Quarterly Factsheet
As of 30 June 2022

Highlights

▪ Despite a substantial rally in recent weeks, the Russell 2000 Biotech Index
is still -66% from the February 2021 peak (to 30th June), making this the
deepest and longest bear market for the sector since the genomics bubble
burst in 2000-2002. Valuations are at historic lows and the number of SMID
cap public companies trading at less than their cash is at a record high
(34%).
▪ Some good sector news on top of cheap valuations catalyzed the recent
rally. M&A is gaining momentum with multi-billion-dollar deals being
announced by Pfizer (acquiring Biohaven) and Bristol Myers (acquiring
Turning Point at 122% premium). It was also rumored by the WSJ that
Merck is working on a deal to acquire Seagen, underlining big pharma’s
growing appetite for products that can offset looming patent cliffs. If
Merck-Seagen comes to pass, then 13% of the total value of US biotech
<$25bn will have been acquired in just a few months.
▪ There was also good news on the clinical side with Bluebird Bio receiving
two unanimous FDA panel votes in support of their lentiviral (gene therapy)
products for beta thalassemia and CAALD. With these votes, physicians
and experts have sent a clear message that the risk-benefit profiles of gene
therapy products for severe diseases are favorable despite the safety risks.

Portfolio and General Updates In The Quarter

Performance Overview

Performance through 30 June 2022 net of investment expenses, 1.25%
management fee, and 20% annual performance allocation fee. Historical rates
of return are not indicative of future results.
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▪ Green shoots began to emerge by the end of the quarter and June saw the
sector’s performance diverge significantly from most other global indices.

Total shareholder return
since inception

Ordinary NAV

Apr

▪ Macro events drove a wave of selling in early Q2, which was particularly
unforgiving for small biotech companies with positive events becoming
sources of liquidity and negative events pushing share prices to extremes.
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Market View

NAV per ordinary share
growth since inception
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RTW Venture Fund Limited (the “Company” or LSE: RTW & RTWG) is
an investment fund focused on identifying transformative assets with
growth potential across the life sciences sector. Our approach is driven
by applying deep scientific expertise with a long-term investment
horizon. The Company is managed by RTW Investments, LP (the
“Investment Manager”), a leading healthcare-focused entrepreneurial
investment firm with a track record of supporting companies
developing life-changing therapies.
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Identifying and developing
next-generation therapies
that significantly improve
patients’ lives
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Fund Information
Structure: Closed End Investment Fund
Domicile: Guernsey
Listing: London Stock Exchange
Segment: Premium listing
Financial Year End: 31 December
SEDOL: BKTRRM2; BNNXVW5
ISIN: GG00BKTRRM22
Ticker: RTW and RTWG

Nasdaq Biotech Index
Russell 2000 Biotech Index
Investment Manager: RTW Investments, LP
Administrator: Elysium / MSFS
Custodian: Barclays, Goldman Sachs
Registrar: Link Asset Managers
Corporate Broker: JPMorgan Cazenove,
BofA Securities
Fees: 1.25/20 over 8% hurdle with catchup
Denomination: USD and Sterling

▪ Headline: Mavacamten, the underlying asset of RTW Royalty Holding #1 received FDA approval in April and the Company sold its stake in the royalty to
Bristol Myers Squibb for a significant gain.
▪ Clinical developments: i) Rocket presented positive top-line data for its registrational trial for LAD1. ii) C4 Therapeutics shared ph1 clinical data that were
inconclusive. iii)Tarsus shared positive data in their second ph3 trial for their blepharitis demodex treatment.
▪ Commercial/financial/investment developments: i) Ji Xing announced an exclusive licensing agreement with LENZ Therapeutics to develop and
commercialize their treatments of presbyopia in China. As a part of the transaction, LENZ has also become the latest addition to the Company’s portfolio.
ii) The company participated in a Series B financing round in Mineralys Therapeutics, a clinical-stage biopharma developing novel treatments for
hypertension.
▪ YTD core holding contributors: RTW Holdings #1 +4.9%; RTW Holding #2 +0.5%; Immunocore +0.3%
▪ YTD core holding detractors: Rocket -5.3%; Ji Xing -2.4%; C4 Therapeutics -2%
▪ YTD contributions by sub-portfolio: Core Private +1.3%; Core Public -17.6%; Other Public -11.7%. Please see current allocations on the next page.
▪ Webinar: JP Morgan will be hosting a webinar with CIO, Rod Wong MD, on Tuesday 2nd August at 2.30pm BST / 9.30am ET. If you are a client of JPM and
you would like to join, please register here. If you are not a client of JPM we will send you the presentation and recording on request when available.
Find more information at rtwfunds.com

RTW Venture Fund Portfolio
As of 30 June 2022, approx. 2/3 of NAV is invested in core portfolio holdings, which are companies that were initially added to our portfolio as private
investments. As we retain our private investments beyond IPO, our core portfolio consists of both privately-held and publicly-listed companies; approx. 1/3
of NAV is invested in other liquid publicly listed companies (which mirror holdings in our private funds) instead of holding cash.
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RTW Venture Fund Top 15 Core Portfolio Companies
Portfolio Company

RTW Royalty #2

Added since IPO

Description

Public/Private*

Clinical Stage

Expected
Upcoming Catalyst

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

Public: “RCKT”

Phase 2

Q3 2022

11.5%

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

Private

Phase 3

Series D; H2 2022

8.6%

Royalty as a part of RTW-Urogen deal

Private

NA

-

5.1%

Public: “RXDX”

Phase 1

H2 2022

4.7%

Public: “IMCR”

Commercial

Q3 2022

4.2%

Public: “RNA”

Phase 1

Q3 2022

3.6%

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

Private

Pivotal

H2 2022

2.0%

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

Private

Phase 1

-

1.5%

Gene therapy platform company developing therapies for CNS
diseases

Private

Preclinical

-

1.4%

Clinical stage company developing interventions for tachycardias

Public: “MIST”

Phase 3

H2 2022

1.3%

Clinical stage biopharma developing next-gen treatments for
cardio-renal diseases

Public: “CINC”

Phase 2

Q3 2022

1.2%

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

Public: “TARS”

Registrational

NDA H2 2022

1.1%

Clinical stage biotech developing therapies to manage mental
disease

Public: “GHRS”

Phase 2

-

1.1%

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

Public: “VTYX”

Phase 1

-

1.1%

Private

Preclinical

-

1.0%

Precision medicine company focused on IBD, a chronic inflammatory
disease of GI tract; lead antibody program against TL1A
T-cell receptor therapy company focused on oncology and infectious
disease. Lead program for uveal melanoma
Antibody conjugated RNA medicines company. Lead program for
myotonic dystrophy, a degenerative disease with no therapy

Gene therapy company developing treatments for rare pediatric
CNS disorders

Aggregate of the rest of the core portfolio companies include: Acelyrin, Ancora, Artios, Artiva, Athira, Biomea, C4 Therapeutics, Frequency, InBrace, Inivata, iTeos, Kyverna, Landos, Lenz
Therapeutics, Lycia, Magnolia, Mineralys, Monte Rosa, Neurogastrx, Nuance, Numab Therapeutics, Orchestra, Prometheus Labs, Pulmonx, Pyxis, RTW Royalty Holdings, Tenaya, Third
Harmonic, Umoja, Visus

% NAV

12.4%

*Based on 30 June 2022 valuation for private investments
THIS FACTSHEET IS NOT INTENDED TO OFFER OR TO PROMOTE THE OFFER OR TRANSFER OF THE SHARES (THE “SHARES”) OF RTW VENTURE FUND LIMITED (THE “COMPANY”) IN THE UNITED STATES OR TO ANY “U.S.
PERSONS” (“US PERSONS”) AS DEFINED IN REGULATION S UNDER THE US SECURITIES ACT OF 1933 (THE “SECURITIES ACT”). No part of this factsheet may be reproduced in any manner without the written permission of
the Company. The possession or distribution of this factsheet in certain jurisdictions may be restricted by law and persons into whose possession this factsheet comes should inform themselves about and observe any
applicable restrictions. This factsheet does not constitute or form a part of any offer to sell, or any solicitation of any offer to purchase or otherwise acquire, securities in any jurisdiction. The securities described in this
factsheet may not be eligible for sale in certain jurisdictions or suitable for all types of investors. The Company has not been and will not be registered under the US Investment Company Act of 1940 (the “Investment Company
Act”) and 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, transferred or delivered, 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 require the Company to register
under the Investment Company Act. There has been and will be no public offer of the Shares in the United States. Prospective investors are advised to seek expert legal, financial, tax and other professional advice before
making any investment decision. This factsheet was prepared using the financial and other information available to the Company and RTW Investments, LP as at the date of this factsheet. The Shares are compatible with an
end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in EU Directive 2014/65/EU on markets and financial instruments, as amended (the
“Target Market Assessment”). Notwithstanding the Target Market Assessment, the Shares are traded on the Premium Segment of the London Stock Exchange, which is intended for institutional, professional, professionally
advised, and knowledgeable investors who understand, or who have been advised of, the potential risk from investing in companies admitted to the Premium Fund Segment. A key information document in respect of the
Shares has been prepared by RTW Investments, LP and is available to investors at www.rtwfunds.com/venture-fund. This information in this document is believed to be accurate but has not been audited, reviewed or verified
by any third party. This factsheet may describe past performance, which cannot be relied on as a guide to future performance. This factsheet may include statements regarding investment strategies, individual securities and
economic and market conditions; however, there can be no guarantee that such statements will prove to be correct. This factsheet may include expressions of opinions that are speculative in nature and should not be relied on
as statements of fact. This factsheet may include forward-looking statements which are subject to known and unknown risks and uncertainties that may cause actual results and events to differ materially from those
expressed in or implied by such forward-looking statements. In some cases, forward- looking statements can be identified by words like “will seek”, “will target”, “believe”, “expect”, “intend”, or similar expressions. You should not
place undue reliance on forward-looking statements. Each of the Company and RTW Investments, LP disclaim any obligation to update or alter any forward-looking statements, whether as a result of new information, future
events or otherwise. Neither the Company nor RTW Investments, LP accepts any liability for actions taken on the basis of the information provided in this factsheet. The information provided in this factsheet should not be
considered a recommendation to buy, sell or hold any security.

Find more information at rtwfunds.com

