


Why now?Why RTW Bio?

Top performer
Versus benchmarks and AIC peers in NAV 
TR over three- and five-year time periods

Leading manager
RTW’s flagship fund has delivered 21% net 

annualised performance since 20091

Skin in the game
RTW partners / employees and RTW Bio 
directors hold >15% of RTW Bio’s shares

Full life cycle
Investing from early-stage through to IPO 

and beyond to capture maximum value

Diversified expertise
Public, private, and royalty investments 
with exposure to transformative assets

Attractive valuations
Half of US biotechs trade below cash

Accelerating innovation
Golden era of scientific discovery with 

breakthroughs across therapeutic areas

M&A ramping up
Big pharma is acquiring biotechs to offset 

looming patent cliffs

Strategic asset class
Biotech seen as critical infrastructure by 

the US National Security Commission

Near-term catalysts
Discount to NAV offers attractive value for 
exposure to upcoming portfolio and share 

price catalysts

Why biotech?

Innovation-driven growth
At the forefront of scientific advancement, 
creating new treatments and new markets

High alpha potential
Outsized opportunities due to asymmetric 

return profile

Attractive risk-reward
Across therapeutic areas, modalities, and 

development stages

Diversification benefits
Lower correlation with broader equity 

markets

Structural tailwinds
Demographic shifts and rising healthcare 

demand
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NAV TR since IPO (re-indexed to 100)  Performance over discrete and rolling time periods

NAVps
R2000 

Biotech1
Nasdaq 
Biotech2 

AIC Sector3

1Y (12.9%) (10.7%) (7.0%) (5.6%)

3Y 35.9% (3.0%) 12.8% 15.1%

5Y 27.2% (31.3%) (1.6%) 3.6%

ITD4 63.4% (4.8%) 25.2% 8.8%

CAGR5 8.8% (-0.8%) 3.9% 1.5%

2025 YTD (6.0%) (11.4%) (1.9%) (0.2%)

2024 (4.6%) 2.5% (1.4%) 1.0%

2023 23.5% 10.6% 3.7% 5.6%

2022 (10.2%) (31.3%) (10.9%) (12.4%)

2021 (12.8%) (26.9%) (0.6%) (2.3%)

2020 53.9% 52.8% 25.7% 5.1%

2019 22.4% 23.4% 12.1% 15.8%
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Company Therapeutic Area Type Commentary Impact

Cardiometabolic Public Positive clinical trial data for lead asset and potential sale rumour +3.8%

Oncology Public FDA approval for key drug ZUSDURITM +1.5%

Cardiometabolic Private Positive China Phase 2 data and commencement of US Phase 2 trial +1.1%
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Company Therapeutic Area Type Commentary Impact

Rare Disease Public Serious Adverse Event in Phase 2 trial for RP-A501 in Danon disease -4.4%

Oncology Private Higher than forecast drug development costs -3.0%

Rare Disease Public Negative reaction to clinical data and delay in regulatory timeline -2.0%
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Feb-21
$174

Jun-25
$83

45% of biotechs have market caps less than the cash on their balance sheets1

Key ratios have rarely looked cheaper1 Valuations off the lows but still depressed2

Unprecedented fifth consecutive year of underperformance2

Oct-23
$64
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Post $11B Catalent
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Largest M&A Deals by Year2

Year Acquiree Deal Value

2025 $14.6B

2024 $4.9B

2023 $43.0B

2022 $27.8B

2021 $11.7B

2020 $39.0B

2019 $74.0B

2018 $62.0B

2017 $30.0B

2016 $32.0B

2015 $21.0B

“We still have a lot to do on business 
development. We’ve been very clear. 

We’re not stopping.”

Robert Davis – CEO 
August 2025

“Without any significant [losses of 
exclusivity] this decade, we have the 

flexibility to invest more…to continue to 
acquire external innovation. And…we will 

absolutely do that.”

Rob Michael – CEO 
August 2025

“Our commitment to innovating…remains 
strong…both through internal discovery 

and business development, which 
remains a top priority.”

Christopher Boerner – CEO 
April 2025
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CHINA AIU.S. POLITICS

• Historically used to crunch complex biological 
data and predict promising therapeutical targets 
– 15 years and $2.6 billion to bring a new drug 
to market

• Major application initially in medical devices and 
diagnostics – significant opportunity for RTW as 
institutionalised firm

• Cannot replace need for patient trials given 
complexity of human biological system

• Tariff risk resolved given onshoring 
commitments and long timelines

• FDA risk largely resolved, with Makary (FDA) 
prioritising regulatory flexibility for high unmet 
need and Prasad (CBER) accelerating delivery of 
drugs to rare disease patients

• MFN pricing focused on Europe and more 
impactful for large pharma vs biotechs – low 
exposure for RTW Bio portfolio

RTW view:

Enables smarter development decisions

RTW view:
Low risk to RTW Bio portfolio

RTW view:
Expands global access to innovation

• Chinese biotechs are now key global players, 
accounting for 31% of all drugs added to 
pipelines since 2022  

• Innovation hub, with 30% of all big pharma 
licensing deals involving a Chinese biotech – 
China’s IPO market reopening could reduce this

• Western pharma attracted by cheaper trials, 
rapid recruitment, and scientific capabilities

• China coverage is essential for global biotech 
exposure
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CARDIOMETABOLIC I&I MEDTECHRARE DISEASENEUROPSYCHONCOLOGY

OBESITY

MASH

BISPECIFIC

ADC

CELL THERAPY

DEVICES

HC SERVICES



https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight
https://www.morganstanley.com/insights/articles/weight-loss-medication-market-unstoppable-growth#:~:text=Morgan%20Stanley%20Research%20now%20estimates,previous%20forecast%20of%20%24105%20billion.


ApprovalPhase 3 / PivotalPhase 2Phase 1Pre-Clinical

CommercialLate Stage ClinicalEarly Stage ClinicalLaboratory

Drug Discovery

https://go.bio.org/rs/490-EHZ-999/images/ClinicalDevelopmentSuccessRates2011_2020.pdf?_gl=1*1h9exbv*_gcl_au*NDc0MDc2ODQ3LjE3NTczNDU2OTU.&_ga=2.95674459.67432936.1757345695-1195765685.1757345695
https://go.bio.org/rs/490-EHZ-999/images/ClinicalDevelopmentSuccessRates2011_2020.pdf?_gl=1*1h9exbv*_gcl_au*NDc0MDc2ODQ3LjE3NTczNDU2OTU.&_ga=2.95674459.67432936.1757345695-1195765685.1757345695
https://go.bio.org/rs/490-EHZ-999/images/ClinicalDevelopmentSuccessRates2011_2020.pdf?_gl=1*1h9exbv*_gcl_au*NDc0MDc2ODQ3LjE3NTczNDU2OTU.&_ga=2.95674459.67432936.1757345695-1195765685.1757345695






Company Status Type

Deployed
Royalty on sales of Lumryz, a treatment for  

narcolepsy

Deployed
Royalty on sales of Jelmyto and Zusduri, 

treatments for urological cancers

Committed 
Royalty on US sales of Anaphylm, an oral 

treatment for severe allergic reactions

Committed
Subject to FDA approval, royalty on sales of 
Cardamyst, a nasal spray for the treatment 

of a type of arrhythmia

•

•

•

•

•

•

•

•



34%

22%

44%

Product Performance Against Market 
Expectations at Launch Year (Overall)

Miss Meet Beat

Historically hard to predict how 
commercial launches will go

However today IF you have the right resources and team, you can predict with more accuracy 
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EARLY 2000s

Static & Retrospective

• Basic claims data that 
lagged commercial 
insurance claims (6-12 
months delayed)

• Limited access to 
consulting firms and big 
pharma

MID-2000s to 2015

Structured but Delayed

• New players emerged

• Still mostly raw data 
updated periodically 

• Greater adoption by HFs, 
sellside and VCs

2015 to 2020s

Linked & Longitudinal 

• Patient level longitudinal 
tracking across payers 
and providers 

• Integration with 
Electronic Medical 
Records and spec 
pharma data

• Improved linking of 
claims 

• Less lag in reporting

TODAY + BEYOND

Arms race for data. real 
time and exclusive feeds

• Real-time feeds ($$)

• Exclusive access ($$)

• # of vendors supplying 
data exploding as 
existing providers are 
breaking off and 
splintering 

• Requires dedicated team 
to learn new systems as 
vendors change, digest 
data etc.

Today ~20 vendors, 
but in the future, likely 
100s of new vendors

2.0





+63% NAVps growth since IPO

Beating the Russell 2000 Biotech Index (-5%), 
Nasdaq Biotech Index (+25%), and 

AIC Biotech & Healthcare Sector (+9%)

Near-term inflection points

A number of clinical and commercial 
catalysts within RTW Bio’s portfolio

Increasing U.S. political clarity

Pro-innovation FDA, receding pharmaceutical 
tariff risk, potential for less impactful solution 

to MFN debate

Attractive valuations

Golden era of scientific discovery not 
reflected in depressed public equity 

valuations – a vintage time to deploy capital

Share price tailwinds

FTSE All Share Index inclusion and sector 
consolidation should be positive for RTW 

Bio’s share price vs NAV

Portfolio of attractive M&A targets

Merck’s acquisition of Verona validates the 
thesis of big pharma acquiring innovative 

small- and mid-cap biotechs
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http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
http://www.rtwfunds.com/rtw-biotech-opportunities-ltd
mailto:biotechopportunities@rtwfunds.com
mailto:ok@rtwfunds.com
mailto:ws@rtwfunds.com
mailto:km@rtwfunds.com
https://open.spotify.com/show/09VhEfYUiSaLrGJJOUFvnw
https://podcasts.apple.com/us/podcast/the-rtw-podcast/id1762098852
https://www.linkedin.com/company/rtw-biotech-opportunities
https://www.linkedin.com/company/rtw-biotech-opportunities
https://www.linkedin.com/company/rtw-biotech-opportunities
https://www.linkedin.com/company/rtw-biotech-opportunities
https://www.linkedin.com/company/rtw-biotech-opportunities
http://www.x.com/docrodwong
https://www.instagram.com/rtwinvestmentslp
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