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Important Disclosures

This document has been prepared by RTW Investments, LP (“RTW?”) solely for informational purposes regarding RTW Biotech Opportunities 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 otherwise 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 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 (i) 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. 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, 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 which 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 advisors 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 any 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 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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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 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 or 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 or 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 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 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 Biotech Opportunities 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 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 (i) 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), (i) 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 Il of MiFID Il (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 AlF 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: London Capital Markets Day

Tuesday 14" November at Numis’ offices, 45 Gresham Street, London EC2V 7BF

]

Sir John Bell Baroness Nicola Gaurav Shah, MD Sandy Mou Wilfred Frost
Regius Professor of Blackwood Chief Executive Officer / Co- Chief Executive Officer Contributor
Medicine Chairman of the Board Founder JIXING Pharmaceuticals CNBC
University of Oxford Genomics England Rocket Pharmaceuticals

Rod Wong, MD Naveen Yalamanchi, MD Stephanie Sirota Peter Fong, PhD Chris Seiter
Chief Investment Officer / Portfolio Manager / Partner Chief Business Officer / Chief Development Officer / Chief Corporate Finance

Managing Partner RTW Investments Partner Partner Officer

RTW Investments RTW Investments RTW Investments RTW Investments

e rtw

4 Strictly private and confidential. © Copyright 2023 RTW Investments, LP



SCIENCE-LED

Deep research led investing
in innovative biotech and
medtech companies

c.75 experienced scientific,
commercial and business
professionals

All data as of 31 August 2023

RTW is aleading specialist healthcare investor

STRATEGY

Support companies with
growth capital through their
full lifecycle

Long-term investing to
maximize value-capture

W

INFRASTRUCTURE

Private fund manager with c.
$6B AUM

Business builders: in-house
operational and
transactional expertise

Offices in New York, London
and Shanghai

e rtw



RTW's team ishuiltto identify transformational innovations, engage in deep research to unlock value, build new
companies around promising licenses and offer support through full life cycle investment

Leadership

RTW Team

Asset Selection Asset Development & Finance
THERAPEUTICS, MEDTECH STRUCTURING, COMPANY CREATION 75+ ppl

Investment
Team

Firm Services 26 ppl

FUND ACCOUNTING + OPERATIONS, COMPLIANCE + REGULATORY, VALUATION, TAX

Advanced
Degrees

50%+

MD or PhD

‘Bﬁ s rtw
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Strategic Partnerships

INVESTOR RELATIONS, MARKETING, COMMUNICATIONS




RTW Biotech Opportunities Ltd (RTWBIO)

An LSE-listed investment company that powers breakthrough therapies that aim to transform patient lives

All data as of August 31, 2023

rtw:
Opportunities

with the flexibility and duration to invest
opportunistically

of venture-only or
public-only vehicles

RTWBIO facts

LSE admission 2019, October
Ordinary NAV $340.9m
NAV per ordinary share $1.61
Price per ordinary share $1.24
Market capitalization $267.3

e rtw



RTWBIO gives investors access to a diversified portfolio of...

Innovative biotech and medtech companies

Subsector Exposure

10%

90%

® Medtech ® Therapeutics

Modality

Small Molecule
Genetic Medicne O

ANtIbodY o 17%,

Medtech 10%

Spec Pharma 6%

Cell Rx - 4%
Targeted Protein... 19
(o]

Data as of June 30, 2023. Above exposures are calculated on the core portfolio which consists of holdings initiated as privates or any other position deemed by the Investment Manager to belong in the core portfolio.
As a full life cycle investor, the Company retains these positions beyond IPO. The “Other Public” exposure is deployed into a portfolio of liquid public equity investments that mirror holdings in the investment
8 manager’s private funds instead of holding cash for future deployment into the core portfolio. **Includes gene and RNA-based therapies. **TPD stands for targeted protein degradation. Prior to this presentation,

32%

Portfolio Breakdown

24%

18% ¥

\ 28%
31%

® Private - Core ® Public - Core ® Other Public ® Cash and Other

Oncology

Rare Disease
Cardiovascular
Inflammation
Ophthalmology
Neurology

T1 Diabetes
Pulmonary
Orthodontic
Gastrointestinal

Disease Area

I— 30%
I © S %
I 6%
6%

3%

3%

3%
D 1%
D 0.3%

0.1%

exposures were shown using number of holdings as opposed to percentage of NAV. Exposures are adjusted to be presented out of 100%.

Market Cap Exposure

42%

58%

® Large Cap >$5bn = Mid Cap $1bn-$5bn = Small Cap <$1bn

Development Stage

Preclinical

2

Phase 1 o 109

Phase 2 I 3%
Phase 3/ Pivotal I 00

O o O 5
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RTWBIO’s performance since admission to 315t August 2023
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RTW was admitted to the London Stock Exchange on 30 October 2019
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Performance
since admission

NAV growth +54.5%

Share price +212%

-6.2%

Nasdaqg Biotech
Index

+21.8%
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2023 Interim Results Summary
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Interim results summary...

PORTFOLIO

*  B51% of NAV in core portfolio

* 27 core private positions

* 10 core public

* 5 new core portfolio positions

* 5 core portfolio exits

All data as of June 30, 2023

J

FINANCING

2x IPO

2x takeouts

2x strategic financings (announced)
1x SPAC merger

1x reverse merger (announced)

SHAREHOLDERS

Name change
Distribution Partner
Broker

Capital Allocation Plan incl. share buyback

e rtw



Prometheus Biosciences — the value of full life cycle investing

Feb 2020 ¢

PFE presents positive
Ph2a TUSCANY-1 PoC data
in Ulcerative Colitis (UC)

2000's
TL1A validated
as a risk and
susceptibility

gene in IBD
@
2017
2010's Prometheus
Cedars-Sinai licenses Cedars-
continues to Sinai biobank
build IBD and IP including
biobank and Anti-TL1A mAb
clinical (PRA023)
database

I Source: RTW proprietary data, Capital 1Q as of April 16, 2023.
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5 | 6000 ® Mar 2021
= RTW anchors RXDX
IPO $218M raise
4000
2000
0
LA,
@,,\D %
O. <
> @)
RTW co-led
RXDX
crossover
financing
$130M raise

Dec 2021

PFE indicates
biomarker strategy
may be feasible based
on early look at data

Nov 2021

PFE highlights TL1A
and reveals me-too
precision medicine
strategy during 3Q21
earnings call

® Dec 2021
RXDX reports
positive Ph1data
for PRAO23. Data
is differentiated
from PFE

Investors question
accuracy of PFE
statements on TL1A

®
Mar 2022

Dec 2022

Prometheus

Biosciences

RXDX shares best-in-class Ph2 data for @

® May 2022

PFE data not public

but management clarifies
that TL1A "clearly a very
active drug" "strongest
data seen"

Strictly private and confidential. © Copyright 2023 RTW Investments, LP

UC and CD and successful use of
companion diagnostic in IBD

Dec 2022
RXDX raises $5

Nov 2022

PFE forms JV with ROIV.
Investors question
undisclosed PFE Ph2b data

Apr 2023
RXDX acquired by
Merck for $10.8bn

Jan 2023

PFE/ROIV share positive
TUSCANY-2 Ph2b data.
Numerically inferior to RXDX

e rtw



Announced capital allocation plan

In light of the successful investment in Prometheus demonstrating the value RTWBIO's full life cycle strategy

CORE PORTFOLIO

* Attractive valuations
* Maturing science

* M&A picking up

13

ROYALTIES SHARE BUYBACK
* Right time to market * Material undervaluation
* Leverage’s RTW scale * NAV accretive
* Unique positioning * Capital allocation discipline

Compliment core portfolio

Strictly private and confidential. © Copyright 2023 RTW Investments, LP
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Backdrop & Outlook
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We believe that we are living in a golden age of healthcare innovation

Paradigm shifts with radical/disruptive innovation

KEY

® 1960-70s: Small molecule GROWTH & DECLINE CYCLES WITH INCREMENTAL INNOVATION

@ 1980s: Protein, Antibody

2010s: Oligos, Cell & Gene Therapies
® 2020+: mRNA, Gene Editing, Protein degradation
@ First-in-human proof-of-concept (POC)

%

5_,’@7 Genentech  {olmonafohmon  AMGEN '@Alny‘[gm;_ avelis ﬂKite

@ 1050 © o5 O 19055 (5 Jleterg @ 2o © 205 © 205

Recombinant Insulin ~ Recombinant 1st Monoclonal Recombinant EPO RNAI AAV Gene therapy CAR-T Cell therapy
Growthhormone  Antibody

© 1983 © 1987

1st Antibody-drug Bispecific antibody

conjugate

I Source: Modified from Kelvin Stott article,2017; RTW research as of June 30, 2021.
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BIONT=CH @0e..
epﬁw‘ ARVINAS
moderna

® 2020: @ 2020

mRNA Vaccine Targeted Protein
Degradation

Inteiiia

THERAPEUTICS

@ 2021:

In Vivo Gene Editing
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Russell 2000 Biotech Index is still only just recovering...

After its second worst bear market ever

Russell 2000 Biotechnology Industry Index Value

Feb 21 - May 22

-70% peak to trough

9,000

8,000
7,000 Mar ‘00 - Mar ‘03
-85% peak to Aug - Dec 2018
6,000 trough -33% peak to
) 13 trough
5.000 July 15 - Feb 16 g
-52% peak to
4000 tl"OUgh ‘
3,000 Aug ‘08 - Mar ‘09 N

-46% peak to

2,000 trough

Feb - Mar 2020

1,000 ‘ -38% peak to

trough

QQ’QQ’O%Q%QD(Q@QQDQ@Q@Q/\Q/\QQ)QQQQ'\0’\O&\@Q’®©\B\D"@'@'@<\<\®®’\Qq9 0‘1’/\(1'/\(1()’
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I Source: CapitallQ as of 6/23/2023.
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M&A is on track for its third best year ever

M&A USD Value in the Biopharma Sector
2014 - 2023 YTD

350
328

300

2560
227

200

160 162

149
160

127
18

93

100

50

2014 2016 2016 2017 2018 2019 2020 2021 2022 2023YTD

I Source: Stifel as of 06/26/2023.
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Key assumptions for continued M&A

Though not without some headwinds, we expect to see continued M&A to replenish the patent-cliff revenue loss

Patent Cliffs Plentiful Cash IRA Impacts

Patent expiration wave starts 2025 6 large cap pharmas should Large cap pharmas need to

- 2030. Large cap pharma is looking generate $260B in the 2023-2025 consider the potential impact IRA

for revenues to replaces those lost timeframe. This makes deal could have on their small molecule
to patent cliffs capacity between $300-440B" portfolios

FTC Fears Overblown Historically cheap

Scrutiny might cause a small shift Valuations are currently trading
toward slightly earlier / smaller bottom quartile historically for the
deals majority of the biotech industry

Source: Wells Fargo report 6/21/2023.
1. Assuming 2-3x debt to EBITDA leverage.

18 Strictly private and confidential. © Copyright 2023 RTW Investments, LP
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RTW: London Capital Markets Day

Tuesday 14" November at Numis’ offices, 45 Gresham Street, London EC2V 7BF

19

2:00pm
REGISTRATION & WELCOME REMARKS
2:45pm
PANEL: LIFE SCIENCES IN THE UK
3:30pm
RTW COMPANY CREATION CEO SPOTLIGHT: ROCKET & JIXING
4:15pm
PANEL: WHY BIOTECH? WHY RTW?
Q&A
5:00pm
NETWORKING RECEPTION

Strictly private and confidential. © Copyright 2023 RTW Investments, LP
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INVESTOR ENQUIRIES

biotechopportunities@rtwfunds.com
ir@rtwfunds.com

WOODY STILEMAN
Managing Director, Business Development (London)
T: +44 20 7959 6361
E: ws@rtwfunds.com

KRISHA MCCUNE

Director, Client Service (London)
T: +1(646) 593 7998

E: km@rtwfunds.com

DAVID HARRIS
Cadarn Capital (Distribution Partner)

T:+44 73 6888 3211
E: david@cadarncapital.com

RTW Biotech Opportunities Ltd

v
.4
\ For more information, please visit our website:

r t W www.rtwfunds.com/rtw-biotech-opportunities-ltd
Twitter @docrodwong
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