
April 2026

NOVA Conference Presentation

Wall Street is Your Friend
(A Primer to Longevity Biotech Finance)



Section 1: 
Why I Chose to Work on Aging
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A Brief Introduction to Michael as a Human
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A Brief Introduction to Healthcare Investment Banking (“What I Do”)

• Investment bankers broker transactions on behalf of corporations:
1. Capital raising (getting new money from investors – IPOs, issuing bonds)
2. Mergers and acquisitions (selling companies to others companies)

Biotech companies hire my firm to decide if, when, and at what price to be acquired by large 
pharma. Acquisitions often increase the odds of a drug getting to patients, because:
• Pharma companies (often) have larger R&D budgets for more trials
• Pharma companies can commercialize drugs more effectively than a biotech creating a 

new sales organization from scratch
• [Acquisitions also generate a return for biotech investors, which gets reinvested]

Statistically, the first aging drug will most likely be acquired by large pharma. 
Positioning longevity biotechs to be transactable, and leveraging the existing 
healthcare finance ecosystem, increases our odds of success.

our focus
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A Brief Introduction to SCF

“Advancing biomedical research so humans can enjoy a second century of good health”
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Section 1: Why I Chose to Work on Aging

Here is an (approximate) average American human survival curve
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Section 1: Why I Chose to Work on Aging

How many years do you think we would get from:
• Curing cancer?
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Section 1: Why I Chose to Work on Aging

How many years do you think we would get from:
• Curing heart disease?
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Section 1: Why I Chose to Work on Aging

How many years do you think we would get from:
• Curing neurodegenerative disease?
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Section 1: Why I Chose to Work on Aging

How many years do you think we would get from:
• Curing neurodegenerative disease?
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Section 1: Why I Chose to Work on Aging

• That’s not to say these diseases aren’t important – they are the undisputed 
top killers of human beings, and certainly make a difference to those 
affected by them, and their families

• But playing “whack-a-mole” with late, point interventions, like we as an 
industry have been, won’t move the needle on healthy human lifespan

….

• Is there a better way?
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Section 1: Why I Chose to Work on Aging

How many years do you think we would get from:
• Slowing the rate of aging by 20%, with an intervention starting at age 40?
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Section 1: Why I Chose to Work on Aging

How many years do you think we would get from:
• Halting aging at age 25, or similarly reversing its damage?
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Section 1: Why I Chose to Work on Aging

How many years do you think we would get from:
• Halting aging at age 25, or similarly reversing its damage?



Section 2:
How To Raise Funds For A Longevity Biotech
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Transition

• Let’s say I’ve tentatively convinced you that targeting aging is worthwhile
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Transition

• Let’s say I’ve tentatively convinced you that targeting aging is worthwhile

• You might have some (fair) questions you might think to ask your interim 
investment banking advisor (me):

o Will I have to hide the aging-related aspect of my drug? (spoiler: no)

o Will I be able to raise sufficient capital? (spoiler: maybe)

o How will Wall Street view my company? (spoiler: favorably)

o How punishing will the stock market be? (spoiler: reasonably)
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There Have Been ~7 Longevity Biotech IPOs to Date
(And I Believe They’re Informative – Operationally, and for Investor Sentiment)

Source: Public filings, PitchBook and FactSet as of 4/22/26. Note: Dollars in millions. Excludes Geron (1996 IPO); initial focus on aging via telomerase and subsequently pivoted to targeting cancer.

Pre‑$ Raise  Post-$ Lead Asset (at time of IPO) Current 
Company IPO Date Valuation Amt. Valuation Name Target Indication Phase Mkt Cap Platform Technology Current Status

(HKEX)

Dec-25 $1,430 $293 $1,723 Rentosertib TNIK inhibitor
Idiopathic 
pulmonary 

fibrosis
P2a $5,499 

Pharma.AI end-to-end 
generative AI drug discovery 

platform 

-IPO up +45% on first day of trading
-Announced partnerships with Servier for 
oncology and Hygtia for CNS diseases

(NASDAQ)

Nov-24 417 228 645 Azelaprag  APJ agonist Obesity 
combos P2 815 

Longitudinal omics coupled 
with serial functional 

assessments to model age-
related decline 

-Azelaprag P2 trial terminated due to safety
-BGE-102 (NLRP3 inhibitor) subsequently 
released positive interim P1 data in CVD; 
company valuation materially recovered

A
cq

ui
re

d

(NASDAQ)

Apr-07 218 60 278 SRT501 
Resveratrol / 

SIRT1 
activator

T2D and other 
age-related 
indications

P1a NA Oral, small molecule SIRT1 
activation platform

-Acquired by GSK on 4/22/08 for $720mm with 
SRT501 in P2a trial
-GSK terminated SRT501 due to safety concerns

(NASDAQ)

May-18 627 85 712 UBX0101 
Senolytic; 

MDM2/p53 
inhibitor 

Osteoarthritis 
of the knee 
initial focus 

P1 Rdy NA 

Senolytic platform focused 
on locally administered 

therapies targeting cellular 
senescence 

-UBX0101 P2 trial in OA failed to meet primary 
endpoint
-Subsequent assets showed lackluster early 
clinical data; company dissolved

(NASDAQ)

Jan-18 323 98 421 RTB101 
Selective 
TORC1 
inhibitor 

Respiratory 
tract infections 

in elderly 
P2b NA 

Immunotherapy platform 
targeting 

immunosenescence via 
selective TORC1 inhibition 

-RTB101 P3 PROTECTOR 1 trial failed to meet 
primary endpoint after promising P2 data
-Cash shell was reverse merged by Adicet Bio

(NASDAQ)

Feb-21 160 27 187 Lomecel-B MSC cell 
therapy 

Alzheimer's 
disease, 

Aging Frailty, 
ARDS, HLHS 

P2 Rdy 22 
Off-the-shelf allogeneic 
MSC regenerative cell 

therapy platform 

-Initial momentum from FDA Rare Pediatric 
Disease designation for Lomecel-B  in HLHS not 
sustained by clinical trial readouts

(EPA)

Jul-15 25 11 37 

Sarcob 
(BIO101)
Maculia 

(BIO201) 

Mas receptor 
agonist
PPAR-α 

modulator

Sarcopenic 
obesity
AMD

P2b Rdy 2 
Longevity platform using AI-

assisted target discovery 
and SM therapeutics 

-BIO101 P2/3 COVA trial in COVID failed to 
meet statistical significance

A
ct

iv
e

Li
qu

id
at

ed
D

ef
un

ct
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Case Study #1: Sirtris Pharmaceuticals (2007) – IPO Prospectus
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Case Study #1: Sirtris Pharmaceuticals (2007) – IPO Prospectus

$60mm of 
new capital

5 investment 
banks involved, 

led by JPMorgan
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Case Study #1: Sirtris Pharmaceuticals (2007) – IPO Prospectus
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Case Study #1: Sirtris Pharmaceuticals (2007) – IPO Prospectus

“Treat disease 
associated with 
aging”

Sirtris describes themselves:

Define the upstream 
target: caloric 
restriction

1

2

Choose a specific 
indication: Type 2 
diabetes

3

(They’re also not afraid 
to talk about lifespan)
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Case Study #1: Sirtris Pharmaceuticals (2007) – IPO Prospectus

Discuss label expansion 
into many other 

diseases

(page 2, “focus programs”):

4
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Case Study #1: Sirtris Pharmaceuticals (2007) – Wall Street Takes
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Case Study #1: Sirtris Pharmaceuticals (2007) – Wall Street Takes
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Case Study #1: Sirtris Pharmaceuticals (2007) – Wall Street Takes



|  37

Case Study #1: Sirtris Pharmaceuticals (2007) – A Brief Interlude on Trial Design

You may be asking – why didn’t Sirtris just run an aging trial? David Sinclair 
doesn’t really care about diabetes, he wants to extend human lifespan
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Case Study #1: Sirtris Pharmaceuticals (2007) – A Brief Interlude on Trial Design

You may be asking – why didn’t Sirtris just run an aging trial? David Sinclair 
doesn’t really care about diabetes, he wants to extend human lifespan

Well, consider this thought experiment:

David, to the FDA: “Hello FDA, we would like to run a trial to show that our 
amazing drug extends human lifespan.”

The FDA, to David: “OK, sounds good. If you prove it, we’re happy to approve 
it. You would just need to run a randomized, blinded, placebo-controlled 
Phase 3 trial for the next 20 years in 10,000 patients. Let us know how it 
goes.”

Investors, to David: “You are fired.”
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Case Study #1: Sirtris Pharmaceuticals (2007) – A Brief Interlude on Trial Design

So, what should companies do instead?

Well, if aging is characterized by the decline of ~all organ systems and the 
onset of ~all chronic disease...
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So, what should companies do instead?

Well, if aging is characterized by the decline of ~all organ systems and the 
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trials to get approved like any other drug…
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Case Study #1: Sirtris Pharmaceuticals (2007) – A Brief Interlude on Trial Design

So, what should companies do instead?

Well, if aging is characterized by the decline of ~all organ systems and the 
onset of ~all chronic disease...

Then a longevity drug should be able to just treat a “normal” disease, and run 
trials to get approved like any other drug…

BUT, with the added benefit of having positive side effects across many organ 
systems and diseases, and actually extending healthy human life
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Case Study #1: Sirtris Pharmaceuticals (2007 to 2008) – Stock Performance

IPO’ed at 
$10/sh.

Acquired by 
GSK for 

$22.50/sh.
($720mm total)
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Case Study #1: Sirtris Pharmaceuticals (2007 to 2008) – Epilogue

(The drug didn’t work)
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Case Study #1: Sirtris Pharmaceuticals (2007 to 2008) – Epilogue

(The drug didn’t work)

(IPO investors made a >2x return though)
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Case Study #1: Sirtris Pharmaceuticals (2007 to 2008) – Epilogue

(The drug didn’t work)

(IPO investors made a >2x return though)

(And science would live to try again!!)
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Case Study #2: Unity Biotechnology (2018) – IPO Prospectus

$85mm of 
new capital

4 investment banks 
involved, led by 

Goldman Sachs
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Case Study #2: Unity Biotechnology (2018) – IPO Prospectus

Target “diseases of aging”

Unity describes themselves:

1
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Case Study #2: Unity Biotechnology (2018) – IPO Prospectus

Define the upstream target: senescent cells 2
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Case Study #2: Unity Biotechnology (2018) – IPO Prospectus

Choose a specific indication: osteoarthritis and AMD 3

Discuss label expansion into many other diseases4
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Case Study #2: Unity Biotechnology (2018) – Wall Street Takes
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Case Study #2: Unity Biotechnology (2018) – Wall Street Takes
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Case Study #2: Unity Biotechnology (2018) – Wall Street Takes

(…They go on to debate 
this for 6 pages… and 

have two additional 
debates on OA and 
other applications)
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Case Study #2: Unity Biotechnology (2018 to 2020) – Stock Performance

Failed P2a 
trial in OA (Coming up)

(Indexed 
to 100%)
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Case Study #2: Unity Biotechnology (2018 to 2020) – Stock Performance

Failed P2 trial 
in OA (lack of 

efficacy)
(Coming up)

(Indexed 
to 100%)
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Case Study #2: Unity Biotechnology (now 2020) – Wall Street Takes
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Case Study #2: Unity Biotechnology (now 2021) – Wall Street Takes
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Case Study #2: Unity Biotechnology (2018 to 2022) – Stock Performance

Positive P2a 
DME data - 

raised another 
$50mm in 

equity

Failed P2 trial 
in OA (lack of 

efficacy)
(Coming up)

(Indexed 
to 100%)
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Case Study #2: Unity Biotechnology (2018 to 2023) – Stock Price Performance

Failed
P2 trial in 
wet AMD

Failed P2 trial 
in OA (lack of 

efficacy) Positive P2a 
DME data - 

raised another 
$50mm in 

equity

(Coming up)

(Indexed 
to 100%)
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Case Study #2: Unity Biotechnology (2018 to 2024) – Stock Price Performance

Failed
P2 trial in 
wet AMD

Failed P2 trial 
in OA (lack of 

efficacy) Positive P2a 
DME data - 

raised another 
$50mm in 

equity

(Coming up)

Failed
P3b trial in 

DME

(Indexed 
to 100%)
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Case Study #2: Unity Biotechnology (2018 to 2025) – Stock Price Performance

Failed
P2 trial in 
wet AMD

Failed P2 trial 
in OA (lack of 

efficacy) Positive P2a 
DME data - 

raised another 
$50mm in 

equity

Failed
P3b trial in 

DME
(…then went 

bankrupt)

(Indexed 
to 100%)
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Case Study #2: Unity Biotechnology – Epilogue

(Their drug also didn’t work)
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Case Study #2: Unity Biotechnology – Epilogue

(Their drug also didn’t work)

(Investors lost some money)
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Case Study #2: Unity Biotechnology – Epilogue

(Their drug also didn’t work)

(Investors lost some money)

(They got a few good tries though)

(And science would live to try again!!)
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Case Study #3: BioAge Labs (2024) – IPO Prospectus 

$198mm of 
new capital

4 investment banks 
involved, led by 

Goldman Sachs
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Case Study #3: BioAge Labs (2024) – IPO Prospectus 

“Targeting the biology of human aging”

BioAge describes themselves:

1

Define the upstream target: exercise mimetic2
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Case Study #3: BioAge Labs (2024) – IPO Prospectus 

Choose a specific indication: obesity3

Discuss label expansion into many other diseases4
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Case Study #3: BioAge Labs (2024) – IPO Prospectus 
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Case Study #3: BioAge Labs (2024) – Wall Street Takes
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Case Study #3: BioAge Labs (2024 – 2025) – Stock Performance

(Indexed 
to 100%)

Failed P2 trial 
in obesity
(safety)

(Coming up)
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Case Study #3: BioAge Labs (2024 – 2025) – Stock Performance

(Indexed 
to 100%)

Failed P2 trial 
in obesity
(safety)

(Coming up)



|  77

Case Study #3: BioAge Labs (still 2024) – Wall Street Takes
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Case Study #3: BioAge Labs (2024 – 2025) – Stock Performance

(Indexed 
to 100%)

Failed P2 trial 
in obesity
(safety)

(Coming up)
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Case Study #3: BioAge Labs (2024 – 2025) – Stock Performance

(Indexed 
to 100%)

Failed P2 trial 
in obesity
(safety)

(Coming up)

A competitor (Ventyx) had 
positive clinical data for the 

same target (NLRP3)
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Case Study #3: BioAge Labs (2024 – 2025) – Stock Price Performance

(Indexed 
to 100%)

Failed P2 trial 
in obesity
(safety)

(Coming up)

A competitor (Ventyx) had 
positive clinical data for the 

same target (NLRP3)

BioAge announces 
positive P1 data for 

their own NLRP3 drug
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Case Study #3: BioAge Labs (now 2025) – Wall Street Takes
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Case Study #3: BioAge Labs (now 2026) – Wall Street Takes
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Case Study #3: BioAge Labs (2024 – 2026) – Stock Performance

(Indexed 
to 100%)

Failed P2 trial 
in obesity
(safety)

(Coming up)

A competitor (Ventyx) had 
positive clinical data for the 

same target (NLRP3)

BioAge announces 
positive P1 data for their 

own NLRP3 drug

The competitor 
(Ventyx) gets acquired 

by Eli Lilly(!)
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Case Study #3: BioAge Labs (2024 – 2026) – Stock Performance

(Indexed 
to 100%)

Failed P2 trial 
in obesity
(safety)

A competitor (Ventyx) had 
positive clinical data for the 

same target (NLRP3)

BioAge announces 
positive P1 data for their 

own NLRP3 drug

The competitor 
(Ventyx) gets acquired 

by Eli Lilly(!)

And BioAge 
raises another 

$115mm
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Case Study #3: BioAge Labs (now 2026) – Wall Street Takes
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Case Study #3: BioAge – Epilogue?

(The company marches on)
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Case Study #3: BioAge – Epilogue?
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Case Study #3: BioAge – Epilogue?

(The company marches on)

(I don’t know whether their drugs will work)

(But they have $285mm to keep trying)
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Lessons: The Longevity IPO “Playbook”

1. Target an aging-related indication that is tractable with your drug. Historical 
examples include:
o Type 2 diabetes

o Osteoarthritis

o Immune decay

o Muscle loss / frailty

o Idiopathic pulmonary fibrosis
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2. Pursue a piecemeal, label-expansion strategy, using the broader upstream 
health benefit of your drug, informed by clinical data
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Lessons: The Longevity IPO “Playbook”

1. Target an aging-related indication that is tractable with your drug. Historical 
examples include:

o Type 2 diabetes

o Osteoarthritis

o Immune decay

o Muscle loss / frailty

o Idiopathic pulmonary fibrosis

2. Pursue a piecemeal, label-expansion strategy, using the broader upstream health 
benefit of your drug, informed by clinical data

Wall Street will understand the enormous market opportunity, and if your drug 
seems promising, the “longevity” or “aging” labels will not stop you



Section 3:
How You Can Work On Aging
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The Longevity Biotech Landscape – Top Funded Companies Today

Company
(Founded)

Approach

Key Leadership / 
Founders

# of Employees

Key Investors / 
Partnerships

Funding to Date

Last Raise (Date)

Valuation

Key Add’l Aging 
Indications

Lead Indication 
(Phase)

(2013)

Deep, basic research 
on systems biology 
of lifespan & aging

Arthur D. Levinson, 
David Botstein 

(formerly)

~250

Alphabet, AbbVie 
(formerly), Mabwell

$3.5bn

Vanishing White 
Matter, IPF, 
Oncology

ADPKD                       
(P2)

(2022)

Cellular rejuv.: 
reprogramming (via 

SM), undisc. 
approaches

Rick Klausner, Hans 
Bishop, Hal Barron

~500

Yuri Milner, Jeff 
Bezos, ARCH, 

Mubadala

$5.6bn

Undisc.

Undisc.                        
(PC)

(2021)

Several: 
reprogramming (via 
AAV), autophagy, 

proteome mod. 

Joe Betts-LaCroix

~70

OpenAI, Sam 
Altman, Multiply 

Labs, MCRI

$180mm+(2)

CNS, Osteoarthritis, 
Hearing Loss

Alzheimer’s                
(P1)

(2015)

Human longitudinal 
multiomics biobank-

driven pipeline 

Kristen Fortney

~90

Lilly, Novartis,  
A16Z, Sofinnova

$630mm

DME, Obesity

CVD Risk Factors
(P2-Ready)

(2021)

Novel transcription 
factors for partial 
reprogramming          

(via LNP mRNA)

Jacob Kimmel, Brian 
Armstrong, Blake 

Byers

~40

Lilly, Founders 
Fund, Kleiner 

Perkins, Garry Tan

$250mm

Immunology, 
Metabolic Syndrome, 
Endothelial / Vascular

Alcoholic Liver Dis. 
(PC)

(2019)

"Hub-and-Spoke"; 
lead approach an 

AMPK and 
mitochondrial activator

James Peyer, 
Christian 

Angermayer

~30

Novartis, AbbVie

$205mm

Respiratory Tract 
Infections

Obesity / CVRM 
(P1b/2a)

(2017)

AI-driven mapping of 
secreted proteins for 

regeneration

Hanadie Yousef, 
Jeremy O'Connell

~50

Lilly, Mubadala  
(Abu Dhabi)

$130mm

Fibrosis, 
Osteoarthritis, 
Inflammation

DM1 / Sarcopenia                       
(P1/2)

(2014)

Generative AI drug 
discovery for healthy 

longevity

Alex Zhavoronkov, 
Feng Ren

~300

Lilly, Servier, 
Sanofi, Fosun, 

Exelixis, Menarini

$850mm

Neurodegen.,   
Inflammation, 

Oncology

IPF                              
(P2a China Data)

$1.0bn(1)

(Jul. 2021)

$293mm
(Dec. 2025)

$115mm
(Jan. 2026)

$80mm
(Jan. 2026)

$25mm
(Dec. 2025)

$45mm
(Oct. 2025)

“Up to $1.0bn”
(Apr. 2022)

$1.5bn
(Feb. 2024)

—
(Subsidiary)

$5.2bn
(Public, HKEX)

$0.8bn
(Public, NASDAQ)

Undisc.
(Private)

Undisc. 
(Private)

Est. $1.6bn
(Private)

Undisc.
(Private)

Est. $8.8bn
(Private)

Source: Public filings, PitchBook, and FactSet as of April 2026. Note: Reflects companies with >$100mm in funding to date. Dollar values rounded to nearest $5mm. (1) 2021 extension to the 2014 
AbbVie/Calico partnership (prev. extended in 2018); AbbVie opted out of extension in 2025. (2) Excludes ongoing announced $1.0bn raise.
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Longevity companies are fundable, but we need talented people to start them
If you’re a scientist or a pre-PhD, the longevity biotech IPO Playbook works
• Don’t hide it in your LinkedIn
• Frame it around a tractable indication 
If you’re a finance or operations person, we need more talent too
• Work at one of these companies
• Or join a traditional company, but use your skills and services
If you’re an undergrad, start a longevity club
• We’ll fund it for you

How You Can Work On Aging



Bonus:
Second Century Foundation
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Me and Alex

                         

Michael Reisman
President

Alex Epstein, Ph.D.
Head of Research
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Longevity is still a small piece of the research pie, but it’s a big pie

Funding raised to date

$5.6B

$3.5B

$180M
$250M

$630M

$850M

IndustryGovernment/nonprofits
Yearly longevity 

commitment

$60M

$400M

$400M
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Key foundational work can’t be funded due to misaligned incentives

Government/nonprofits
Yearly longevity 
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“Is it publishable?”
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Key foundational work can’t be funded due to misaligned incentives

Funding raised to date

Industry

“Can we make >5x 
return in 10 years?”

$5.6B

$3.5B

$180M
$250M

$630M

$850M
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Key foundational work can’t be funded due to misaligned incentives

• Nobel prizewinners: 15
• Alumni founded/invented: 

Regeneron, Human Genome 
Project, CRISPR

• Special award cost: <$10,000
• Longevity-focused awards to 

date: zero

High school science fairsLongevity organizations

• Total US universities: ~4000
• Cost to start an 

undergraduate club: 
<$10,000

• Active undergrad longevity 
orgs: <10

Open data and tools

Expectation

Reality
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Sample of our work so far

Open science tool: longevity simulatorPhD fellowship

Kayla Leung

Inaugural Second Century Fellow
PhD Candidate, Columbia University
Developing advanced gene and cell 

therapy delivery tech
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See more at secondcentury.org
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