
Strictly private and confidential. © Copyright 2025 RTW Investments, LP

Annual Results
31 December 2025



Strictly private and confidential. © Copyright 2025 RTW Investments, LP

As of 31 December 2025. Note 1: An investment in RTW Biotech Opportunities Ltd is not an investment in the referenced fund. This private fund may have a dissimilar portfolio composition to RTW Biotech Opportunities Ltd with a 
different fee structure and allocation of investments. The private fund’s performance is presented net of investment expenses , 2% annual management fee, and 20% annual incentive allocation. The net performance assumes 
participation in Designated Investments, and therefore, individual returns may differ from the stated return. The performance figures are those of a representative investor, which is an investor who invested in every Designated 
Investment since inception.   Past performance is not indicative of future results.
There can be no assurance that any of these professionals will remain with RTW or that past performance of such professionals serves as an indicator of his or her performance or success, or the Company’s. 
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Investment Manager – RTW Investments

X Years’ relevant experience

KEY FIRM LEADERSHIP

ROD WONG, MD
Founder, CIO and Portfolio Manager

20+

PETER FONG, PhD
Partner, President

20+

STEPHANIE SIROTA
Partner, Chief Business Officer

25+

LONDON -BASED TEAM FOR RTW BIO

OLIVER KENYON, CFA
Senior Director

16+

RTW INVESTMENTS, LP
80 people

A BROAD, GLOBAL TEAM

ASSET SELECTION
31 people

ASSET DEVELOPMENT & FINANCING
14 people

STRATEGIC PARTNERSHIPS
12 people

FIRM SERVICES
23 people

KRISHA MCCUNE
Director

10+

• Founded in 2009, now with $9.1bn AuM 

• 80 employees globally across New 
York, London, and Shanghai

• Deep, research -led investing with 
proprietary data -driven edge

• Aim is to support world -class life 
sciences companies developing 
transformative assets to significantly 
improve patients’ lives

• Full life cycle investors, partnering 
with companies at each stage of their 
development 

LEADING LIFE SCIENCES INVESTOR

RTW’s flagship fund has generated +23% net annualised performance since inception in 20091
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RTW Bio’s long-term track record of outperformance
The benchmark-beating peer in the AIC Biotechnology & Life Sciences sector

Source: Bloomberg (RTW, NBI, Russell 2000) and Refinitiv Workspace (AIC) to 31 December 2025. Past performance is not indicative of future results.
Notes: 1 Russell 2000 Biotechnology Index | 2 Nasdaq Biotechnology Index | 3 AIC Biotechnology & Healthcare Sector NAV TR ($) per share | 4 Admission to LSE, 30/10/2019 | 5 CAGR from 30/10/2019.

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

NAVps
R2000 

Biotech1
Nasdaq 
Biotech2 

AIC Sector3

1Y 35.7% 44.6% 33.4% 18.4%

3Y 59.8% (7.9%) 35.5% 26.3%

5Y 25.2% (17.7%) 19.9% 8.1%

ITD4 136.0% 55.2% 69.0% 29.0%

CAGR5 14.5% 7.2% 8.6% 4.2%

2025 35.7% 44.6% 32.4% 18.4%

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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29.0%

55.2%



Strictly private and confidential. © Copyright 2025 RTW Investments, LP4

Annual Results to 31 December 2025

Market Backdrop

Outlook

2025 Performance and Portfolio

What’s Next?
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$1.81

$0.83

($0.04)

$0.02 $0.01

($0.18)
$2.45

NAVps (Dec -24) Public Private Royalties Buybacks Expenses NAVps (Dec -25)

NAV performance over 2025
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• NAV per share +35.7%, ahead of the Nasdaq 
Biotech Index (NBI, +33.4%) and behind the 
Russell 2000 Biotech Index (R2K, +44.6%)

• Outperformance vs R2K, NBI, and the AIC 
Biotechnology & Healthcare Sector over 3 and 
5 years, and since IPO

• Performance driven by public investments, with 
two IPOs (Beta Bionics and Evommune ) and four 
acquisitions ( Akero , Avidity, Merus, and Verona)

• Encouraging activity in the private portfolio, with 
one acquisition (Alcyone) and seven new 
investments

• 9.3 million shares repurchased during the period 
at an average 28% discount to NAV, providing an 
element of NAV per share accretion

HighlightsNAV per Ordinary Share movement for the year to 31 December 2025

Public investments were the material driver of returns over the year

Past performance is not indicative of future results.
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TOP CONTRIBUTORS

Company Focus Driver Impact

Rare Disease
M&A

Acquired by Novartis
+9.5%

Rare Disease
Clinical

Sephience approval
+5.1%

Neuropsych
Clinical

Dravet data 
+4.9%

TOP DETRACTORS

Company Focus Driver Impact

Rare Disease
Clinical

Pivotal trial halt
(3.9%)

Rare Disease
Clinical

Phase 1 data
(1.9%)

Oncology
Clinical

Pivotal trial data
(1.1%)

6

Top contributors and detractors over 2025
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As of 31 December 2025. Batting average refers to number of winners / total number of trades and only includes positions with more than 0.5% impact on NAV.

Over 2025, our batting average was 86%
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Private investments over 2025
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28% 27%

55%

33%

17%

40%

Increases Decreases

Comps / Market Financing / Transaction Performance

DRIVERS OF VALUATION CHANGES CASH RUNWAYSUMMARY OF 2025

8%

37%
28%

6%
20%

17%

44% 40%

FY 2024 FY 2025

0-6 mo 6-12 mo 12-24 mo >24 mo

43
Number of private investments and royalties

59
Number of revaluations

-0.3%
Average valuation change

5 weeks
Average time since last third -party valuation

12 months
Average time since last financing round

27 months
average

26 months
average

For the twelve-month period to 31 December 2025.

Updated private asset valuations that have been independently verified
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RTW Bio’s private exposure is the engine of long-term value creation
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Cumulative gross returns since IPO (reindexed to 100)

Private Public

9%

45%

53%

79%

35%

28%

(13%)

32%

-20%

0%

20%

40%

60%
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100%

1Y 3Y 5Y Since IPO

Rolling gross returns

Private Public

As of 31 December 2025. Gross returns before fees and expenses. Excludes royalty investments.
“Private” means investments that RTW Bio (i) originally held as private investments and may still hold as public investments e.g. Evommune or (ii) currently holds as private investments. 

79%

32%

Investments initially (or currently) held privately have added materially to overall returns
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2025 was defined by policy and regulatory volatility
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Source: Bloomberg as of 31 December 2025.
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January 13, 2025: J&J 
announces acquisition of 
Intra-Cellular for $14.6B

March 29, 2025: Peter 
Marks departure from FDA

May 12, 2025: MFN drug 
pricing Executive Order

August 11, 2025: Vinay 
Prasad return to CBER

August 4, 2025: Vinay Prasad 
departure from CBER

July 31, 2025: Trump 
letter to Pharmas on MFN

September 30, 2025: 
Pfizer MFN agreement

November 3, 2025: Tidmarsh 
departure from CDER

November 11, 2025: 
Pazdur appointed at 
CDER

December 2, 2025: 
Pazdur departure from 
CDER

October 10, 2025: 
AstraZeneca MFN agreement

April 2, 2025: “Liberation 
Day” tariff announcement

October 26, 2025: 
Novartis announces 
acquisition of Avidity for 
$12B

September 22, 2025: Pfizer 
announces acquisition of 
Metsera for $10B

July 9, 2025: Merck 
announces acquisition 
of Verona for $10B

June 2, 2025: Sanofi 
announces acquisition 
of Blueprint for $9.5B

M&A (Top 5 deals)

Policy

Clinical / Regulatory
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• FDA leadership instability has concerned the 
White House – increases odds of definitive action

• Worst-case scenario is a reduction in the approval 
of edge cases, likely to translate into a loss of a 
handful of new medicines each year

• Pfizer laid the blueprint for MFN drug pricing 
deals, offering Medicaid MFN prices for nearly all 
their drugs

• First Trump Medicare negotiations led to 
modestly higher discounts but unlocked obesity 
coverage (lower price, higher volume)

• Big pharma committed >$300bn to reshore 
manufacturing in the U.S., exempting them from 
tariffs

Political volatility was largely resolved into year-end

11 Strictly private and confidential. © Copyright 2025 RTW Investments, LP

Tariff and drug pricing risks in the rear-view mirror…FDA leadership instability the remaining key policy uncertainty

Tariffs

Drug 
Pricing

FDA

KEY POLITICAL RISKS IN 20251 NO IMPACT ON RUN-RATE OF FDA APPROVALS2

GOV’T AFFAIRS TEAM IS PART OF OUR ALPHA STACK

Supported by DC-based consulting firms

28

55
64

55 58 62
45

75
63

54

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Average = 56 p/a

Note 1: Statements reflect RTW Investments’ views and opinions as of the date hereof and not as of any future date. All expressions of opinion are subject to change without notice and are not intended to be a forecast of future 
events or results.
Note 2: Societe Generale (January 2026) as at 31 December 2025.
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Biotech is back…but remains under-owned
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2025 marked the first year of outperformance vs S&P 500 since 2020 and the return of positive fund flows

3% 3%

17% 16%

31%

12%

(27%)

22%

(11%)

1%

30%

(49%)

(8%)
(19%)

(24%)

19%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

S&P 500 Biotech Index (XBI) performance vs S&P 500

Positive outperformance after an unprecedented four years of underperformance1 After a rocky start, the XBI ended the year up vs S&P 5001

Note 1: Bloomberg as of 31 December 2025
Note 2: EPFR
Note 3: Raymond James report (January 2026) as of 2 January 2026

Biotech fund flows were mixed in the first half before rallying into year-end3
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(8.3)

(12.2)

(9.6)
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Healthcare/Biotech Mutual Funds & ETF Flows

Quarterly Flow ($Bn) 2025 YTD ($Bn)

Fund flows remain negative over the longer term2
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IPO market remained closed while follow-ons recovered into year end
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Worst year in a decade for IPO volumes and follow-ons declined year-on-year 
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1. Source: Jefferies (5 January 2026) as of 31 December 2025. 
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2025 was the second-biggest year for biotech M&A since 2020…
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Deal value was nearly three times that of 2024 as large pharma seeks to reload pipelines

“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

“We have adequate firepower…to 
bolster the growth profile of the 

company…I aspire for us to target 
on the order of 5% of our market 

cap in M&A.”

Vas Narasimhan – CEO 
October 2025

“We’re in the market for big or 
small…as long as it’s 

complementary to our own assets, 
then we can go very big, very big in 

buying something in.”

Mike Doustdar – CEO 
January 2026
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Total M&A transaction value by year ($B) 1

Average
$85B 1

1. Source: Societe Generale (January 2026) as of 31 December 2025. Total transaction value includes upfront and contingent / milestone payments. Average calculation excludes Allergan and Celgene acquisitions from 
2019.
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…with a record number of $1B+ deals
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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

2025 had the largest number of $1B+ deals in the last decade
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35

1. Source: Biocentury, January 2026.
2. Source: Endpoint News, January 2025.
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Big pharma “patent cliffs” are a key driver of M&A
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$180B in revenues will be lost by big pharma by 2030; smallcap biotech M&A is a key mitigating action they are taking

Total LOE revenues to 2030 
= $180 billion

2025 LOE
= $18 billion

Source: FactSet, Jefferies Analysis.
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Annual Results to 31 December 2025
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2015 2025 2035?

$8.0B
Market Cap

c. $0.0B
Revenue

$52.5B
Market Cap

c. $3.8B
Revenue

?

$0.2B
Market Cap

c. $0.0B
Revenue

$51.5B
Market Cap

c. $4.2B
Revenue

?

€15.7B
Market Cap

c. €3.9B
Revenue

€45.3B
Market Cap

c. €7.3B
Revenue

?

Biotech is growing up

1995 2025

$15.8B
Market Cap

$1.9B
Revenue

$176.3B
Market Cap

c. $36.2B
Revenue

$0.3B
Market Cap

$0.0B
Revenue

$25.8B
Market Cap

c. $9.8B
Revenue

$0.6B
Market Cap

$0.0B
Revenue

$152.3B
Market Cap

c. $29.2B
Revenue

18 Strictly private and confidential. © Copyright 2025 RTW Investments, LP

Data as of 29 December 1995 and 31 December 2025. Revenues are annual figures for last reported period and CapitalIQ Consensus Estimates for 2025.

Small biotechs of 30 years ago have evolved into big businesses… …and today’s biotechs will drive the next wave

Over the last three decades, biotechs have matured…and today’s cohort are the pharma companies of the future
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Improved growth should attract generalist investors
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Total net income ($bn)

Relatively flat

$308bn

SALES AND NET INCOME FROM BIOTECHS ARE EXPECTED TO RAPIDLY ACCELERATE

Minimal / Negative net income

$102bn

The biotech sector is entering a high revenue growth cycle

Source: Bloomberg as of 27 October 2025. Data reflects biotech companies with a market cap of $1-100 billion. Data for 2021-24 actual values, data for 2025-30 represent sellside projected values.
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Mega trends in drug discovery and development
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RTW is on top of China’s biotech emergence

0K
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10K
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Patent grants by Biotechnology2 

China United States of America

China’s Growing Share of Global Drug Research1

Annual share of innovative drugs entering development, by country

RTW HAS DEEP, HANDS-ON CHINA EXPERIENCE3…

COMPANY 
CREATION

PUBLIC

PRIVATE

Leading multi-asset cardiovascular 
and metabolic biotech 

• Aiming for NASDAQ IPO in 2027 

ESTABLISHED 2019 ESTABLISHED 2024

Multi-asset obesity and 
diabetes company 

• Formed in collaboration with Bain 
Capital and Atlas Ventures

ESTABLISHED 2025

Multi-asset biopharma with 
a focus in oncology
• Participated as cornerstone 

investor

Biopharma focused on oncology 
and developing a DLL3-targeted 
ADC for lung cancer

Potential best-in-class T-Cell 
Engager for B cell driven 
autoimmune diseases

• In global clinical development

SM biopharma focused on 
oncology with RAS inhibitor 
portfolio ranging from 
preclinical to commercial
• Participated as cornerstone 

investor

Clinical stage biotech with a leading 
CAR -T program for multiple 
myeloma

Cardiometabolic biotech with an 
siRNA technology platform

Commercial stage specialty 
biopharma

Note 1: Norstella data analyzed by Bloomberg. | Note 2: JQVA. | Note 3: Companies shown represent select examples of RTW’s past and current 
investments These examples are provided for illustrative purposes only, are not representative of all investments, and should not be relied upon 
as an indication of future results. Past performance is not indicative of future performance.
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Public 71% of NAV

Typical range 30-60% of NAV

• Retaining positions post -IPO is key to 
capturing full valuation.

• 3–5 year typical hold period.

• Typically 1 –10% holding, tailored to conviction 
and opportunity.

A full life cycle portfolio has multiple, differentiated return levers and horizons 

22

Private 24% of NAV

Typical range 20-40% of NAV

• 5–20 mostly mid -to -late -stage or crossover 
opportunities each year.

• Targeting IPO within 6 -18 months.

• RTW often leads half of these rounds – setting 
terms and building syndicates.

Royalties 2% of NAV

Typical range 5-15% of NAV

• Quarterly payments tied to product sales, with 
limited scientific risk and uncorrelated 
returns.

• Built -in downside protection.

• Available on a no -fee basis through the RTW -
managed Royalty Fund.

SELECTED PRIVATE EXPOSURESELECTED PUBLIC EXPOSURE SELECTED ROYALTIES EXPOSURE

As of 31 December 2025. 
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0%

8%

12%

32%

48%

Preclinical

Phase 1

Phase 2

Phase 3 / Pivotal

Commercial

Development Stage

63%

15%

14%

5%

4%

Small Molecule

Antibody

Genetic Medicine

Medtech

Cell Therapy

Modality (Delivery Method)

23

Portfolio Breakdown¹

Public Private Royalties

Market Cap Exposure

Large >$5bn Mid $1bn-$5bn Small <$1bn

Subsector Exposure

Medtech Therapeutics

96%

4%

A diversified portfolio of innovative biotech and medtech investments

71%24%
40%

45%

2%

1. As of 31 December 2025. Previously, the portfolio breakdown was presented as fair market value +/- accruals as a percentage of NAV, on what was referred to as the “core” portfolio.. Beginning 30 June 2025 it 
has been shown as economic exposure as a percentage of NAV, the result of which could be more or less than 100%. Exposures analysis based on portfolio companies with >1% exposure. Exposures have been 
converted to sum to 100%. 

30%

17%

16%

13%

7%

5%

4%

4%

3%

Neurology

Oncology

Inflammation

Cardiovascular

Metabolic

Pulmonary

Ophthalmology

Rare Disease

Other

Therapeutic Focus

15%
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Top ten portfolio positions as of 31 December 2025

Holding Description Type
Therapeutic 

Area
Stage Selected Catalyst Impact % of NAV

Developing medicines for people living with rare neurologic and metabolic 
conditions.

Public
‘PTCT’

Neurology Commercial
Huntington’s update

2Q26
 11.6%

RTW Investments -incubated biotech company committed to bringing 
innovative therapies to underserved patients with cardiometabolic diseases.

Private Metabolic Phase 3
CX11 

China P3 data – 2Q26
US P2 data – 3Q 26

 6.2%

Restoring protein expression by harnessing the body’s potential with RNA 
medicine.

Public
‘STOK’

Neurology Pivotal
Regulatory update

1Q26
 5.2%

Biotech company developing innovative solutions to treat urothelial and 
specialty cancers.

Public
‘URGN’

Oncology Commercial
Quarterly earnings for  

Zusduri
 5.0%

Commercial biotech focused on serious and rare diseases.
Public
‘INSM’

Pulmonary Commercial
Quarterly earnings for 

Brinsupri
 3.9%

RTW co -incubated biopharma developing broad pipeline to treat obesity and 
related metabolic conditions.

Private Metabolic Phase 3
China P3 data

2Q26
 3.4%

Biotech developing first -in-class therapeutics for ophthalmic conditions.
Public
‘TARS’

Opthalmology Commercial
Quarterly earnings for

Xdemvy
 2.8%

Developing novel PRAME immunotherapies for patients with cancer. 
Public
‘IMTX’

Oncology Phase 3
P3 data

1H26
 2.7%

Developing antibody -based medicines to treat autoimmune diseases.
Public

‘ARGX’
Inflammation & 

Immunology
Commercial

Quarterly earnings for
Vygart

 2.2%

Developing therapeutics for metabolic dysfunction -associated steatohepatitis 
(MASH).

Public
‘MDGL’

Metabolic Commercial
Quarterly earnings for

Rezdiffra
 1.9%

As of 31 December 2025. The Company may modify its exposure and positions in any manner that it believes is consistent with its overall investment objective. 

We expect a material portion of our portfolio to reach clinical and financial inflection points in the near term
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Cardiovascular &
Metabolic

Immunology & 
Inflammation

Neuropsych Oncology Rare Disease Medtech

Key therapeutic areas in RTW Bio’s portfolio

As of 31 December 2025. Examples of portfolio companies from various therapeutic areas, representative of exposure. These examples are provided for illustrative purposes only, are not representative of all investments, and 
should not be relied upon as an indication of future results. Past performance is not indicative of future performance.
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PTC Therapeutics is a commercial-
stage biotechnology company focused 
on developing treatments for rare 
diseases in children and adults.

KEY UPCOMING 
CATALYSTS

• Sephience (treatment for 
PKU) quarterly sales 

• PIVOT-HD long-term 
extension update Q2 
2026

THESIS

• Sephience could be a 
$2B worldwide product 
for PTCT 

• Pipeline programs 
(including votoplam for 
Huntington’s disease) 
are free upside

Strictly private and confidential. © Copyright 2025 RTW Investments, LP

This example is provided for illustrative purposes only, is not representative of all investments, and should not be 
relied upon as an indication of future results. There is no guarantee that the investment thesis will be achieved. 
Actual results may vary. Past performance is not indicative of future performance.
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Kailera is developing clinical-stage 
injectable and oral therapies for the 
treatment of obesity and related 
conditions.

OCTOBER 2024
$400M Series A financing

OCTOBER 2025
$600M Series B financing

KAI-9531
Potential best-in-class injectable GLP-1/GIP

• GLP-1/GIP receptor dual agonist

• Subcutaneous injection

• 22.8% (21.1% placebo adjusted) change 
from baseline weight at wk 36 with 8mg

• Preparing for global Phase 3 program

• Next milestone: HRS9531 (Hengrui) 
additional Phase 2 and Phase 3 data

LARGEST PRIVATE 
FINANCINGS OF 20251

Company Size TA

$600M Metabolic

$411M
Cardio-
metabolic

$401M Oncology

$373M Neurology

$351M Oncology

This example is provided for illustrative purposes only, is not representative of all investments, and should not be 
relied upon as an indication of future results. There is no guarantee that the investment thesis will be achieved. 
Actual results may vary. Past performance is not indicative of future performance.
Note 1: Jefferies report (January 2026)
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Private investments by vintage

1.8x

2.4x

1.2x 1.6x

0.7x

1.4x

1.1x 1.1x
1.0x 1.2x 1.0x

1.4x

4.4x

0.9x

1.0x 1.1x

0.3x

Liquidity Events

No Liquidity Event

Full Exits

5

12

4

10
76

11

9

3

3

3

2019 2020 2021 2022 2023 2024 2025

Liquidity Event

No Liquidity Event
6

16

21

3

7

13

MOIC by Vintage

Investments by Vintage

Hold Period to 
Liquidity Event1

2.6 years 1.0 years 1.7 years 1.1 years 1.4 years 1.0 years

Valuations are validated by liquidity events, with remaining portfolio conservatively marked

As of 31 December 2025. Past performance is not indicative of future results.
Note 1. Liquidity event = IPO, SPAC merger, reverse merger, acquisition from private.
Note 2. Multiple of Invested Capital (“MOIC”) represents the ratio of total value to the corresponding amount of total capital invested, expressed as a multiple. Gross MOIC is utilised, calculated before management 
fees, carried interest, taxes and other expenses, which would reduce performance and the rate of return

Summary: Vintages 2019 -2025

Number of Investments 73

Average MOIC 2 1.7x

Average IRR 16.2%

Average Hold Period to 
Liquidity Event

1.5 years

N/A



29

~20%
Estimated net fund 

IRR at Q4’251

49%
% of fund commitment 

deployed at Q4’25

Fund Level Update

All investments 
performing at or above  

underwriting return target

1. The Net IRR represents the limited partners taken as a whole, calculated since inception and net of all fees and carried interest to the General Partner. The Net IRR was computed based on the dates of capital called, 
dates of distributions and the ending net assets (residual value) as of the measurement date. Individual LP rate of returns will vary based on respective fee structures. Past performance is not indicative of future 
performance.

2. UroGen’s public Jelmyto revenue growth guidance for 2025. 

Company / Product 2025 Update

• Avadel announced it would be acquired by Alkermes 

• Contractual put right executed; anticipated exit at full cap of 
2.5x in 1Q26

• Jelmyto continued revenue growth of 8-12%2

• Zusduri approved in June 2025 and logged first sales in 3Q25

• Milestone’s Cardamyst approved in December 2025 

• Royalty commitment funded in early January 2026

• New commitment signed in August; funds at FDA approval

• FDA PDUFA date on 31 January 2026

• New commitment signed in October; funds at FDA approval

• Submitted BLA to FDA in December 2025

Anaphylm

Molbreevi

C
o

m
m

it
te

d
D

ep
lo

ye
d

Royalty-based financing for commercial-stage life sciences companies
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Annual Results to 31 December 2025

Market Backdrop

Outlook

2025 Performance and Portfolio

What’s Next?
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Positive outlook for RTW Bio in 2026

31

Top performing sector peer well-positioned to deliver material value to shareholders

Standout NAV performance

Compounded at 14.5% p/a since IPO, ahead 
of relevant biotech indices and peer group

Material discount narrowing

Discount to NAV almost halved from 
23% (Dec-24) to 12% at year-end

Receding political risk

Favourable resolution to tariffs and drug 
pricing; definitive action expected at FDA

Attractive valuations

Biotech cheap both absolutely (vs historical 
highs) and relatively (vs broader markets)

Maturing innovation

Biotech is growing up and entering a 
new parabolic revenue generation cycle

FTSE 250 inclusion

Raising profile, enhancing liquidity, and 
putting on the radar of institutional investors

Past performance is not indicative of future results. Statements reflect RTW Investments’ views and opinions as of the date hereof and not as of any future date. All expressions of opinion are subject to change 
without notice and are not intended to be a forecast of future events or results.
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Important Disclosures

This document has been prepared by RTW Investments, LP (“RTW”) solely for informational purposes regarding RTW Biotech Opport unities Ltd (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 oth erwise and it has not been approved by the FCA or any other regulatory authority.

For the purposes of this notice, the presentation shall mean and include the slides that precede this notice, the oral presen tat ion of the slides by RTW or any person on behalf of RTW, any audio -visual materials, any question -and-answer session that follow s 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) agree d 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 mis use, 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 a nd 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 o r d isclosed in any way in whole or in part to any other person without the prior written consent of RTW. The Presentation does n ot purport to contain all the 
information that may be required by the recipient to make an evaluation of the Company. 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 rep uta ble source, none of RTW, the Company, or any of their respective directors, officers, partners, employees, affiliates, adviso rs,  consultants or agents 
(“Associates”), has independently verified the data contained therein. In addition, certain of the industry, market and compe tit ive position data and illustrative modelling contained in the Presentation come from RTW's own internal research and estimate s b ased 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  RT W believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptio ns,  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 subjec t t o change without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position da ta 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 informat ion contained in the Presentation. 

The information contained in the Presentation does not purport to be comprehensive. To the fullest extent permitted by law, n one of RTW, the Company, nor any of their respective Associates accepts any responsibility, obligation or liability whatsoever fo r (whether in contract, tort or 
otherwise), or makes any representation, warranty or undertaking, express or implied, as to the fairness, truth, fullness, ac cur acy, 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 mad e available or for any loss howsoever arising from any use of the Presentation, its contents or otherwise arising in connecti on therewith. None of RTW, the 
Company, or any of their respective Associates shall have any liability whatsoever (in negligence or otherwise) for any direc t, 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 As soc iates in respect of the Presentation. In giving the Presentation, none of RTW, the Company, nor any of their respective Assoc iat es undertakes any obligation to 
provide the recipient(s) with access to any additional information or to update the information, or to correct any inaccuraci es in the information, including any data or forward -looking statements. Any decision to purchase or subscribe for securities of th e Company should be solely based on 
information which may be published in relation to any proposed offering and which would supersede the information in the Pres ent ation in its entirety.

RTW, the Company and their respective Associates do not consider the information contained in the Presentation to be inside i nformation. However, you are reminded that you are under an obligation to assess for yourself whether you are in possession of i nside 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 advisors on your obligations in this regard. None of RTW, the Company, or any of their respective Asso ciates are providing any legal or 
regulatory advice and you agree that none of RTW, the Company, or any of their respective Associates shall have any responsib ility 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 s tatements"), 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”, “project s”, “continues”, “targets”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable term inology. By their nature, forward -looking 
statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and de pend on circumstances that will occur in the future whether or not outside the control of RTW, the Company, or the entity to whi ch 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 stateme nts will be achieved or will prove 
to be correct. Actual future results, performances and operations could vary materially from the forward -looking statements. Sim ilarly, 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. N one 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, w hich 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 RTW, the Company and RTW products ( the  "Track Record"). Such information is not necessarily comprehensive and prospective investors should not consider such informa tion to be indicative of the 
possible future performance of the Company or any investment opportunity to which this Presentation relates. The past perform anc e of RTW, the Company and RTW products is not a reliable indicator of, and cannot be relied upon as a guide to, the future pe rfo rmance of the Company or 
RTW.
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Important Disclosures

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 Compan y will not make the same investments 
reflected in the Track Record information included herein. Without limitation, results can be positively or negatively affect ed by market conditions beyond the control of the Company or RTW, which may be different in many respects from those that prevai l 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 ma ter ially 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 cir cum stances and those persons may differ from those who will manage the Company’s investments. It may or may not reflect the dedu cti on 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 or RTW;
• it is possible that the performance of the investment described in this Presentation has been partially affected by exchange rat e 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 (includi ng for tax purposes), terms, 

leverage, geography, performance targets and investment horizons. All of these factors can affect returns and impact the usef ulness of performance comparisons and as a result, none of the historical information contained in this Presentation is directly  comparable to the Company’s 
current performance;

• the Company may be subject to taxes on some or all of its earnings in the various jurisdictions in which it invests. Any taxe s p aid or incurred by the Company will reduce the proceeds available from the sale of an investment to make future investments o r d istributions 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 prese nt 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  ac hieved.

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 tha t t he investment examples and 
strategies described herein will meet their objectives generally or avoid losses. Performance may be shown gross of managemen t f ees and performance fees.

THIS PRESENTATION IS NOT INTENDED TO OFFER OR TO PROMOTE THE OFFER OR SALE OF THE SHARES (THE “SHARES”) OF RTW Biotech Opport unities Ltd (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 Com pany Act”), and as such holders of the Shares are not and will not be entitled to the benefits of the Investment Company Act.  Th e Shares have not been 
and will not be registered under the Securities Act, or with any securities regulatory authority of any state or other jurisd ict ion of the United States, and may not be offered, sold, resold, pledged, delivered, assigned or otherwise transferred, direct ly 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 st ate  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 investme nt professionals (i) having professional experience in matters relating to investments falling within Article 19(5) of the Finan cia l 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 Ec onomic 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 Investo rs” ). 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 th e P resentation relates is available only (i) in the United Kingdom, to Relevant Persons and (ii) in any member state of the Euro pean 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 memb er states of the EEA in which the provision of the Presentation would constitute marketing within the meaning of the relevant na tio nal 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 dom iciled or with a registered office in the EEA may only be made if certain registration and other formalities as set out in AI FMD  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 s tat e of the EEA shall occur unless and until such requirements are satisfied and the Presentation shall not constitute any such offering or placement.



For further information on RTW Bio, please visit:
www.rtwbio.com

Our London -based team can be contacted at: 
biotechopportunities@rtwfunds.com

Oliver Kenyon
+44 (0)20 7959 6362 | ok@rtwfunds.com

Krisha McCune – Investor Relations
+1 (646) 593 7998 | km@rtwfunds.com

Regular instalments of the RTW Podcast are available on:
Spotify , Apple Music and Amazon Music

You can also follow RTW and RTW Bio on social media:

LinkedIn: www.linkedin.com/company/rtw -biotech -opportunities

X: www.x.com/docrodwong

Instagram: @rtwinvestmentslp

http://www.rtwbio.com/
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mailto:ok@rtwfunds.com
mailto:km@rtwfunds.com
https://open.spotify.com/show/09VhEfYUiSaLrGJJOUFvnw
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