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RTW Biotech Opportunities Ltd
New investment in Yarrow Bioscience

Series A investment in Yarrow, a private biotech focused on autoimmune thyroid diseases
Yarrow will go public via reverse merger with VYNE Therapettics, expected to close in 2Q26

RTW Bio investing 5.9 million, equivalent to 0.7% of 30" November NAV

RTW Biotech Oigportunities Ltd ("RTW Bio"), the London Stock Exchange-listed investment company focused on
identifying transformative assets with high growth potential across the life sciences sector, is pleased to announce a
new investment in Series A of Yarrow Bioscience, Inc. (“Yarrow"), a clinical-stage private biotechnology company
founded to dewelop transformative therapies for autoimmune thyroid diseases.

RTW Bio invested 5.9 million in the Series A financing, representing 0.7% of NAV as of 30 November. Yarrow is the
seventh company creation by RTW Investments, LP.

Yarrow's lead program is YB-101 §[a|80 known as GS-098), a clinical-stage treatment designed to rapidlé/ and
efficiently block the pathogenic activity of thyroid-stimulating autoantibodies that drive disease progression in Graves'
disease and thyroid eye disease.

On 15 December, Yarrow and RTW Investments announced a global ex-China licence agreement for YB-101 with
Shanghai Scizeng Medical Technology, a subsidiary of Changchun GeneScience Pharmaceutical ("GenSci"). GenSci
is a leading bio_ﬁ)hannaceutica_l c;ompaW based in China with a broad pipeline across various therapeutic areas. The
collaboration will focus on building a US-based biotech dedicated to addressing undersenved patients impacted by
autoimmune and endocrinology disorders.

On 17 December, Yarrow announced that it had entered into a definitive me_rl%er agreement with VYNE Therapeutics
Inc. (Nasdaq: VYNE), expected to close in the second quarter of 2026. The combined company will operate as
Yarrow Bioscience, Inc. and trade on the Nasdaq under the ticker symbol "YARW". VYNE is a clinical-stage
biopharmaceutical compan){1 deweloping therapies to treat inflammatory and immune-mediated conditions with high
unmet need. In support of the me:%er, a syndicate of industry-leading healthcare investors led by RTW Investments,
LP and OrbiMed Advisors, with participation from Janus Henderson Investors, venBio Partners, Logos Capital, LifeSci
V(?,lrlqture Partners and Perceptive Advisors, has committed to pre-closing financings totalling approximately 200
million.

Rod Wong, CIO of RTW Investments commented, "The partnership with GenSci and merger with VYNE positions
Yarow well to transform treatment options in Grawes' disease and thyroid eye disease. Yarrow's leadership team
brings exceptional scientific and operational expertise, and we look forward to working closely with them to advance
YB-101 and realise its full potential for patients."

The announcement of the licensing agreement can be accessed here and the merger agreement here
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About RTW Biotech Opportunities Ltd:

RTW Biotech Opportunities Ltd (LSE: RTW) is an investment fund focused on identifxéi[rg transformative assets with
high growth potential across the biopharmaceutical and medical technology sectors. Driven by a long-term approach
to support innovative businesses, RTW Biotech Opportunities Ltd invests_in companies dewveloping next-generation
thera%i/?ls and technologies that can significantly improve patients' lives. RTW Biotech Op%ortunlties Ltd is managed
by RTW Investments, LP, a leading healthcare-focused entrepreneurial investment firm with deep scientific expertise
and a strong track record of supporting companies developing life-changing therapies.

Visit the website at www.rtwfunds.com/rtw-biotech-opportunities-Itd for more information.
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The information in this announcement may include forward-ooking statements, which are based on the curent
expectations and projections about future events, and in certain cases can be identified by the use of terms such as

"may", "will", "should", "expect", "anticipate”, "project”, "estimate", "intend", "continue", "target", "beliewe" (or the
negatives thereoer(? or other variations thereon or comparable terminolorg[;y. These forward-looking statements, as well
as those included in any related materials, are subject to risks, uncertainties and assumptions about the Company
and/or its underlying investments, including, among other things, the development of the applicable entity's business,
trends in its operating industry, expected use of financing proceeds and future capital expenditures and acquisitions.
In light of these risks, uncertainties and assumptions, the events in the forward-looking statements may not occur.

The information contained in this announcement is given at the date of its publication (unless otherwise marked). No
reliance ma?/ be placed for any purpose whatsoever on the information or opinions contained in this announcement or
on its completeness, accuracy or faimess.
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This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or Misit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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