis-acquisition-adc-oncology-strategy?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf


For Gilead, the Tubulis deal brings several new assets at once:

Clinical Candidates: Gilead acquires the two clinical-stage ADCs (TUB-040 and TUB-030) immediately. These add to Gilead’s pipeline

for solid tumors. TUB-040 (NaPi2b-TOPO1 ADC) and TUB-030 (5T4-TOPO1 ADC) will be integrated into Gilead’s oncology development

programs. Gilead can leverage its commercial organization (e.g. its women’s oncology team, and existing salesforce in lung cancer) to

expedite these transitions. If either candidate reaches registration, Gilead stands to gain a new marketed drug.

ADC Platform Technologies: Perhaps even more importantly, Gilead gains Tubulis’s next-generation conjugation platforms
(Tubutecan/Tubutecan, Alco5, etc.). These are platform technologies, meaning Gilead now has options to build entirely new ADCs with

any antibody partner. For example, Gilead could apply the Alco5 linker to other potent payloads or use the Tubutecan linker with a

different antibody. As Graybosch and O’Day both pointed out, there is broad value in these new technologies beyond the two immediate

drugs ([10] www.genengnews.com) ([9] investors.gilead.com). In particular, Gilead suggested that Tubulis’s tech could eventually be

applied in other therapeutic areas (notably viral infections) ([10] www.genengnews.com). This is credible given Gilead’s virology heritage

and its interest in precision drug delivery.

Strengthening an Existing Footprint: Gilead already had one FDA-approved ADC (Trodelvy) and some early trials; adding Tubulis’s
pipeline diversifies Gilead’s ADC franchise across new targets and tumor types. Trodelvy is an anti-Trop-2 payload (SN-38) for breast and

other cancers. The NaPi2b and 5T4 targets are largely disjoint from Trop-2, so the new assets do not cannibalize Trodelvy but

complement it, especially in lung and ovarian cancer. Moreover, Gilead’s existing alliances (e.g. with AstraZeneca for sacituzumab

govitecan outside the U.S.) mean it has global reach to develop and potentially partner the Tubulis ADCs internationally.

Talent and Expertise: The deal effectively brings Tubulis’s R&D team into Gilead. These scientists and chemists have specialized

expertise in ADC chemistry, which can enhance Gilead’s internal capabilities. This human capital – along with any new patents and know-
how – is part of the intangible value.

Integration and Synergies

Analysts see good strategic fit. Leerink’s note stated that Gilead’s “position of strength” (ample cash, R&D muscle) allows

it to absorb Tubulis and use its tech across the portfolio ([10] www.genengnews.com). Tacitly, Gilead may look for synergies

with existing Gilead assets: for example, combining Tubulis’s TOPO1 payloads with antibodies in Gilead’s lung cancer or

genitourinary programs. Gilead’s R&D chief, Flavius Martin, has emphasized combing “differentiated ADC platform

technologies with Gilead’s oncology R&D expertise” ([41] investors.gilead.com). The expanded pipeline – now including a

potential ovarian cancer ADC – will be considered alongside Gilead’s other advanced candidates.

At the same time, risks include integration challenges and the typical clinical execution hurdles. The acquired assets must

still prove safe and effective in larger trials. In the immediate term, Gilead needs to decide which programs to prioritize

(likely TUB-040 given its advanced status) and how to combine marketing/project teams. Given Gilead’s history (e.g. the

smooth integration of Immunomedics), most investors view these risks as manageable under Gilead’s experienced

leadership.

ADC Market Case Studies and Comparisons
To further appreciate the significance of the Tubulis deal, it helps to examine other ADC successes, failures, and

boardroom battles as context.

Trodelvy (Sacituzumab Govitecan) – Gilead’s Prior ADC Bet
Gilead’s stake in ADCs was proven by its fate with Trodelvy. After paying $21B for Immunomedics in 2020, Gilead took on

Trodelvy (an anti–Trop-2 ADC) as a franchise. Trodelvy was initially approved for metastatic triple-negative breast cancer

(TNBC) in 2020, showing a ~33% response rate and improved survival vs. chemo. This success accelerated further

approvals. By late 2023, Trodelvy had expanded to HR-positive, HER2-negative breast cancer and advanced urothelial
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cancer, among others. These label expansions produced strong sales growth: Trodelvy sales were roughly $1.3B in 2025

([19] visionlifesciences.com). In this way, Trodelvy has validated Gilead’s willingness to pay for ADC innovation. Analysts

have declared that “Trodelvy answered” the question of whether Immunomedics was worth $21B ([6]

www.biopharmadive.com). Indeed, FiercePharma noted that even COVID-19 aside, “Trodelvy answered that $21B
question” after early data at the 2020 ESMO conference, giving confidence to Gilead investors.

Gilead’s experience with Trodelvy provides lessons. It shows how a single ADC can become a multibillion-dollar growth

engine if the clinical results are robust (Trodelvy improved median survival in TNBC in phase 3). It also shows the

importance of label expansion and supply chain (Gilead had to ramp up manufacturing). However, it also highlights costs:

Gilead took on a large acquisition bill to get that asset, pressuring its balance sheet. Trodelvy’s moderate toxicities

(neutropenia, diarrhea) were manageable, but ADCs can also have unexpected issues. Gilead has committed >$1.3B in

sales milestones to Immunomedics shareholders tied to future Trodelvy performance, so the returns must justify that. In

short, Trodelvy has been a net positive for Gilead but underscores that ADC payoffs may take years and can involve

concerted commercial effort. Gilead will hope Tubulis’s assets similarly deliver.

Other ADC Illustrations

Takeda/Seagen (2023, $43B): This blockbuster deal reflects how high a leading ADC portfolio is valued. Seagen brought not just current

drugs (Adcetris, Padcev) but also a pipeline (e.g. early HER2 ADCs, new technologies like site-specific conjugation). Pfizer’s willingness

to pay twice what Gilead paid for IMMUNOMEDICS (and almost 10× what Gilead just paid for TUBULIS) shows how the entire ADC field
has escalated in value. Gilead’s deal for Tubulis, while smaller, is in line with comparables of technology purchases (e.g. Pfizer did pay

$43B for a broad ADC player).

Merck/Daiichi (up to $22B): This tie-up (announced Oct 2023) centered on Enhertu (trastuzumab deruxtecan) and other programs. It

demonstrates that even partnerships (not full acquisitions) in ADC space can have nine-figure upfronts and double-digit B milestones, just

as Gilead/Tubulis has. The Daiichi enhancements (PD-1 combo trials) show another direction: ADCs can be combined with

immunotherapy, and pharma are willing to bet heavily on finding synergies. It suggests Gilead may also consider combination trials (e.g.
TUB-040 + PD-(L)1 inhibitors) given this trend.

Boehringer/Synaffix ($1.3B): In Jan 2025, Boehringer licensed Synaffix’s ADC linker technologies (HydraSpace, GlycoConnect) across

at least one target ([42] www.pivotpark.com) ([8] www.pivotpark.com). The deal’s structure (milestones up to $1.3B) is similar to

Tubulis. It highlights how platform companies (like Synaffix, or earlier Pinnacle, AroBiomune etc.) can command massive deals when their
technology is seen as enabling next-gen ADCs. This parallels Tubulis: it too is a platform-rich company. Importantly, Boehringer’s

motivation was to “address novel tumor targets from its comprehensive portfolio” ([42] www.pivotpark.com) – similar to Gilead’s aim of

expanding its pipeline.

Other Ventures: Beyond big names, numerous biotech–pharma ADC partnerships (e.g. Lilly’s collaborations with Innovent on rituximab
ADCs, Pfizer’s deals on various linkers) illustrate that firms without in-house ADC platforms often partner to access novel payload/linker

tech. Gilead’s acquisition essentially internalizes what others did via licensing: for example, instead of an ongoing royalty deal, Gilead

now owns Tubulis’s technology outright.

In sum, these cases underscore that top ADC technologies and candidates are in a seller’s market. Gilead’s Tubulis deal

is part of a broader pattern of vertical integration in oncology. It reflects both the potential rewards — as seen in

Trodelvy’s success — and the premium prices required to enter the field at the cutting edge. At $5B total, Gilead is

making a significant investment in next-gen ADCs, but one that many observers view as necessary to compete in a

landscape where peer companies have staked out their own ADC empires.

Analysis of Tubulis Assets and Synergies
Having surveyed context and comparable deals, we turn to an analysis of what Tubulis specifically offers Gilead and what

challenges lie ahead.

IntuitionLabs - AI Software for Pharma & Biotech Gilead-Tubulis $5B Acquisition: ADC Oncology Strategy

© 2026 IntuitionLabs.ai - North America's Leading AI Software Development Firm for Pharmaceutical & Biotech. All rights

reserved.

Page 9 of

17

https://visionlifesciences.com/insights/adc-antibody-drug-conjugate-market-licensing#:~:text=oncology%2C%20with%2015%20FDA,landscape%20is%20explosive%20%E2%80%94%20Boehringer
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://www.biopharmadive.com/news/merck-daiichi-sankyo-adc-antibody-drug-conjugate-pharma/697322/#:~:text=Earlier%20this%20year%2C%20Pfizer%20agreed,drug%20conjugate%20Trodelvy
https://www.pivotpark.com/news/synaffix-bv-has-signed-an-exclusive-adc-licence-agreement-with-boehringer-ingelheim-worth-over-1-3-billion/#:~:text=Synaffix%20has%20developed%20a%20clinically,novel%20tumor%20targets%20from%20its
https://www.pivotpark.com/news/synaffix-bv-has-signed-an-exclusive-adc-licence-agreement-with-boehringer-ingelheim-worth-over-1-3-billion/#:~:text=Under%20the%20terms%20of%20the,net%20sales%20of%20resulting%20products
https://www.pivotpark.com/news/synaffix-bv-has-signed-an-exclusive-adc-licence-agreement-with-boehringer-ingelheim-worth-over-1-3-billion/#:~:text=Synaffix%20has%20developed%20a%20clinically,novel%20tumor%20targets%20from%20its
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf
https://intuitionlabs.ai/articles/gilead-tubulis-acquisition-adc-oncology-strategy?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=gilead-tubulis-5b-acquisition-adc-oncology-strategy.pdf


TUB-040: A NaPi2b ADC in Competitive Space

TUB-040 binds NaPi2b (SLC34A2), a phosphate transporter overexpressed in certain ovarian cancers (especially clear

cell and serous subtypes) and some lung cancers ([43] www.genengnews.com) ([44] www.europeanpharmaceuticalreview.com).

NaPi2b has been pursued by other ADC programs: e.g., the Antibody Drug Conjugate “XMT-1536” (mirvetuximab

soravtansine) by Mersana/Seagen targeted NaPi2b in ovarian cancer, though it was ultimately not approved due to

marginal efficacy (it showed a modest PFS benefit in Phase III). Tubulis’s approach with TUB-040 uses a topoisomerase-I

inhibitor payload (similar mechanism to sacituzumab govitecan), which may offer a different toxicity/efficacy profile. The

initial datasets (50% ORR in platinum-resistant ovarian cancer; note that historical controls in that setting often see <20%

response) are promising ([32] www.genengnews.com). However, key questions remain: Will the responses translate into

durable benefit (progression-free survival and overall survival)? What will be the safety profile? Topo-I payloads tend to

cause neutropenia/diarrhea; dose optimization will be crucial. Gilead will likely expedite the ongoing phase 1b/2 trial with

additional cohorts, especially given competition.

Strategically, NaPi2b provides diversification from Gilead’s Trop-2/Tropela targets. If successful, TUB-040 could be the

first approved NaPi2b–TOPO1 ADC, filling an unmet need (ovarian cancer has few new options in recent years). On the

other hand, the failure of XMT-1536 suggests caution; TUB-040 must substantially improve on past efforts. Gilead’s

know-how in gynecologic oncology (Breast and Ovarian teams from the Immunomedics rollout) is a synergy.

Furthermore, Gilead’s GS-3–5 readouts from Trodelvy’s development can inform the design of registration trials for TUB-

040. In short, if TUB-040’s phase 2 trial confirms the early response signals, it could be a viable novel therapy (and a

significant value driver). If not, Gilead will need to decide how much more to invest.

TUB-030 and Beyond

TUB-030 (5T4/exatecan) complements TUB-040 by targeting a different antigen. 5T4 is broadly expressed on many

tumors (e.g. lung, colon, esophagus, renal) but minimally on normal tissues, making it attractive. 5T4-directed ADCs have

been explored before (e.g. an ADC by Astellas called PF-06664178, which had safety issues). TUB-030’s exatecan

payload is potent; if preclinical efficacy is borne out, TUB-030 might treat multiple indications. Its trial (5-STAR 1-01) is still

very early, and the deal suggests Gilead values it as a “candidacy” rather than a sure bet.

Because TUB-030 was only just entering the clinic in early 2025 (first patient dosed) ([45] tubulis.com), it will likely remain

in dose-escalation/expansion phases for some time after the acquisition. But acquiring it now gives Gilead the freedom to

shape its development schedule. Gilead might, for instance, run parallel trials or try combinations right away. The initial

preclinical story for TUB-030 (durable tumor regressions across models ([46] tubulis.com)) is encouraging, albeit not

uncommon in ADC research. The presence of TUB-030 as an upcoming asset may have helped justify part of the deal’s

valuation besides TUB-040.

Importantly, both clinical candidates are built on Tubulis’s platforms (Tubutecan linkers), so even if either fails, the

underlying technology still remains with Gilead. Gilead could redeploy the payload or conjugation system on other

antibodies. For example, if TUB-040 reaches its development endpoint, Gilead might screen for additional NaPi2b-

positive cancers. Or they could take the topoisomerase payload and try a different tumor target where Trop-2 (Trodelvy)

hasn’t been tried (e.g. lung or GI).

Expert Perspectives

Industry analysts have largely viewed the Tubulis buy positively as a platform play. The Leerink note observed that the

deal is “more than an oncology bolt-on” ([10] www.genengnews.com), suggesting its impact will extend beyond just two ADC

candidates. The comparison to virology (as Graybosch put it) hints that Gilead may eventually use ADC-like technology to
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deliver antivirals or other agents into infected cells – an intriguing but speculative notion. At minimum, the platform can

feed future oncology launches.

U.S. investment banks and advisors likely evaluated the deal’s financial logic in terms of net present value (NPV) of TUB-

040 alone and the optionality of the whole platform. Given TUB-040’s early data, a sensitive analyst model could value it

in the low billions of NPV, and the incremental upside of future assets could justify the $5B total. Comparing to other

transactions: Carly and co. have probably thought “if Seagen was $43B, buying a smaller ADC shop for $5B is not

outlandish.” Indeed, BioPharma Dive explicitly noted that Gilead was taking advantage of its “position of strength” to do

many deals ([6] www.biopharmadive.com).

One subtle point analysts will watch is integration with Trodelvy: Gilead had spun off marketing rights for Trodelvy outside

U.S. to Pfizer, but this Tubulis pipeline is wholly Gilead’s to develop globally. If TUB-040 is approved, Gilead would gain

all rights (unlike Trodelvy where it shares). Thus, revenue potential is entirely captured by Gilead’s team. This matters

when comparing to Immunomedics: Trodelvy sales are split, whereas Tubulis products would not be.

Financial and Competitive Implications
From a financial standpoint, Gilead’s balance sheet will take on debt to fund this acquisition, but the company explained it

has a strong cash position plus capacity to issue bonds. Investors will scrutinize how quickly the deal is accretive.

Gilead’s management projects that by adding Tubulis’s pipeline, they are building “the strongest and most diverse

pipeline in our company’s history” ([47] investors.gilead.com). The expectation is that in the long run, revenues from new,

innovative drugs will offset the cost of M&A.

Competitively, this deal reinforces Gilead’s position amid its peers. If Gilead had passed on Tubulis, rivals might have

swooped in. In ADCs, having unique targets and linkers can be a differentiator. Now Gilead matches others who are

amassing ADC libraries. It also signals to Wall Street that Gilead will continue to play offense in biotech M&A (on the

heels of Arcellx, Ouro, Polivy buybacks, etc.). For emerging biotech, it sets a benchmark: a private ADC company with

clinical data and proprietary tech can be worth multi-billion. This could spur more financing in ADC startups, though it also

raises the bar for exit valuations.

Data Summary Tables
Major ADC Deals (2020–
2026)

Announced Deal Type Estimated Total Value Assets / Notes

Pfizer acquires Seagen Jun 2023 Full acquisition $43.0 B
ADC pioneer (Adcetris, Padcev, pipeline) (

[6]

www.biopharmadive.com)

Merck + Daiichi Sankyo

alliance (Enhertu focus)
Oct 2023 Collaboration ~$22.0 B ($5.5B upfront + $16.5B milestones)

Joint development/ commercialization of DERUXTECAN ADC combos (
[17]

www.biopharmadive.com)

Gilead acquires

Immunomedics
Sept 2020 Full acquisition $21.0 B

Sacituzumab govitecan (Trodelvy) bought ([6]

www.biopharmadive.com)

Gilead acquires Tubulis Apr 2026 Full acquisition
$5.0 B ($3.15B upfront + $1.85B milestones) (

[1]

www.fiercebiotech.com)

ADC platform and candidates (TUB-040, TUB-030)

Gilead acquires Arcellx Feb 2026 Full acquisition $7.8 B
CAR-T (anti-BCMA) therapy for myeloma (

[20]

www.europeanpharmaceuticalreview.com)

Boehringer lic. Synaffix

tech
Jan 2025 Licensing

>$1.3 B (milestones) ([8]

www.pivotpark.com)

GlycoConnect/HydraSpace linker tech (NBE collaboration)
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Major ADC Deals (2020–
2026)

Announced Deal Type Estimated Total Value Assets / Notes

Astellas license Araris

(Evotec)
2023 Licensing ~$1.5 B Araris linker tech (site-specific conjugation)

(Past deal) BMS/Mersana

collab for mirvetuximab
2019 Collaboration ~$75M + milestones NaPi2b-targeting ADC for ovarian** (not acquired)

Tubulis-Gilead 2024
option deal

Dec 2024
Collaboration

(option)
~$0.465 B (up to)

Tubulis platform access for one solid-tumor ADC (
[21]

www.fiercebiotech.com)

Table 1. Selected high-profile antibody–drug conjugate deals. Note the high upfronts and milestone structures, reflecting

premium placed on ADC pipelines and technologies ([6] www.biopharmadive.com) ([8] www.pivotpark.com).

Selected Approved ADCs (2020s)
Target
Antigen

Payload Class Indication(s) First Approval (Year)

Enhertu (trastuzumab deruxtecan) HER2
Topoisomerase I inhibitor

(DXd)

HER2+ breast & gastric cancers ([7]

visionlifesciences.com)

2019 (US)

Adcetris (brentuximab vedotin) CD30 Microtubule inhibitor (MMAE) Hodgkin & anaplastic large-cell lymphoma 2011 (US)

Padcev (enfortumab vedotin) Nectin-4 MMAE Urothelial carcinoma 2019 (US)

Trodelvy (sacituzumab govitecan) Trop-2
Topoisomerase I inhibitor (SN-

38)
Triple-negative & HR+ breast, urothelial, etc. 2020 (US)

Polivy (polatuzumab vedotin) CD79b MMAE Diffuse large B-cell lymphoma 2019 (US)

Kadcyla (ado-trastuzumab

emtansine)
HER2 Microtubule inhibitor (DM1) HER2+ breast cancer 2013 (US)

Mylotarg (gemtuzumab

ozogamicin)
CD33 DNA alkylator (calicheamicin) Acute myeloid leukemia (AML)

2000 (US; withdrawn 2010; reapproved

2017)

Blenrep (belantamab mafodotin) BCMA Microtubule inhibitor (MMAF) Multiple myeloma (withdrawn 2023)▼ 2020 (US; withdrawn 2023)

Lumoxiti (moxetumomab

pasudotox)
CD22

Pseudomonas exotoxin (hit-

toxin)
Hairy cell leukemia 2018 (US)

Table 2. Major ADCs approved in oncology, by target, payload class, and indications. These exemplify how ADCs
combine diverse payload payload classes (DNA damage, microtubule inhibition, etc.) with tumor antigens. (Payload

classes are indicative: e.g. “MMAE” denotes monomethyl auristatin E.) Enhertu and Trodelvy have led recent growth ([7]

visionlifesciences.com). (Blenrep is shown as a cautionary case: it was withdrawn after a failed trial.)

Discussion and Future Directions
The Gilead–Tubulis deal illustrates the current era of ADC-focused oncology strategy. For Gilead, it marks the

culmination of years of alliance-building and testing: from a modest option deal (Dec 2024) to full acquisition (Apr 2026)

once the promise was validated. For the ADC field, it reaffirms that “platform deals” are valued highly – Gilead is

essentially buying a technology platform (and locking out competitors) rather than just a single drug. This has

implications:

Broader Therapeutic Applications: As analysts noted, Tubulis technology could, in the future, enable targeted delivery beyond cancer

(e.g. antiviral compounds, where Gilead’s background could be leveraged) ([10] www.genengnews.com). Such “ADC concepts” in

infectious disease are speculative but not impossible, given Gilead’s capabilities.

Innovation in Payloads: The publication of Alco5 shows Tubulis pushing the boundaries on payload chemistry. Gilead now owns rights

to that innovation. In practice, this could translate to ADCs carrying novel warheads (resulting in first-in-class mechanisms or overcoming

ADC resistance). The race for new payload classes (PBD dimers, Duocarmycins, etc.) suggests that Gilead’s pipeline may diversify

beyond Topo1 inhibitors and tubulins going forward.
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Competition and Consolidation: With this acquisition, Gilead has swallowed another potential partner. Previously, medium-sized

biotechs might partner with multiple pharma; now they see that large companies may prefer outright buyouts. This dynamic could

encourage more M&A or licensing networks (smaller players may find it harder to go solo). However, it also means Gilead is carrying
more organizational weight and must integrate teams.

Regulatory and Financial Impact: For Gilead’s financials, the deal will add to R&D expense recognition as the purchased in-process

R&D (IPR&D) gets developed; GAAP had already been impacted by Immunomedics acquisition accounting. Investors will look for

periodic updates on Tubulis assets’ progression (milestone triggers). Regulators will view this as an oncology sector consolidation, but

likely have few anti-trust concerns given the nature of the asset (private to public transfer).

Patient Impact: If TUB-040 or TUB-030 ultimately succeed, patients stand to benefit from novel therapies in difficult cancers (ovarian

cancer has seen few advances in recent years, for example). On the other hand, ADCs are expensive; pricing and access will be debates
(Trodelvy costs orders of magnitude more than generic chemo). Gilead’s decision to pay such a high price will likely be justified only if

resulting drugs can achieve premium pricing – which in turn raises questions about healthcare cost-effectiveness.

Scientific Implications: The deal is a win for the concept that ADC linker/linker chemistry innovation is a key front in oncology R&D. As

Gilead’s O’Day observed, Tubulis was about bringing “an ADC platform and a promising pipeline” ([9] investors.gilead.com). In

research terms, this signals that pharmaceutical development is moving toward modular, platform-based strategies: antibodies, linkers,

and payloads may be mix-and-matched (especially now that companies like Gilead own multiple pieces). Academic groups and biotech

startups may focus on one element of ADC engineering (e.g. bi-specific antibodies as ADC carriers, new release triggers, non-cleavable

linkers) knowing that big pharma might license or buy out their tech.

Finally, looking to the horizon, the Tubulis acquisition suggests continued emphasis on next-generation ADCs. The future
implications include:

Combinatorial Regimens: Gilead will likely explore combining Tubulis ADCs with other modalities (e.g. immune-

checkpoint inhibitors or small-molecule partners) to maximize efficacy, as has been seen with some ADC trials.

Expanded Indications: With Gilead’s resources, TUB-040 and TUB-030 could rapidly expand beyond their initial

niches if activity is shown (for example, exploring TUB-040 in endometrial or pancreatic cancer, or TUB-030 in

gastric or colorectal cancer).

Next-Gen ADC Wave: The concept of “third-generation ADCs” (site-specific conjugation, dual-payload ADCs,

antibody–drug–antibody trifunctionals, etc.) may accelerate. Gilead, armed with Tubulis platforms, could be at the

leading edge of those innovations.

Platform Licensing: If Gilead sees commercial potential in Tubulis technology beyond its internal pipeline, it might

license out some of it (akin to BI/Synaffix) or form collaborations, turning its acquired tech into a revenue source as

well.

Conclusion
The Gilead–Tubulis $5B transaction is a landmark in the current ADC investment wave. It underscores how

pharmaceutical strategy in oncology increasingly relies on acquiring cutting-edge platforms rather than just molecules.

Gilead’s rationale – combining Tubulis’s “next-generation” conjugation/linker technologies with its own development and

commercial strength ([3] investors.gilead.com) ([9] investors.gilead.com) – is clear. Early clinical evidence for Tubulis’s leading

drug (TUB-040) has demonstrated potent tumor responses ([32] www.genengnews.com), giving Gilead confidence that the

upfront and milestone payments may be earned out. Analysts broadly agree that Tubulis offers valuable technology

beyond any single cancer program ([10] www.genengnews.com), aligning with Gilead’s goal of diversifying its oncology

pipeline. In an era when Enhertu and Trodelvy are pulling in billions, and competition is fierce, Gilead’s bold investment

stakes out a larger piece of the ADC field.

Nevertheless, success is not assured. The ADC model has seen notable failures even at late stages. Gilead will need to

execute careful clinical development, manufacturing, and commercialization to realize Tubulis’s potential. If they do, the

payoff could be substantial: not only might new cancer drugs reach patients, but Gilead could leverage the platform into

further innovation, perhaps beyond cancer itself. As one analyst summarized, this deal is “more than an oncology bolt-on”
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([10] www.genengnews.com) – it is a strategic acquisition of versatile technology. The coming years will tell whether the

Tubulis technology delivers the next wave of ADC breakthroughs.

References: All claims and data above are drawn from industry reports and scientific analyses. Key sources include

Gilead and Tubulis press releases ([3] investors.gilead.com) ([2] investors.gilead.com), biotech news analyses ([1]
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Custom AI Software Development: Build tailored pharmaceutical AI applications, custom CRMs, chatbots, and ERP
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solutions, and regulatory compliance platforms.
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pharmaceutical market intelligence systems.

Dashboard & Visualization: Interactive business intelligence dashboards, real-time KPI monitoring, and custom data
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DISCLAIMER

The information contained in this document is provided for educational and informational purposes only. We make no representations

or warranties of any kind, express or implied, about the completeness, accuracy, reliability, suitability, or availability of the information

contained herein.

Any reliance you place on such information is strictly at your own risk. In no event will IntuitionLabs.ai or its representatives be liable

for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss or damage whatsoever arising

from the use of information presented in this document.

This document may contain content generated with the assistance of artificial intelligence technologies. AI-generated content may

contain errors, omissions, or inaccuracies. Readers are advised to independently verify any critical information before acting upon it.

All product names, logos, brands, trademarks, and registered trademarks mentioned in this document are the property of their

respective owners. All company, product, and service names used in this document are for identification purposes only. Use of these

names, logos, trademarks, and brands does not imply endorsement by the respective trademark holders.

IntuitionLabs.ai is North America's leading AI software development firm specializing exclusively in pharmaceutical and biotech

companies. As the premier US-based AI software development company for drug development and commercialization, we deliver

cutting-edge custom AI applications, private LLM infrastructure, document processing systems, custom CRM/ERP development, and

regulatory compliance software. Founded in 2023 by Adrien Laurent, a top AI expert and multiple-exit founder with 20 years of software

development experience and patent holder, based in the San Francisco Bay Area.

This document does not constitute professional or legal advice. For specific guidance related to your business needs, please consult

with appropriate qualified professionals.
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