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DISCLAIMER

THIS DOCUMENT HAS BEEN PREPARED BY RTW INVESTMENTS, LP (“RTW”) SOLELY FOR INFORMATIONAL PURPOSES REGARDING RTW VENTURE FUND LIMITED (THE “COMPANY”). FOR UK REGULATORY PURPOSES, THIS DOCUMENT IS AN ADVERTISEMENT AND NOT A PROSPECTUS FOR THE PURPOSES OF THE EUROPEAN 
PROSPECTUS REGULATION (EU) 2017/1129 OR THE PROSPECTUS REGULATION RULES OF THE FINANCIAL CONDUCT AUTHORITY (THE “FCA”) OR OTHERWISE AND IT HAS NOT BEEN APPROVED BY THE FCA OR ANY OTHER REGULATORY AUTHORITY.  INVESTORS SHOULD NOT SUBSCRIBE FOR OR PURCHASE ANY SECURITIES 
REFERRED TO IN THIS DOCUMENT EXCEPT SOLELY ON THE BASIS OF INFORMATION CONTAINED IN A FORMAL SUBSCRIPTION DOCUMENTATION PROVIDED BY RTW IN RESPECT OF THE COMPANY AND THE DOCUMENTS REFERRED TO THEREIN.

FOR THE PURPOSES OF THIS NOTICE, THE PRESENTATION SHALL MEAN AND INCLUDE THE SLIDES THAT PRECEDE THIS NOTICE, THE ORAL PRESENTATION OF THE SLIDES BY RTW OR ANY PERSON ON BEHALF OF RTW, ANY AUDIO-VISUAL MATERIALS, ANY QUESTION-AND-ANSWER SESSION THAT FOLLOWS THE ORAL 
PRESENTATION, HARD COPIES OF THIS DOCUMENT AND ANY MATERIALS DISTRIBUTED AT, OR IN CONNECTION WITH THE PRESENTATION (COLLECTIVELY, THE “PRESENTATION”). BY ATTENDING THE MEETING AT WHICH THE PRESENTATION IS MADE, OR BY READING THE PRESENTATION, YOU WILL BE DEEMED TO HAVE (I) 
AGREED TO ALL OF THE FOLLOWING RESTRICTIONS AND MADE THE FOLLOWING UNDERTAKINGS AND (II) ACKNOWLEDGED THAT YOU UNDERSTAND THE LEGAL AND REGULATORY SANCTIONS ATTACHED TO THE MISUSE, DISCLOSURE OR IMPROPER CIRCULATION OF THE PRESENTATION. 

YOU SHOULD CONDUCT YOUR OWN INDEPENDENT ANALYSIS OF ALL RELEVANT DATA PROVIDED TO YOU BY RTW IN CONNECTION WITH THE COMPANY AND YOU ARE ADVISED TO SEEK EXPERT ADVICE BEFORE MAKING ANY INVESTMENT DECISION.

THE INFORMATION CONTAINED IN THE PRESENTATION IS STRICTLY PRIVATE AND CONFIDENTIAL AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR DISCLOSED IN ANY WAY IN WHOLE OR IN PART TO ANY OTHER PERSON WITHOUT THE PRIOR WRITTEN CONSENT OF RTW. THE PRESENTATION DOES NOT PURPORT TO CONTAIN 
ALL THE INFORMATION THAT MAY BE REQUIRED BY THE RECIPIENT TO MAKE AN EVALUATION OF THE COMPANY IT. RTW HAS PREPARED THE PRESENTATION ON THE BASIS OF INFORMATION WHICH IT HAS AND FROM SOURCES BELIEVED TO BE RELIABLE. TO THE EXTENT AVAILABLE, THE INDUSTRY, MARKET AND COMPETITIVE 
POSITION DATA CONTAINED IN THE PRESENTATION COME FROM OFFICIAL OR THIRD-PARTY SOURCES. THIRD-PARTY INDUSTRY PUBLICATIONS, STUDIES AND SURVEYS GENERALLY STATE THAT THE DATA CONTAINED THEREIN HAVE BEEN OBTAINED FROM SOURCES BELIEVED TO BE RELIABLE, BUT THAT THERE IS NO 
GUARANTEE OF THE ACCURACY OR COMPLETENESS OF SUCH DATA. WHILE RTW BELIEVES THAT EACH OF THESE PUBLICATIONS, STUDIES AND SURVEYS HAS BEEN PREPARED BY A REPUTABLE SOURCE, NONE OF RTW, THE COMPANY, OR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS, PARTNERS, EMPLOYEES, AGENTS, 
AFFILIATES, ADVISORS, CONSULTANTS OR AGENTS (“ASSOCIATES”), HAS INDEPENDENTLY VERIFIED THE DATA CONTAINED THEREIN. IN ADDITION, CERTAIN OF THE INDUSTRY, MARKET AND COMPETITIVE POSITION DATA AND ILLUSTRATIVE MODELLING CONTAINED IN THE PRESENTATION COME FROM RTW'S OWN INTERNAL 
RESEARCH AND ESTIMATES BASED ON THE KNOWLEDGE AND EXPERIENCE OF RTW'S MANAGEMENT IN THE MARKET IN WHICH THE SUBJECTS OF THE POSSIBLE TRANSACTION OPERATE OR WILL OPERATE. WHILE RTW BELIEVES THAT SUCH RESEARCH AND ESTIMATES ARE REASONABLE AND RELIABLE, THEY, AND THEIR 
UNDERLYING METHODOLOGY AND ASSUMPTIONS, HAVE NOT BEEN VERIFIED BY ANY INDEPENDENT SOURCE FOR ACCURACY OR COMPLETENESS AND ARE BY REFERENCE TO THE TIME THE PRESENTATION WAS PREPARED AND ARE SUBJECT TO CHANGE WITHOUT NOTICE. ACCORDINGLY, RELIANCE SHOULD NOT BE PLACED ON 
ANY OF THE INDUSTRY, MARKET OR COMPETITIVE POSITION DATA CONTAINED IN THE PRESENTATION. NONE OF RTW, THE COMPANY OR ANY OF THEIR RESPECTIVE ASSOCIATES IS UNDER ANY OBLIGATION TO UPDATE OR KEEP CURRENT THE INFORMATION CONTAINED IN THE PRESENTATION. 

THE INFORMATION CONTAINED IN THE PRESENTATION DOES NOT PURPORT TO BE COMPREHENSIVE. TO THE FULLEST EXTENT PERMITTED BY LAW, NONE OF RTW, THE COMPANY, NOR ANY OF THEIR RESPECTIVE ASSOCIATES ACCEPTS ANY RESPONSIBILITY, OBLIGATION OR LIABILITY WHATSOEVER FOR (WHETHER IN 
CONTRACT, TORT OR OTHERWISE), OR MAKES ANY REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, AS TO THE FAIRNESS, TRUTH, FULLNESS, ACCURACY, COMPLETENESS OR CORRECTNESS OF, THE INFORMATION IN THE PRESENTATION (OR WHETHER ANY INFORMATION HAS BEEN OMITTED FROM IT) OR 
AS TO ANY OTHER INFORMATION OR OPINION RELATING TO RTW OR THE COMPANY WHETHER WRITTEN, ORAL OR IN A VISUAL OR ELECTRONIC FORM, AND HOWSOEVER TRANSMITTED OR MADE AVAILABLE OR FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF THE PRESENTATION, ITS CONTENTS OR OTHERWISE ARISING 
IN CONNECTION THEREWITH. NONE OF RTW, THE COMPANY, OR ANY OF THEIR RESPECTIVE ASSOCIATES SHALL HAVE ANY LIABILITY WHATSOEVER (IN NEGLIGENCE OR OTHERWISE) FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS, DAMAGES, COSTS OR PREJUDICES ARISING FROM THE USE OF THE PRESENTATION OR 
OTHERWISE ARISING IN CONNECTION WITH THE PRESENTATION. NO DUTY OF CARE IS OWED OR WILL BE DEEMED TO BE OWED TO YOU OR ANY OTHER PERSON BY RTW, THE COMPANY AND/OR ANY OF THEIR RESPECTIVE ASSOCIATES IN RESPECT OF THE PRESENTATION. IN GIVING THE PRESENTATION, NONE OF RTW, THE 
COMPANY, NOR ANY OF THEIR RESPECTIVE ASSOCIATES UNDERTAKES ANY OBLIGATION TO PROVIDE THE RECIPIENT(S) WITH ACCESS TO ANY ADDITIONAL INFORMATION OR TO UPDATE THE INFORMATION, OR TO CORRECT ANY INACCURACIES IN THE INFORMATION, INCLUDING ANY DATA OR FORWARD-LOOKING STATEMENTS. 
ANY DECISION TO PURCHASE OR SUBSCRIBE FOR SECURITIES OF THE COMPANY SHOULD BE SOLELY BASED ON INFORMATION CONTAINED MAY BE PUBLISHED IN RELATION TO ANY PROPOSED OFFERING AND WHICH WOULD SUPERSEDE THE INFORMATION IN THE PRESENTATION IN ITS ENTIRETY.

RTW, THE COMPANY AND THEIR RESPECTIVE ASSOCIATES DO NOT CONSIDER THE INFORMATION CONTAINED IN THE PRESENTATION TO BE INSIDE INFORMATION. HOWEVER, YOU ARE REMINDED THAT YOU ARE UNDER AN OBLIGATION TO ASSESS FOR YOURSELF WHETHER YOU ARE IN POSSESSION OF INSIDE INFORMATION AND 
IF SO, WHAT IMPLICATIONS THERE MAY BE FOR YOU, AND WHEN YOU HAVE CEASED TO BE IN POSSESSION OF SUCH INFORMATION. YOU SHOULD CONSULT WITH YOUR LEGAL AND COMPLIANCE ON YOUR OBLIGATIONS IN THIS REGARD. NONE OF RTW, THE COMPANY, OR ANY OF THEIR RESPECTIVE ASSOCIATES ARE PROVIDING 
ANY LEGAL OR REGULATORY ADVICE AND YOU AGREE THAT NONE OF RTW, THE COMPANY, OR ANY OF THEIR RESPECTIVE ASSOCIATES SHALL HAVE NO RESPONSIBILITY OR LIABILITY TO YOU OR ANY THIRD PARTY WITH RESPECT TO SUCH DETERMINATION.

THE PRESENTATION CONTAINS CERTAIN FORWARD-LOOKING STATEMENTS, FORECASTS, ESTIMATES, PROJECTIONS AND OPINIONS ("FORWARD-LOOKING STATEMENTS"), WHICH ARE BASED ON CURRENT ASSUMPTIONS AND PROJECTIONS ABOUT FUTURE EVENTS. THESE FORWARD-LOOKING STATEMENTS CAN BE IDENTIFIED 
BY THE USE OF FORWARD-LOOKING TERMINOLOGY, INCLUDING THE TERMS “BELIEVES”, “ESTIMATES”, “ANTICIPATES”, “EXPECTS”, “INTENDS”, “PLANS”, “PROJECTS”, “CONTINUES”, “TARGETS”, “MAY”, “WILL” OR “SHOULD” OR, IN EACH CASE, THEIR NEGATIVE OR OTHER VARIATIONS OR COMPARABLE TERMINOLOGY. BY THEIR 
NATURE, FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES, ASSUMPTIONS AND OTHER FACTORS BECAUSE THEY RELATE TO EVENTS AND DEPEND ON CIRCUMSTANCES THAT WILL OCCUR IN THE FUTURE WHETHER OR NOT OUTSIDE THE CONTROL OF RTW, THE COMPANY, OR THE 
ENTITY TO WHICH THEY RELATE. PAST PERFORMANCE CANNOT BE RELIED UPON AS A GUIDE TO FUTURE PERFORMANCE AND SHOULD NOT BE TAKEN AS A REPRESENTATION THAT TRENDS OR ACTIVITIES UNDERLYING PAST PERFORMANCE WILL CONTINUE IN THE FUTURE. NO REPRESENTATION IS MADE OR WILL BE MADE 
THAT ANY FORWARD-LOOKING STATEMENTS WILL BE ACHIEVED OR WILL PROVE TO BE CORRECT. ACTUAL FUTURE RESULTS, PERFORMANCES AND OPERATIONS COULD VARY MATERIALLY FROM THE FORWARD-LOOKING STATEMENTS. SIMILARLY, NO REPRESENTATION IS GIVEN THAT THE ASSUMPTIONS DISCLOSED IN THE 
PRESENTATION UPON WHICH FORWARD-LOOKING STATEMENTS MAY BE BASED ARE REASONABLE. THE RECIPIENT ACKNOWLEDGES THAT CIRCUMSTANCES MAY CHANGE, AND THE CONTENTS OF THE PRESENTATION MAY BECOME OUTDATED AS A RESULT. NONE OF RTW, THE COMPANY, OR ANY OF THEIR RESPECTIVE 
ASSOCIATES UNDERTAKES ANY OBLIGATION TO UPDATE THESE FORWARD-LOOKING STATEMENTS, WHICH SPEAK ONLY AS AT THE DATE OF THE PRESENTATION AND WILL NOT PUBLICLY RELEASE ANY REVISIONS THAT MAY BE MADE TO THESE FORWARD-LOOKING STATEMENTS, WHICH MAY RESULT FROM EVENTS OR 
CIRCUMSTANCES ARISING AFTER THE DATE OF THE PRESENTATION. 

THIS PRESENTATION INCLUDES INFORMATION REGARDING THE TRACK RECORD AND PERFORMANCE DATA OF THE RTW, THE COMPANY AND RTW PRODUCTS (THE "TRACK RECORD"). SUCH INFORMATION IS NOT NECESSARILY COMPREHENSIVE AND PROSPECTIVE INVESTORS SHOULD NOT CONSIDER SUCH INFORMATION TO BE 
INDICATIVE OF THE POSSIBLE FUTURE PERFORMANCE OF THE COMPANY OR ANY INVESTMENT OPPORTUNITY TO WHICH THIS PRESENTATION RELATES. THE PAST PERFORMANCE OF RTW, THE COMPANY AND RTW PRODUCTS IS NOT A RELIABLE INDICATOR OF, AND CANNOT BE RELIED UPON AS A GUIDE TO, THE FUTURE 
PERFORMANCE OF THE COMPANY OR RTW.
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DISCLAIMER
INVESTORS SHOULD NOT CONSIDER THE TRACK RECORD INFORMATION (PARTICULARLY THE PAST RETURNS) CONTAINED IN THIS PRESENTATION TO BE INDICATIVE OF THE COMPANY’S FUTURE PERFORMANCE. PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS AND THE COMPANY WILL NOT MAKE THE 
SAME INVESTMENTS REFLECTED IN THE TRACK RECORD INFORMATION INCLUDED HEREIN. WITHOUT LIMITATION, RESULTS CAN BE POSITIVELY OR NEGATIVELY AFFECTED BY MARKET CONDITIONS BEYOND THE CONTROL OF THE COMPANY AND RTW WHICH MAY BE DIFFERENT IN MANY RESPECTS FROM THOSE THAT PREVAIL 
AT PRESENT OR IN THE FUTURE, WITH THE RESULT THAT THE PERFORMANCE OF INVESTMENT PORTFOLIOS ORIGINATED NOW MAY BE SIGNIFICANTLY DIFFERENT FROM THOSE ORIGINATED IN THE PAST.

PROSPECTIVE INVESTORS SHOULD CONSIDER THE FOLLOWING FACTORS WHICH, AMONG OTHERS, MAY CAUSE THE COMPANY’S RESULTS TO DIFFER MATERIALLY FROM THE HISTORICAL RESULTS ACHIEVED BY FUNDS AND OTHER RTW PRODUCTS:

• THE TRACK RECORD INFORMATION INCLUDED IN THIS PRESENTATION WAS GENERATED BY A NUMBER OF DIFFERENT PERSONS IN A VARIETY OF CIRCUMSTANCES AND THOSE PERSONS MAY DIFFER FROM THOSE WHO WILL MANAGE THE COMPANY’S INVESTMENTS. IT MAY OR MAY NOT REFLECT THE DEDUCTION OF FEES 
OR THE REINVESTMENT OF DIVIDENDS AND OTHER EARNINGS;

• RESULTS CAN BE POSITIVELY OR NEGATIVELY AFFECTED BY MARKET CONDITIONS BEYOND THE CONTROL OF THE COMPANY AND RTW;

• IT IS POSSIBLE THAT THE PERFORMANCE OF THE INVESTMENT DESCRIBED IN THIS PRESENTATION HAS BEEN PARTIALLY AFFECTED BY EXCHANGE RATE MOVEMENTS DURING THE PERIOD OF THE INVESTMENT;

• DIFFERENCES BETWEEN THE COMPANY’S CIRCUMSTANCES AND THE CIRCUMSTANCES IN WHICH THE TRACK RECORD INFORMATION WAS GENERATED MAY INCLUDE ALL OR CERTAIN OF: ACTUAL ACQUISITIONS AND INVESTMENTS MADE, INVESTMENT OBJECTIVE, FEE ARRANGEMENTS, STRUCTURE (INCLUDING FOR TAX 
PURPOSES), TERMS, LEVERAGE, GEOGRAPHY, PERFORMANCE TARGETS AND INVESTMENT HORIZONS. ALL OF THESE FACTORS CAN AFFECT RETURNS AND IMPACT THE USEFULNESS OF PERFORMANCE COMPARISONS AND AS A RESULT, NONE OF THE HISTORICAL INFORMATION CONTAINED IN THIS PRESENTATION IS DIRECTLY 
COMPARABLE TO THE ISSUE OR THE RETURNS WHICH THE COMPANY MAY GENERATE;

• THE COMPANY MAY BE SUBJECT TO TAXES ON SOME OR ALL OF THEIR EARNINGS IN THE VARIOUS JURISDICTIONS IN WHICH THEY INVEST. ANY TAXES PAID OR INCURRED BY THE COMPANY WILL REDUCE THE PROCEEDS AVAILABLE FROM THE SALE OF AN INVESTMENT TO MAKE FUTURE INVESTMENTS OR DISTRIBUTIONS 
AND/OR PAY THE EXPENSES AND OTHER OPERATING COSTS OF THE COMPANY; AND

• MARKET CONDITIONS AT THE TIMES COVERED BY THE TRACK RECORD MAY BE DIFFERENT IN MANY RESPECTS FROM THOSE THAT PREVAIL AT PRESENT OR IN THE FUTURE, WITH THE RESULT THAT THE PERFORMANCE OF INVESTMENT PORTFOLIOS ORIGINATED NOW MAY BE SIGNIFICANTLY DIFFERENT FROM THOSE 
ORIGINATED IN THE PAST. IN THIS REGARD, IT SHOULD BE NOTED THAT THERE IS NO GUARANTEE THAT THESE RETURNS CAN BE ACHIEVED OR CAN BE CONTINUED IF ACHIEVED.

NO REPRESENTATION IS BEING MADE BY THE INCLUSION OF THE INVESTMENT EXAMPLES AND STRATEGIES PRESENTED HEREIN THAT THE COMPANY WILL ACHIEVE PERFORMANCE SIMILAR TO THE INVESTMENT EXAMPLES AND STRATEGIES HEREIN OR AVOID LOSSES. THERE CAN BE NO ASSURANCE THAT THE INVESTMENT 
EXAMPLES AND STRATEGIES DESCRIBED HEREIN WILL MEET THEIR OBJECTIVES GENERALLY, OR AVOID LOSSES. PERFORMANCE MAY BE SHOWN GROSS OF MANAGEMENT FEES AND PERFORMANCE FEES.

THIS PRESENTATION IS NOT INTENDED TO OFFER OR TO PROMOTE THE OFFER OR SALE OF THE SHARES (THE “SHARES”) OF RTW VENTURE FUND LIMITED (THE “COMPANY”) IN THE UNITED STATES OR TO ANY “U.S. PERSONS” AS DEFINED IN REGULATION S (“US PERSONS”) UNDER THE US SECURITIES ACT OF 1933, AS AMENDED 
(THE “SECURITIES ACT”).

THE COMPANY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE US INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”), AND AS SUCH HOLDERS OF THE SHARES ARE NOT AND WILL NOT BE ENTITLED TO THE BENEFITS OF THE INVESTMENT COMPANY ACT. THE SHARES HAVE NOT 
BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT, OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND MAY NOT BE OFFERED, SOLD, RESOLD, PLEDGED, DELIVERED, ASSIGNED OR OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY, INTO 
OR WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY US PERSONS, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE 
OR OTHER JURISDICTION OF THE UNITED STATES AND IN A MANNER WHICH WOULD NOT RESULT IN THE COMPANY BEING REQUIRED TO REGISTER UNDER THE INVESTMENT COMPANY ACT. 

THE PRESENTATION IS ONLY ADDRESSED TO AND DIRECTED AT INVITEES WHO ARE (A) PERSONS INSIDE THE UNITED KINGDOM WHO ARE INVESTMENT PROFESSIONALS (I) HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS 
ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”), OR (II) WHO ARE HIGH NET WORTH ENTITIES FALLING WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER, OR (III) TO WHOM AN INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE 
FINANCIAL SERVICES AND MARKETS ACT 2000) MAY OTHERWISE LAWFULLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS REFERRED TO IN (I), (II) AND (III) TOGETHER BEING “RELEVANT PERSONS”) AND (B), SUBJECT TO THE FOLLOWING PARAGRAPH, IN MEMBER STATES OF THE EUROPEAN 
ECONOMIC AREA (“EEA”), PERSONS WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF (1) TO (4) OF ANNEX II OF MIFID II (DIRECTIVE 2014/65/EU) (“QUALIFIED INVESTORS”). THE PRESENTATION MUST NOT BE ACTED OR RELIED ON (I) IN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT RELEVANT PERSONS AND (II) IN 
ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA, OTHER THAN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT QUALIFIED INVESTORS. ANY INVESTMENT ACTIVITY TO WHICH THE PRESENTATION RELATES IS AVAILABLE ONLY (I) IN THE UNITED KINGDOM, TO RELEVANT PERSONS AND (II) IN ANY MEMBER STATE OF 
THE EUROPEAN ECONOMIC AREA, TO QUALIFIED INVESTORS, AND MAY BE ENGAGED IN ONLY WITH SUCH PERSONS. THE PRESENTATION IS NOT ADDRESSED TO OR DIRECTED AT INVITEES IN MEMBER STATES OF THE EEA IN WHICH THE PROVISION OF THE PRESENTATION WOULD CONSTITUTE MARKETING WITHIN THE MEANING 
OF THE RELEVANT NATIONAL RULES IMPLEMENTING AIFMD (DIRECTIVE 2011/61/EU) (“AIFMD”). AIFMD PROVIDES THAT ANY OFFERING OR PLACEMENT OF SHARES OR UNITS IN AN AIF TO ANY INVESTOR DOMICILED OR WITH A REGISTERED OFFICE IN THE EEA MAY ONLY BE MADE IF CERTAIN REGISTRATION AND OTHER 
FORMALITIES AS SET OUT IN AIFMD ARE COMPLIED WITH IN THE RELEVANT MEMBER STATES. NO OFFERING OR PLACEMENT OF UNITS OR SHARES TO INVESTORS DOMICILED OR WITH A REGISTERED OFFICE IN ANY MEMBER STATE OF THE EEA SHALL OCCUR UNLESS AND UNTIL SUCH REQUIREMENTS ARE SATISFIED AND THE 
PRESENTATION SHALL NOT CONSTITUTE ANY SUCH OFFERING OR PLACEMENT.
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RTW VENTURE FUND PERFORMANCE

© Copyright 2021 RTW Investments, LP

RETURNS

• 41 portfolio companies

• Diversified pipeline across 
disease areas and clinical stage

• Multiple value-creating events 
with 33 / 50 of portfolio 
companies’ assets in clinical 
stage programs

PORTFOLIOCAPITAL

• $355.0M ordinary NAV or $1.67 
per ordinary share

• Fully invested

• 51M shares issued since IPO, 
raising $86M in a NAV-accretive 
manner

Page 4

Data as of 30 November 2021

Returns 3 mo 6 mo
Since 
IPO

NAV -8.4% -9.7% 60.8%

Share 
Price

-14.1% -23.5% 61.1%



RTW’S DIFFERENTIATED 
INVESTMENT STRATEGY
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INVESTMENT PHILOSOPHY

GLOBAL REACH

• Active investors and 
company builders in the US, 
UK, Europe and Asia

• ~80% of portfolio is invested 
in the US but assets often 
originate in labs ex-US

• Incubating a new company 
in Shanghai; plans to open 
office in 2021

• UK listed Venture fund in 
London; plans to open local 
office in 2021

© Copyright 2021 RTW Investments, LP

FULL LIFECYLE

• Long term investing to 
maximize value-capture

• Identifying high probability 
genetic targets to clinical-
stage therapies and bringing 
them to patients

• Capabilities necessary to 
invest across the entire 
private-to-public lifecycle

• World-class expertise in 
rigorous scientific and 
commercial analysis

SCIENCE-LED               

• About half of our 60 person 
staff has a scientific degree

• Evaluate opportunities 
through one of three lenses:

• Disease area

• Modality

• Genetics

• Preserve integrity of science

• Collaboration is rewarded

BUSINESS BUILDERS

• Research team is 
complemented by New 
Ventures, Corporate Finance, 
Business, and Operations 
teams

• Seeking win-win solutions 
for biotech companies, drug 
developers and the RTW 
portfolio

• Improve risk-reward through 
(multi-asset platform 
companies) while 
strengthening company 
balance sheets (through 
non-dilutive financing)
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GERMANY, SPAIN, SWITZERLAND & NORDIC COUNTRIES

GLOBAL REACH TO SUPPORT LOCAL BIOTECH ECOSYSTEMS
GREAT SCIENCE TAKES PLACE EVERYWHERE IN THE WORLD. RTW PRIORITIZES ADVANCING EARLY-

STAGE SCIENTIFIC DEVELOPMENT AS REFLECTED IN ITS GLOBAL PORTFOLIO

© Copyright 2021 RTW Investments, LP Page 7

ISRAEL CHINA

UK & EUROPE
COMMITTED TO FOSTERING UK ECOSYSTEM

• Establishing London presence

• Partnering with universities and in-licensing 
academic programs

• Providing financial and human capital to 
entrepreneurs

USA

NETHERLANDS & BELGIUM

Conduit to bring Western 
innovation to the Chinese market 
through a trusted and established 
China-based company

We have a core focus on the US, with 
deep coverage of opportunities from 
academia to mid-size public companies. 
We apply full range of deal execution 
and company building capabilities

X
UNITED KINGDOM



Senior people moved to Palm 
Beach and set up an office 
there. Looks like PB is the future 
of the firm. 

TAPPING INTO VALUE ACROSS THE FULL LIFE CYCLE

Page 8© Copyright 2021 RTW Investments, LP

“EARLY STAGE” CAN MEAN SOMETHING DIFFERENT DEPENDING ON THE LENS YOU LOOK THROUGH 

EARLY-STAGE
VENTURE

COMPANY 
FORMATION

MID- TO LATE-
STAGE VENTURE

INVENTOR

PRE-CLINICAL

PUBLIC 
COMPANY

CLINICAL

COMMERCIAL

DATA & INFORMATION
ADVANTAGE

RELATIONSHIP 
BUILDING

VALUE RECOGNITION 
OF ASSETS

FINANCIAL STAGES SCIENTIFIC STAGES 



SCIENCE DRIVEN
OUR RESEARCH TEAM IS STAFFED WITH MEDICAL AND SCIENTIFIC EXPERTS IN 

SPECIFIC DISEASE AREAS, SCIENTIFIC TECHNOLOGIES, AND GENETICS

RTW
SCIENTIFIC ANALYSIS

TECHNOLOGY GENETICSDISEASE

OLIGOS GENE THERAPY

SMALL MOLECULE

ANTIBODY

CELL THERAPY BONE MARROW CNS

HEART

LUNG

LIVER MUSCLE EYE EPIDIMIOLOGYTARGET ID
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RESEARCH PROCESS
YIELDS DIFFERENTIATED IDEA GENERATION
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Medical 
Meetings 

Worldwide 

Proprietary 
data science 
& genetics 
research 

effort 

Collaborative 
& iterative
in-house 
research

Dialogue with 
entrepreneurs 
& academics

Deep 
ongoing due 

diligence

Deal flow 
from capital 

markets

Syndicate 
partner

deal flow

Dialogue with 
management 

teams

ONLY

THE MOST 
COMPELLING 

INVESTMENT 
IDEAS

INTERNAL
IDEA GENERATION

EXTERNAL
IDEA GENERATION

PRIVATE & PUBLIC
INVESTMENT IDEAS

PRIVATE & PUBLIC
INVESTMENT IDEAS

15-year-old 
library

300+ meetings 
per year

100+ per year 200+ per year50+ per year 1,000+ per year100 +
per year*

*Includes tracking and/or attending

LIMITED DOWNSIDE RISK DUE TO SIZE OF INVESTMENTS RELATIVE TO THE SIZE OF THE FUND 

Bioinformatics



RTW OFFERS MULTI-SECURITY CAPITAL SOLUTIONS
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SPAC

LICENSING

PUBLIC 
EQUITY

CREATION

VENTURE & 
CROSSOVER

ROYALTY & 
STRUCTURED 

FINANCE



LATEST FINANCING ROUND

PUBLIC: RCKT

SERIES C

SEED

COMPANY DISCOVERY PRECLINICAL PHASE 1 PHASE 2 PHASE 3

OUR COMPANY CREATION EFFORTS

Fanconi Anemia

LAD

Danon Disease

PKD

IMO

Etripamil

Aficamten

ASO Technology

© Copyright 2021 RTW Investments, LP Page 12

OC-01

OC-02

PIPELINE PROGRESS

Omecamtiv Mecabril



RTW VENTURE FUND 
PORTFOLIO
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RTW VENTURE FUND PORTFOLIO SUMMARY

Launched with 
6 portfolio companies 

in Oct 2019

added
15 portfolio companies 

in 2020

41 CORE PORTFOLIO COMPANIES SINCE LAUNCH AND GROWING

RTW Royalty #1

and another 
20 portfolio companies 

in 2021

© Copyright 2021 RTW Investments, LP Page 14

RTW Royalty #2

Data as of 30 November 2021
Avidity was added post launch in 2019

Undisclosed*

*Pending portfolio company announcement



OUTPERFORMANCE REFLECTS DIFFERENTIATED PORTFOLIO
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RTW.L PERFORMANCE VS BIOTECH BENCHMARKS

U
S

D

RTW.L SHARE PRICE VS NAV PER ORDINARY SHARE

84%

16% Subsector
Exposure

Therapeutics

Medtech

82%

18%
Stage of Initial

Investment*

Mid-late stage

Early stage66.6%

35.4%

-2.0% Portfolio breakdown 

Core holdings

Non-core
holdings

Cash

1.00

1.30

1.60

1.90

2.20

2.50

RTW.L Share Price

NAV per share

Capital IQ -25%

0%

25%

50%

75%

100%

125%RTW.L

Russell 2000 Biotech

Nasdaq Biotech Index

Capital IQ

%
 re

tu
rn

Data as of 30 November 2021

28%

72%

Current Portfolio
Exposure

Private

Public

*Early stage – NewCo creation and Series A 
Mid-late stage – Series B and on



ACCESS TO A HIGHLY DIVERSIFIED PORTFOLIO 
OF INNOVATIVE LIFE SCIENCES COMPANIES
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44%

16%

16%

16%

5%

3%

MODALITY

Small molecule
Genetic Medicine
Antibody
Medtech
Cell Therapy
Spec pharma

WE SUPPORT COMPANIES DEVELOPING THERAPIES INTENDED TO TRANSFORM PATIENTS’ LIVES

33%

16%
13%

11%

13%

5%

3%
3% 3%

DISEASE AREA

Oncology

Cardiovascluar

Rare disease

Neurology

Autoimmune&Inflammation

Ophthalmology

Type 1 Diabetes

Pulmonary

GI

29%

18%
24%

22%

7%

CLINICAL DEVELOPMENT 
STAGE

Preclinical

Phase 1

Phase 2

Phase 3 / Pivotal

Commercial



RTW VENTURE FUND PORTFOLIO TOP CORE HOLDINGS
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RTW Venture Fund portfolio summary (core portfolio holdings >1% of NAV) Added since IPO

Portfolio company Description Public/Private* Clinical stage
Expected

upcoming catalyst
%

NAV

Gene therapy platform company for rare pediatric diseases. Five clinical 
programs for Fanconi anemia, Danon, LAD, PKD and IMO.

Public: “RCKT” Phase 2 Update YE 2021 15.3%

NewCo focused on acquiring rights from innovative therapies 
in the West for development and commercialization in China.

Private Phase 3 Series D; H1 2022 4.7%

Precision medicine company focused on IBD, a chronic inflammatory disease 
of GI tract; lead antibody program against TL1A.

Public: “RXDX” Phase 1 H1 2022 4.3%

Antibody conjugated RNA medicines company. Lead program for myotonic 
dystrophy, a degenerative disease with no therapy.

Public: “RNA” Phase 1 H1 2022 4.1%

RTW Royalty #2 Royalty as a part of RTW-Urogen deal Private – – 3.3%

T-cell receptor therapy company focused on oncology 
and infectious disease. Lead program for uveal melanoma.

Public: “IMCR” Registrational -- 3.1%

Targeted protein degradation company working on 
blood cancers.

Public: “CCCC” Phase 1 H1 2022 3.0%

RTW Royalty #1 Royalty as a part of RTW-Ji Xing-Cytokinetics deal Private – – 2.5%

Developer of oral therapies for autoimmune disease. 
Lead program for inflammatory bowel disease.

Public: “LABP” Phase 2 / 3 Q2 2022 2.4%

Biotech developing therapies that can address the underlying cause of heart 
disease; lead asset gene therapy for HCM

Public**: “TNYA” Preclinical – 2.2%

Clinical stage biotech developing therapies to manage mental disease Public**: “GHRS” Phase 2 -- 2.1%

Clinical stage biotech developing first-in-class therapeutics 
for. ophthalmic conditions

Public: “TARS” Phase 3 H1 2022 1.7%

Closed-loop pancreatic system for automated 
and autonomous delivery of insulin.

Private Pivotal – 1.4%

Novel immune checkpoint clinical stage company, with lead programs 
targeting TIGIT and A2A in Phase ½ for advanced solid tumors

Public: ”ITOS” Phase 1 / 2 2022 1.4%

Biotech using a structure-based design to develop innovative small 
molecules against promising molecular targets in oncology

Private Preclinical 1.2%

Clinical stage biotech advancing a promising immunology pipeline for 
autoimmune and inflammatory diseases 

Public**: “VTYX” Phase 2 1.2%

Oncology biotech developing antibody-drug conjugates Public**: “PYXS” Preclinical 1.1%

Gene therapy platform company developing therapies for CNS diseases Private Preclinical 1.0%

Aggregate of <1% core portfolio companies include: Milestone, Encoded, Monte Rosa, Athira, Pulmonx, Biomea, Orchestra, Visus, Nuance, Numab, Ancora, Artiva, Yarrow, Prometheus 
Labs, Neurogastrx, Umoja, Artios, Magnolia, InBrace, Lycia, Cincor, Acelyrin and a portfolio company pending announcement.

10.7%

*Based on 30 November  2021 valuation for private investments, ** subject to lock-up, illiquidity discount. For publicly-listed investments the Last Practicable Date is 30 November 2021



RTW VENTURE FUND CONTINUES TO DEPLOY CAPITAL IN 2021
Portfolio Company Funding Type Description Investment Date

Series A Clinical stage biotech developing  presbyopia-correcting eye drops January 2021

Series B Developer of allogenic cord blood-derived NK cell therapy February 2021

Series A
Clinical stage biotech advancing a promising immunology pipeline for autoimmune and 
inflammatory diseases 

February 2021

Series B Oncology biotech developing antibody-drug conjugates March 2021

Series C Pre-clinical stage targeted protein degradation biotech March 2021

Series B Clinical stage biotech developing therapies to manage mental disease April 2021

Series C
Swiss biotech developing next-gen multi-specific antibody-based immunotherapies for 
cancer and inflammation

May 2021

Series E* Gene therapy platform company developing therapies for CNS diseases June 2021

Series B Preclinical-stage lentiviral in vivo CAR-T oncology biotech June 2021

Series B
Clinical-stage company developing innovative medicines to treat gastrointestinal 
disorders

June 2021

Series C Oncology biotech developing first-in-class therapies based on DNA Damage Response July 2021

Series D Medtech company focused on innovative blood and fluids collection devices July 2021

Series D
Medical technology company pioneering a behind-the-teeth teeth straightening 
approach

August 2021

Series B Biotech developing extracellular protein degradation-based pipeline of therapies September 2021

Series B Clinical stage biopharma developing next-gen treatments for cardio-renal diseases September 2021

Series B Clinical stage biotech advancing an antibody mimetic for inflammatory conditions October 2021

*Launch from stealth mode

RECENT NEW 
INVESTMENTS
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ONGOING NAV-ACCRETIVE FINANCING ACTIVITY

Portfolio Company
Initial Funding 
Type

Description IPO Date
1st day of trading 

performance

Series B Developer of oral therapies for autoimmune diseases February 2021 -25%

Series A
London based T Cell Receptor (TCR) company focused on oncology 
and infectious disease

February 2021 +66%

Series D
Precision medicine company developing anti-TL1A antibody for 
inflammatory bowel disease

March 2021 +33%

Series A Targeted oncology biotech developing irreversible menin inhibitor April 2021 +9%

Series C Pre-clinical stage targeted protein degradation biotech June 2021 +12%

Series B
Clinical stage biotech developing therapies to manage mental 
disease

June 2021 +20%

Series C
Preclinical stage biotech developing therapies that can address the 
underlying cause of heart disease; lead asset gene therapy for HCM

July 2021 +2%

Series B Oncology biotech developing antibody-drug conjugates October 2021 -17%

Series A
Clinical stage biotech advancing a promising immunology pipeline 
for autoimmune and inflammatory diseases 

October 2021 +31%

RECENT IPOS
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Average step up from the time of initial investment to IPO pricing is 1.9x, followed by an average 
+15% performance on the first day of trading 



OUTLOOK
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Sources:  1. Patent data: OECD analysis based on data from USPTO,  EPO: European Patent Office. Drug company data: Bloomberg, including public biotech and pharma companies with market cap > $10M in major markets (US, Western EU, Japan, China). Pipeline data: Informa, 
“Pharma R&D Annual Review 2020”. Number of drugs in pipeline include all phases: preclinical, phase 1,2,3, registration, launch; 2. National Human Genome Research Institute (NHGRI), “DNA Sequencing Costs: Data”, August 2020

THANKS TO THE GENOME, INNOVATION IS CLEARLY ACCELERATING

BIOTECH 
is a large market with accelerated 

growth driven by innovation

EXPONENTIAL DECLINE IN THE COST TO SEQUENCE HUMAN GENOME2

CHEAP GENETIC INFORMATION 
has revolutionized the discovery 
process, yielding validated drug 

targets at an unprecedented rate
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NEW DRUG MODALITIES ARE BEING INTRODUCED QUICKER
PARADIGM SHIFTS WITH RADICAL / DISRUPTIVE INNOVATION

Growth & decline cycles with incremental innovation

1950-70s: Small molecule

Source: Modified from Kelvin Stott article 2017; RTW research

1980s: Protein, Antibody

2010s: Oligos, Cell
& Gene Therapies

2020+
mRNA, Gene 

Editing, Protein 
degradation

1950s 1960s 1970s 1980s 1990s 2000s 2010s 2020s

First-in-human 
proof-of-concept 
(POC)

In Vivo Gene 
Editing

2021

Targeted Protein 
Degradation

2020

CAR-T Cell Therapy    

2015

AAV Gene 
Therapy

2015

RNAi     

2011

Bispecific 
antibody    

2006

Recombinant EPO       

1987

1st Monoclonal 
Antibody

1985

1st Antibody-drug 
conjugate       

1983

Recombinant 
Growth hormone

1981

Recombinant 
Insulin          

1980

mRNA Vaccine

2020
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• Substantial growth of market 
capitalization for publicly traded gene 
therapy and RNA medicine 
companies since 2013

• Genetically targeted therapies 
are expected to represent a 
substantial amount of new therapies 
approved over the next decade

PUBLICLY TRADED 
MARKET CAP 

GENE THERAPY 
Companies1

PUBLICLY TRADED 
MARKET CAP

RNA MEDICINE
Companies1

2 0 1 3 2 0 2 1

2 0 1 3 2 0 2 1

Sources: 1. Market cap data: Cap IQ. List of gene therapy companies: 2013 year beginning: ABEO, BLT, FCSC, SGMO and SRPT; 2020 year end: ABEO, ADVM, AGTC, AKUS, ALSEN, AVRO, AVXS (acquired by Novartis for $8.7 billion), BLT, BOLD (acquired by Astellas for $2.8 billion), 
CRSP, EDIT, FCSC, FDMT, FIXX, FRLN, GBIO, KRYS, LOGC, LYS, MGTX, NITE (acquired by Biogen for $877 million), NTLA, OCGN, ONCE (acquired by Roche for $4.8 billion), ORTX, PASG, PRVL, QURE, RCKT, RGNX, SGMO, SIGHT, SIOX, SLDB, SRPT, TSHA and VYGR; List of RNA 

companies: 2013 year beginning: ALNY, ANP, ABUS, ARWR, IONS, RGLS, SLN, and MDCO; 2020 year end: KOSDAQ: A226950, ABUS, AKCA (acquired by Ionis for $536 million), ALNY, ANP, ARCT, ARWR, BNTX, CVAC, DRNA, DYN, IONS, MDCO (acquired by Novartis for $9.6 billion), 
MRNA, NBSE, PRQR, RGLS, RNA, RXII, SLN, SRPT, STOK, TBIO, VRDN, WVE and XCUR

8-Year CAGR: 68.3%

8-Year CAGR: 57.3%$3.8B $140.7B

PUBLIC BIOTECHNOLOGY INDUSTRY DYNAMICS

KEY TAKEAWAYS

$1.1B $71.3B
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TWO OF OUR FOCUS AREAS, GENE THERAPY AND RNA MEDICINES 
HAVE HIGH GROWTH POTENTIAL

The forecasts contained in this slide are derived from RTW's own internal research and estimates. While RTW believes that such research and estimates are reasonable and reliable, they, and their underlying 
methodology and assumptions, have not been verified by any independent source for accuracy or completeness. Reliance should not be placed on any of the industry, market or competitive position data.

We are here!

© Copyright 2021 RTW Investments, LP Page 24

CURRENT CELL & GENE 
THERAPY INDS ON FILE 

WITH THE FDA

800

NUMBER OF CELL & GENE 
THERAPY INDS FDA EXPECTS TO 

RECEIVE ANNUALLY BY 2020

200

NUMBER OF CELL & GENE THERAPY 
PRODUCTS FDA EXPECTS TO 
APPROVE PER YEAR BY 2025

10-20



THANK YOU!

Page 25© Copyright 2021 RTW Investments, LP

INVESTOR AND MEDIA INQUIRIES

Alexandra Taracanova, PhD – Director of Investor Relations
T: +1.646.343.9291 E: at@rtwfunds.com

Charles Ryland – Buchanan
T:+44 (0)20 7466 5107 E: charlesr@buchanan.uk.com

FOR MORE INFORMATION 

Please visit our website: www.rtwfunds.com/venture-fund/

and twitter: @docrodwong

SHAREHOLDER INQUIRIES

E: RTWVentureFund@rtwfunds.com

mailto:at@rtwfunds.com
mailto:charlesr@buchanan.uk.com
http://www.rtwfunds.com/venture-fund/
mailto:RTWVentureFund@rtwfunds.com


APPENDIX
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BOARD OF DIRECTORS
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Stephanie Sirota
Non-Executive Director

15+ years in investment banking 
and capital markets

William Simpson
Chairman of the Board

20+ years of experience on London 
listed boards covering a wide variety 

of asset classes

REA Brothers Group

William Scott
Non-Executive Director

15+ years of experience on London 
listed boards covering a wide variety 

of sectors; Chairman and Audit 
Committee Chair roles

Paul Le Page
Non-Executive Director

15+ years of experience on London 
listed boards and Audit Committee 

Chair



INVESTMENT POLICY
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Investment Policy

• Leverage RTW’s data driven proprietary pipeline of 
innovative assets

• Global remit (primarily US, Europe and China)
• Various therapeutic categories and product types
• Both passive and active investments

Typical Stage of Initial 
Investments

• 1/3: Formation and Series A rounds
• 2/3: Mid-to-late stage rounds

Targeted Average Timeline 
to IPO

• Formation and Series A rounds: <3yrs
• Mid-to-late stage rounds: <18 months

Position Limits • 15% at cost (30% Rocket)

Typical Subsector 
Exposure

• Biopharma: 80%
• Medtech: 20%

Shorts • Opportunistic and alpha only

Ramp Up / Cash 
Management

• Up to 80% of available cash invested in a replica of RTW 
Funds public portfolio and cash

Allocation Conflict Policy
• Allocated by Investment Manager in line with investment 

mandate and restrictions of RTW private hedge funds



TERM SHEET

Issuer
• RTW Venture Fund LTD (the “Company”) 
• Guernsey incorporated

Structure and Listing • Closed-end investment company listed on the Premium Segment of the London Stock Exchange

Board and Corporate
Governance

• Independent Board of Directors with one RTW nominated non-executive director (Stephanie Sirota)
• William Simpson (Chairman), Paul Le Page and William Scott serve as independent non-executive directors
• Company applies AIC Code of Corporate Governance

Investment Manager
and AIF

• RTW Investments, LP

Investment Objective
• Focused on investing and building a focused number of world-class biopharma and medical technology companies
• Diversified portfolio, each business pursuing the development of superior pharmacological or medical therapeutic assets
• Leverage RTW’s data-driven proprietary pipeline of innovation globally

Target Returns • >20 per cent. total return on NAV per annum over the medium term

Leverage
• The Company may use conservative leverage in order to enhance returns and maximise growth
• Leverage capped at 50% of NAV at the time of drawdown, for investment and working capital purposes

Fees • 1.25/20 over 8% hurdle with catchup

Discount Control • Annual authority to repurchase shares (up to 15% p/a)

Dividend Policy
• Company does not anticipate paying dividends
• Intends to invest proceeds from portfolio company sales or distributions

Allocation • Investments are allocated across all RTW funds through a repeatable back office process avoiding “cherry picking”
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Portfolio Company Funding Type Description Investment Date

Series C • Antibody conjugated RNA medicines company; Lead program for myotonic dystrophy
Series C in November 2019

IPO in June 2020

Company Creation
• NewCo focused on acquiring rights from innovative therapies in the West for development and commercialization in 

China
Seeded in February 2020

Series A in July 2020

Series B2
• Novel immune checkpoint clinical stage company, with lead programs targeting TIGIT and A2A in Phase ½ for advanced 

solid tumors
March 2020

IPO in July 2020

Series G1
• Medtech company commercializing Zephyr Valve, a first FDA-approved minimally invasive treatment for severe 

emphysema, a form of COPD
Follow on investment in April 2020

IPO in September 2020

Series B
• Clinical stage company developing an innovative way to treat neurodegenerative diseases, such as Alzheimer’s Disease, 

by targeting HGF/MET receptor
May 2020

IPO in September 2020

Series B • Biotech pioneering a novel targeted protein degradation technology for high unmet need and hard to treat blood cancers
June 2020

IPO in October 2020

Series D • Gene therapy company developing treatments for rare pediatric CNS disorders Follow on investment in June 2020

PIPE
• Clinical stage company developing interventions for tachycardias; lead program, Etripamil, designed to be a rapid 

response therapy for episodic cardiovascular conditions
RTW led $25M private placement in July 2020

Series B
• Preclinical stage biotech company using a structure-based design to develop innovative small molecules against 

promising molecular targets in oncology; Strong pipeline with multiple assets in development
September 2020

Series C
• Clinical stage biotech focused on development and commercialization of first-in-class therapeutics for ophthalmic 

conditions; lead candidate, TP-03, is in Phase 2/3 for Demodex blepharitis
September 2020

IPO in October 2020

Series D
• Precision medicine company focused on IBD, a chronic inflammatory disease of GI tract; lead antibody program against 

TL1A, a promising target in IBD
November 2020

Series D • China-based fully integrated specialty pharma focused on iron deficiency, pain management and respiratory conditions December 2020

Series A • Targeted oncology biotech developing irreversible menin inhibitor December 2020

Series C
• Preclinical stage biotech developing therapies that can address the underlying cause of heart disease; lead asset gene 

therapy for HCM
December 2020

Series C • London based T Cell Receptor (TCR) company focused on oncology and infectious disease Follow on investment in December 2020

IN 2020 WE MADE 21 INVESTMENTS ACROSS 15 COMPANIES
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