


• DTR strategy recap

• Relevant market perspective

• Portfolio review & outlook

• Question & Answer





• Seasonality

• Historical drawdowns

• Inherently more volatile

• Proper psychology & activity



Seasonality Matters



History Matters



Perspective Matters



Psychology Matters



“The only pure-play way to 
invest in the next BIG 

device in tech.”





“The single best 
risk/reward set-up in the 

entire market.”



$50+ on next Ph 4 license deal

PRICE & PROFIT TARGETS



INVESTMENT THESIS



PRICE & PROFIT TARGETS



“The only triple-threat 
platform investment in 

immunotherapies."



PRICE & PROFIT TARGETS

$40+ on 2nd PR, $100+ in takeover



“Novel Memory B cell
platform with

NVAX/Covid-19 
potential.”





PRICE & PROFIT TARGETS

$40+ on incremental DoD $, $100+ on major DoD $



“(One of) the lowest risk 
biotechs in the world.”



PRICE & PROFIT TARGETS

$30 on BLA; $40 - $50 in takeover



“The next billion-dollar 
biotech platform.”



PRICE & PROFIT TARGETS

$20+ on 1st major partnership/milestone payment



“The smartest artificial 
intelligence investment 

available.”



PRICE & PROFIT TARGETS

$30+ on key data or major partnership



“The smartest bet on drug 
development, not 

discovery.”



PRICE & PROFIT TARGETS

$15 on positive data, $30+ on partnership



“The only disruptive 5G 
tech platform in 

existence.”



PRICE & PROFIT TARGETS

$6 on strategic; $10+ in takeover



QUESTIONS?



THANK YOU!


