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Notice to Recipients
THIS PRESENTATION IS CONFIDENTIAL. THE ACCEPTANCE AND RETENTION OF THIS PRESENTATION BY THE RECIPIENT SHALL CONSTITUTE AN AGREEMENT TO BE BOUND BY THE TERMS AND 
CONDITIONS SET FORTH BELOW.

This presentation together with any other materials or information relating to Adjuvant Capital, L.P. or Adjuvant Capital Management, LLC (collectively, “Adjuvant”) delivered to the recipient hereof are confidential and 
proprietary to Adjuvant and have been prepared solely for informational purposes. This presentation and any other materials or information received are collectively hereinafter referred to as the “Confidential Firm 
Documents”. The Confidential Firm Documents have been provided to the recipient in confidence by Adjuvant with the understanding that the recipient will keep the Confidential Firm Documents confidential in 
accordance with the terms hereof and thereof. Any reproduction, distribution or disclosure of any of the contents of the Confidential Firm Documents in whole or in part, without the prior written consent of Adjuvant is 
expressly and absolutely prohibited. The recipient’s acceptance and retention of this presentation shall constitute an agreement to be bound by the above terms and conditions. If such terms and conditions are not 
acceptable, the recipient shall promptly return this presentation and all other Confidential Firm Documents received by it to the recipient’s contact person.

There can be no assurance that Adjuvant will be able to implement its investment strategy or achieve its investment or social impact objectives. Selected performance information set forth herein is intended solely to 
provide investors with information about the Adjuvant management team’s prior investments and because they may be illustrative of one or more of Adjuvant’s investment strategies. In considering the information 
contained herein, prospective investors should understand that they are not acquiring an interest in, and the Adjuvant is not expected to acquire, any such indicated investment or investment portfolio. There can be no 
assurance that Adjuvant will achieve comparable results to those indicated. The information contained in this presentation, including statements concerning financial market trends, is based on current market 
conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. Although information in this document has been obtained by sources deemed to be reliable, Adjuvant does 
not guarantee its accuracy of completeness and accept no liability for any direct or consequential losses arising from its use. 

This presentation does not constitute an offering of any security, product, service or fund, including interests in Adjuvant, for which an offer can be made only by a Confidential Private Placement Memorandum or 
similar document. This presentation is for information purposes only, is confidential and may not be reproduced or distributed.

This presentation has been prepared for investors who are legally eligible and are suitable to invest in the type of investment described herein. Generally, they would include investors who are “accredited investors” 
within the meaning of Rule 501 under the Securities Act, and “qualified purchasers” within the meaning of Section 2(a)(51) under the U.S. Investment Company Act of 1940, as amended.

This material is not intended to provide, and should not be relied on for accounting, legal or tax advice, or investment recommendations. You should consult your tax or legal advisor with any questions about these 
materials.

Certain information contained herein constitutes forward-looking statements, which can be identified by the use of terms such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” 
“continue,” “aim,” or “believe” (or the negatives thereof) or other variations thereof. Due to various uncertainties and actual events, including those discussed herein, actual results or performance of Adjuvant may 
differ materially from those reflected or contemplated in such forward-looking statements.

The information provided herein has not been recommended or approved by any U.S. Federal or state or any non–U.S. securities commission or regulatory authority. Furthermore, the foregoing authorities have not 
passed upon the accuracy or determined the adequacy of this information. Any representation to the contrary is a criminal offense.
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How is the US Biopharma VC Market Performing?

3CONFIDENTIAL // PROPRIETARY

Source: William Blair (Q3 2024 U.S. Biopharma Recap).

After two years of 
consecutive declines, 
2024 is on track to 
surpass 2023 in terms 
of  total proceeds raised

Despite growing 
aggregate deal proceeds, 
deal volume has 
decreased as investors 
concentrate capital 
into fewer companies



What are US Biopharma VCs Investing in?
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With >85% of deal flow in 
Q3 24, Oncology, I&I, 
Neurology, and Metabolic 
continue to dominate 
investor interest

While later-stage assets 
were in key focus during 
COVID-19, investor 
appetite toward earlier-
stage is opening up

Source: William Blair (Q3 2024 U.S. Biopharma Recap).



Adjuvant Capital is a global life sciences impact 
investment firm with offices in New York and Zürich

Who we are…

 Drawing from decades of experience in biopharmaceutical product
development, Adjuvant invests in new interventions for historically
overlooked indications

 Adjuvant pursues meaningful, measurable public health
impact in each investment, with an emphasis on UN SDG 3
(health and well-being for all)

 Adjuvant’s investment portfolios are managed against
industry-leading ESG and business integrity standards

 These disease areas often burden millions of patients worldwide
and are the subject of significant public health tailwinds, creating
investment opportunities uniquely accessible to the Adjuvant team
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We invest in medical technologies… …with the potential to:

Vaccines

Treatments

BioPharma Manufacturing

Diagnostics

Medical Devices

An Alternative to Status Quo Life Sciences Investing

6

Note: The targets described herein are subject to change. Adjuvant may at any time adjust, increase, decrease or eliminate any of the targets, depending on, among other things, conditions and trends, general economic conditions and changes in Adjuvant’s 
investment philosophy, strategy and expectations regarding the focus, techniques and activities of its strategy, within the constraints of the governing documents of the investment vehicles it advises.
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achieve 
differentiated 
financial returns…

…and create 
population-level 

social impact



Different Types of Funding for Vaccine Innovation 
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Profile

• Primarily a Grant Funder to Support R&D
for Interventions Against Epidemic Threats

• Has the flexibility to develop other
investment tools going forward

• BMGF SIF uses a variety of financing tools
to stimulate private-sector innovation,
encourage market-driven efficiencies and
attract external capital to initiatives that
support BMGF’s charitable mission

• Adjuvant is an impact investment fund that
uses venture capital and private equity
strategies to support global health R&D
projects with commercial financial return
prospects

Interventions 
Funded

• Primarily Vaccines
• Vaccines, Therapeutics, Diagnostics, and

Other Technologies
• Vaccines, Therapeutics, Diagnostics, and

Other Technologies

Areas of Focus
• WHO R&D Blueprint Priority Pathogens

(e.g., Ebola, Lassa, Nipah, “Disease X”)

• HIV, TB, Malaria, and Other Neglected
Infectious Diseases,

• Maternal and Child Health Challenges

• HIV, TB, Malaria, and Other Neglected
Infectious Diseases,

• Maternal and Child Health Challenges

Typical R&D 
Funding Amounts

• $10-50 Million • $5-100 Million • $5-50 Million

Funding 
Structure(s) 
Available

• Milestone-Based Grants
• Flexibility tor other investment tools.
• “Development partnerships” with aligned

non-profit organizations
• Putting in place tools for surge funding to

expedite R&D during outbreaks

• Loans, Equity Investments, Project
Financing, Volume Guarantees, and Other
Innovative Finance Mechanisms

• BMGF’s Global Health Program makes
traditional grants as well; SIF is used when
an investment structure is more suitable

• Loans, Equity Investments, Project
Financing

Phases of 
Development

• Early Stage (Preclinical, Phase I, Phase II)
• Early Stage through Late Stage
• Commercialization/Scale-Up

• Late Stage (Phase II Data or Later)
• Commercialization/Scale-Up



Investing in 
science for all

adjuvantcapital.com

https://adjuvantcapital.com/
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