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            An analysis of recent returns from venture-backed biotech firms reveals that companies receiving the most financing do not necessarily deliver the best returns.
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                    Figure 1: Biotech financing trends.[image: ]


Figure 2: Biotech financing round sizes have increased.[image: ]


Figure 3: Superior returns tend to correlate with capital efficiency.[image: ]


Figure 4: Capital efficiency of a venture capital portfolio compared to mid-sized biopharma.[image: ]
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