
Omega  Funds


• Global	
  investor,	
  head	
  office	
  in	
  Boston	
  
• Global	
  approach	
  (primary,	
  secondary,	
  private,	
  public,	
  biotech,	
  
medtech,	
  tools)	
  
•  Started	
  in	
  2004,	
  US	
  LPs,	
  last	
  closing	
  Fund	
  V	
  300M	
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Omega  Recent  Deals


Kuros Recapitaization Private
Replimmune Seed Private
Kezar	
  Life	
  Sciences Series	
  A Private
XTuit	
  Pharmaceuticals Series	
  A Private
Visterra Series	
  A Private
Andrew	
  Alliance Series	
  A Private
SpineVision Series	
  A Private
Rana	
  Therapeutics Series	
  A Private
Gelsight Series	
  A Private
Dicerna	
  Pharmaceuticals Series	
  A Went	
  public
Juno Series	
  A Went	
  public
Jounce	
  Therapeutics Series	
  B Private
Intarcia Series	
  B Private
Editas Series	
  B Private

Egalet Series	
  B Went	
  public
Biovex Series	
  C Acquired
JenaValve	
  Technology Series	
  C Private
Micromet undiscl. Acquired
Paratek undiscl. Went	
  public
Achaogen undiscl. Went	
  public
Fibrogen undiscl. Went	
  public
Enanta undiscl. Went	
  public
Scibase undiscl. Went	
  public
Navriva Cross-­‐over Went	
  Public
Telesta PIPE Public
Median	
  Technologies PIPE Public
ESSA	
  Pharmaceuticals PIPE Public

Chimeric	
  AnKgen	
  
Receptor	
  	
  

Genome	
  EdiKng	
  

Bi-­‐speific	
  AnKbodies	
   OncolyKc	
  Virus	
  

siRNA	
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Investment  decision  checklist


•  Is	
  the	
  project	
  truly	
  innovaKve	
  and	
  differenKated	
  
•  Commercial	
  opportunity	
  

•  Feasibility	
  
•  Intellectual	
  property	
  
•  Team	
  

•  CompeKKve	
  landscape	
  
•  Return	
  constraints	
  (valuaKon-­‐budget-­‐exit	
  metrics)	
  

•  Syndicate	
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US  vs.  EU  Healthcare  Funding

Private	
  

•  More	
  US	
  VCs	
  
•  Richer	
  US	
  VCs	
  
•  Larger	
  early	
  rounds	
  with	
  deeper	
  
syndicates	
  	
  

Ø Many	
  well-­‐financed	
  startups,	
  less	
  financial	
  risk	
  for	
  
companies	
  and	
  VCs	
  

•  US	
  crossover-­‐investors	
  with	
  large	
  
pockets	
  (several	
  mulK	
  bill.	
  USD)	
  

Ø  Ensure	
  the	
  transiKon	
  to	
  the	
  more	
  expensive	
  
corporate	
  phases	
  (clinical)	
  

Ø  «Primes»	
  the	
  IPO	
  pump	
  

Public	
  

• More	
  US	
  specialists	
  funds	
  
• More	
  US	
  sophisKcated	
  investors	
  
who	
  can	
  «read	
  in	
  tea	
  leaves»	
  
•  Bigger	
  US	
  equity	
  funds	
  
•  US	
  investors	
  willingness	
  to	
  buy	
  
pipe/dreams	
  

Ø More	
  appeKte	
  for	
  IPOs	
  and	
  follow-­‐ons	
  
Ø No	
  need	
  to	
  rely	
  on	
  generalists,	
  hence	
  less	
  cyclical	
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US  «Cultural»  Assets


• More	
  experienced	
  management	
  teams	
  
• More	
  bridges	
  and	
  be_er	
  condiKons	
  for	
  academic	
  entrepreneurs	
  
•  Less	
  rapacious	
  and	
  more	
  realisKc	
  academic	
  insKtuKons	
  
•  License	
  to	
  fail	
  for	
  entrepreneurs	
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HC  in  EU  Works  Fine  as  HC  gets  Global


•  There	
  is	
  high	
  quality	
  science	
  in	
  EU	
  
•  There	
  are	
  arbitrage	
  opportuniKes	
  in	
  EU	
  
• US	
  VC	
  and	
  cross-­‐over	
  investors	
  are	
  increasingly	
  looking	
  into	
  EU	
  
•  EU	
  companies	
  can	
  successfully	
  list	
  in	
  EU	
  (Molecular	
  Partners,	
  …)	
  
•  EU	
  companies	
  can	
  successfully	
  list	
  in	
  the	
  US	
  (CellecKs,	
  …)	
  
•  There	
  are	
  great	
  domesKc	
  EU	
  stories	
  (Genmab,	
  Innate,	
  Actelion,	
  …)	
  
• More	
  $	
  doesn’t	
  necessarily	
  means	
  be_er	
  returns	
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More  $  doesn’t  means  beHer  returns
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Backup  slides
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US  VCs


• More	
  VCs	
  
• Bigger	
  VCs	
  
• Bigger	
  syndicates	
  
• Bigger	
  early	
  rounds	
  
	
  
	
  
→	
  More	
  and	
  be_er	
  financed	
  startups,	
  less	
  financial	
  risk	
  for	
  companies	
  and	
  VCs	
  

• But	
  EU	
  VCs	
  are	
  savvy	
  and	
  brave	
  as	
  well	
  (arguably,	
  some	
  even	
  gutsier)	
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US  &  EU  VCs
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US  Crossover-­‐Investors
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US  Public  Investors


• More	
  Specialists	
  funds	
  
• More	
  sophisKcated	
  investors	
  
who	
  can	
  «read	
  in	
  tea	
  leaves»	
  
• Bigger	
  funds	
  
• Willing	
  to	
  buy	
  dreams	
  

	
  
→ More	
  appeKte	
  for	
  IPOs	
  and	
  
follow-­‐ons	
  

→ No	
  need	
  to	
  rely	
  on	
  Generalists,	
  
hence	
  less	
  cyclical	
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US  View  of  EU  Companies  (myth  or  reality)


• Weaker	
  management	
  teams	
  
• Weaker	
  syndicates	
  
• Bleaker	
  exit	
  opportuniKes	
  (EU	
  IPOs)	
  
• But	
  changing	
  in	
  a	
  posiKve	
  way	
  
• Cross	
  AtlanKc	
  opportuniKes	
  -­‐	
  arbitrage	
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HC  in  EU  Works  Fine  as  HC  gets  Global 
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