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Overview

Corporate social responsibility has long factored into investment decisions, and the integration of environmental, social 
and governance (ESG) factors into corporate decision-making dates back nearly two decades. But in the last few years, 
ESG has become a common boardroom topic as investment funds with an ESG focus have raised billions and ESG’s non-
financial metrics are increasingly factored into how investors and other stakeholders evaluate corporations. The SEC has also 
expressed an interest in ESG disclosure more broadly and has indicated the potential for rulemaking in the near future.

ESG practices and trends tend to be discussed as if there is one standard for all public companies, from the S&P 100 to small-
cap growth industries. In an effort to understand the common practices of pre-commercial biotech companies, Fenwick has 
collected and analyzed data through the review of the public disclosures of 50 U.S.-based, development-stage public biotech 
companies with market capitalization ranging from $1.3 billion to $4.6 billion. 

Drawing on the review of these companies’ 10-Ks, proxy statements and other corporate governance documents, we 
conducted an online survey of 100 executives at biotech companies with market capitalizations ranging from $100 million 
to more than $4 billion as well as representatives of investment banks, venture capital firms and hedge funds. For more 
information on our approach, please see “Methodology and Demographics” later in this report. 

What follows is a more detailed summary of our research and accompanying analysis. We close the report with guidance 
about how biotech companies can adapt to the changing ESG landscape, as we believe the insights found here can start 
to help companies across the sector set benchmarks and plan for what’s ahead in ESG best practices, disclosures and 
regulation.

Key Takeaways for  
Biotech Companies

	� Current ESG reporting among biotech 
companies is limited and there is no 
consensus on where or what to report.

	� Biotech executives and investors agree 
that ESG should be or will be a focus in the 
future, but efforts to prepare for anticipated 
disclosure requirements vary among 
companies. 

	� Biotech companies indicated that diversity 
was an important area of focus, with many 
companies expressing the importance of 
disclosing board and employee composition 
in SEC filings. This is attributed to state laws 
and recent disclosure requirements by the 
Nasdaq Stock Market. 

	� Biotech executives and investors agree that 
ESG disclosures should be mandated to 
provide consistency and standardization. 
Among the respondents who did not think 
that disclosure should be mandated, a lack 
of standardized metrics was viewed as the 
primary obstacle. 
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Where ESG Disclosures Were Found

In most recent 10-K

In most recent proxy 
statement

In corporate  
sustainability report

On company website

In committee charters

In the corporate  
guidelines

No ESG references

4%

18%

10%

8%

20%

10%

70%

Our research found that a substantial majority of the reviewed biotech companies had limited or no explicit ESG public 
disclosures. Only 30% of the companies we reviewed referenced ESG (excluding diversity disclosures) in their public 
disclosures. Within this number, disclosure practices varied substantially, ranging from full corporate sustainability reports 
(CSRs) (10% of companies) to brief statements in corporate governance documents regarding board or committee 
oversight of ESG (22% of companies). Additionally, 18% of companies included disclosures in their proxy statements.

No “Standard Practice” for Disclosures

Defining ESG

For purposes of this report and our review, in determining 
whether a company provided ESG disclosure, we 
credited companies that specifically used the term “ESG” 
or “corporate sustainability” (or a similar term). Also, if a 
company indicated that it was managing a broad set of 
environmental, social and governance-related topics that 
it viewed as part of a unified set of risks and opportunities 
(even if it did not specifically use the term “ESG”), we 
considered it to be ESG disclosure. 

Disclosure with regard to diversity was noted separately 
due to the heightened interest in this topic among 
investors and other stakeholders in recent years. 
Accordingly, companies that provided diversity disclosure 
alone and not as part of a broader program were not 
regarded as having ESG disclosure, given that it is now 
mandated by Nasdaq.  
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Asked to biotech executives:  
How, if at all, do you expect your company’s ESG disclosure to change over the next year? 
Note: 0% selected “decrease.”

Asked to biotech investors: 
How do you expect the importance of ESG disclosures to change over the next year?

46%

32% 14%

8%

Expected Growth in ESG Importance

Despite the lack of standardization in current disclosures, every biotech executive 
as well as nearly every biotech investor surveyed told us that they expect ESG 
to grow in importance in the coming year. No respondents thought ESG would 
become less important, and nearly three-fourths of biotech companies expect to 
increase their ESG disclosures over the next year.

Investors who expect ESG’s prominence to grow pointed to increasing pressure 
from clients to include ESG-focused companies in portfolios, as well as 
standardization in reporting. Investors were also more likely to believe that ESG 
disclosures should be mandated. 

26%

74%

I expect that we will increase 
our ESG disclosure

I expect that our ESG disclosure 
will remain the same

Will become slightly more 
important

Will become moderately 
more important

Will become significantly 
more important

Will not change

Increasing pressure from clients to include ESG-
focused companies in portfolios

Expecting standards to become more uniform

Increased disclosures will facilitate comparisons of 
portfolio companies and targets

Other (It’s become the hot topic, climate change 
and carbon-neutral priorities have increased, we 

are under increasing scrutiny on the social front in 
particular, it’s the right thing to do)

56%

53%

29%

21%

Asked to biotech investors who indicated in the previous question that they expected ESG disclosures to become more important: 
Why do you feel that ESG disclosures will play an even more important role in your biotech 
investment decisions over the next year?
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ESG Measures Taken by Biotech Companies 

Although only 24% of the companies responding to our online survey have implemented 
and are currently reporting ESG measures, ESG activities seem to be on the rise. An 
additional 42% of companies surveyed have implemented ESG initiatives but are not yet 
reporting.

Asked to biotech executives: 
Which of the following measures has your company taken with respect to ESG? 

42%

36%

33%

27%

24%

21%

12%

9%

We have conducted a materiality assessment  
of our company’s ESG risks and opportunities

We are tracking and/or  
collecting ESG information

We have formed an internal working  
group or steering committee to oversee ESG

Management regularly reports to the board of 
directors or a board committee on ESG matters

We engage with our investors and  
other stakeholders on ESG matters

We have updated a board committee charter or 
charters to provide for oversight of ESG

We publicly report on ESG matters in a  
sustainability, ESG or impact report

We report on ESG matters in our SEC filings

Other (Working with consultants,  
Have engaged legal team) 6%

ESG activities varied with no single activity dominating, suggesting that many companies 
are at an early stage of implementation. Similarly, companies that had not yet implemented 
ESG activities disclosed a wide range of measures that they intended to take, with tracking 
and/or collecting ESG information garnering the highest number of selections (41%).

0.1 0.2 0.3 0.4

Tracking and/or collecting ESG information

Materiality assessment of our company’s ESG risks 
and opportunities

Engage with our investors and other 
stakeholders on ESG matters

Form an internal working group or steering 
committee to oversee ESG

Reporting by management to the board of directors 
or a board committee on ESG matters

Update a board committee charter or charters to 
provide for oversight of ESG

Publicly report on ESG matters in a sustainability, 
ESG or impact report

Report on ESG matters in our SEC filings

41%

35%

35%

18%

18%

18%

6%

6%

Asked to biotech executives indicating that they plan to implement ESG within next 12 months:  
Please indicate which of the following activities your company plans to engage in over the 
next 12 months.  
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ESG Measures Taken by Biotech Companies (continued) 

Years Since IPO Number of Companies 
in Range

Number  
with ESG

Percentage  
with ESG

Less than 2 13 1 8%

2 – 5 16 3 19%

6 – 10 15 7 54%

11 – 15 2 1 50%

16 – 20 1 1 100%

More than 20 3 1 50%

Years Public Versus ESG Disclosures  
(Based on Review of 50 Biotech Company Disclosures)

The likelihood of a company to report ESG practices seems to be correlated with the number of years it has been 
publicly traded. Given the number of recent IPOs in the biotech sector, we expect that ESG disclosure will accelerate 
accordingly as these newly public companies mature and expand their governance and compliance functions. 

Our findings suggests that most 

biotech companies are just 

getting started when it comes 

to addressing ESG. Many 

companies, while understanding 

that ESG standards are 

coming, haven’t moved into full 

implementation mode. But we 

appear to be at an inflection point 

and biotech companies know they 

will soon need to move to more 

concrete actions.

Corporate Partner Julia Forbess
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For those who agreed that ESG disclosures should be mandated in the previous question: 
You indicated that you believe that ESG disclosures should be mandated for biotech 
companies. Which of these reasons accurately summarize why you feel this way? 

78%

67%

51%
43% 41%

36% 36%
26% 23% 22%

It allows for YoY 
progress to be 

measured

It is material 
to investors 
and other 

stakeholders

It is the ethical 
thing to do/it is 
what corporate 

citizens do

It provides 
a concrete 

benchmark for 
investors

It allows for 
cross-company 
comparisons

To what extent do you agree that ESG disclosures should be mandated  
for biotech companies?

Biotech Executives Biotech Investors

Strongly disagree – 6%

Agree – 48%

Strongly agree – 28%

Strongly disagree – 2%

Disagree – 6%
Disagree – 12% Neither agree nor 

disagree – 10%Neither agree nor 
disagree – 6%

Agree – 44%

Strongly agree – 38%

A majority of executives and investors agree that ESG disclosure should be mandated, 
and the top reasons given were 1) the ability to measure year-over-year progress; and 2) 
disclosures yielded provided valuable benchmarking information. Investors were slightly more 
interested in the year-over-year progress of a company, while executives were more focused 
on the value of benchmarking against other companies.

Biotech Executives

Biotech Investors

Mandates and Standardization  
Widely Sought

It is clear that standardization of ESG reporting requirements 
will reduce friction for companies implementing such 
disclosures. However, it will be important for any mandated 
disclosures to be sufficiently flexible so that smaller 
companies are able to track and implement any necessary 
internal controls and procedures with regard to data 

collection and reporting. 

Corporate Partner Julia Forbess
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Mandates and Standardization Widely Sought (continued)

It appears that many biotech companies have been waiting for regulatory 
action or clear indications from investors before acting on ESG.

As noted earlier in the report, fewer than 25% of executives said their 
companies are currently reporting on ESG activities despite the fact 
that approximately 80% of executives and investors favor disclosure 
mandates. Among the 18% of biotech executives (and 8% of investors) 
who said ESG disclosures shouldn’t be mandated, most cited a lack 
of standardized metrics as their primary point of contention. As one 
executive told us, “Until there is a standardization for the industry, 
relevance is not there.” Executives opposed to mandated ESG 
disclosures also said that they haven’t seen enough investor demand. “I 
don’t know what companies would fully commit to it without a mandate,” 
one executive said. Said another, “There has not been proper incentive 
for us to do this.”

Increased standardization of ESG disclosures, whether from regulations 
or the consolidation of voluntary reporting frameworks and standards, will 
likely facilitate more ESG reporting.

Asked of those who disagree that ESG disclosures should be mandated:  
You indicated that you do not believe that ESG disclosures should be mandated for biotech 
companies. Please indicate which of the following obstacle(s) affect(s) the ability to provide ESG 
disclosures.

67%

44%
56%

33%

17% 17%

33% 33%

11%
0%

Metrics are 
currently unclear

ESG is not 
relevant to biotech 

companies

OtherInternal resources 
are not in place to 
track ESG metrics

Disclosures 
are costly to 

produce

Biotech Executives

Biotech Investors

Asked to biotech executives reporting that ESG efforts will increase over the next year:  
What would be most helpful to you as you increase your ESG disclosure efforts over the next year?

Standardization of reporting 
metrics and formats

86%

54%

43%

11%

Additional internal resources to 
assist in tracking and reporting

External guidance from 
advisors and/or consultants

Other (e.g., timelines, direct feedback 
regarding shareholder expectations)
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Mandates and Standardization Widely Sought (continued)

Our data shows that both executives and investors are looking for clear guidance 
and standardization in ESG. As it stands today, companies that choose to follow 
a framework or standard would likely follow standards set by the Global Reporting 
Initiative (GRI) or the Sustainability Accounting Standards Board (SASB), or report 
alignment with the United Nations Sustainable Development Goals (UNSDGs). 
That results in varying types — and levels — of disclosure that are often difficult 
to compare. The four biotech companies in our review that provided standalone 
reports said that they reported based at least in part on the SASB standards. 
According to our survey, executives and investors say the GRI standards are the 
most relevant, followed by SASB.  

There have been recent and ongoing efforts to consolidate some of the major 
standards. For example, in November 2021, the IFRS Foundation announced 
the formation of a new International Sustainability Standards Board (ISSB) into 
which the Value Reporting Foundation, which provides the SASB standards, 
and another major standard-setter, the Climate Disclosure Standards Board, will 
merge by June 2022. The ISSB intends to develop a comprehensive set of global 
sustainability disclosure standards.

Additionally, the SEC has indicated that it is poised to promulgate rules requiring 
more disclosure of important ESG topics such as climate risk, board diversity and 
human capital management. A substantial majority of the executives and investors 
that we surveyed — 84% and 72%, respectively — believed that the SEC’s efforts 
would lead to some level of standardized ESG disclosures by 2023. However, 
even if the SEC enacts rules requiring its own set of ESG disclosures, it is likely 
that companies will continue to report according to one or more of the third-party 
standards such as SASB or GRI, because of investor expectations and demands, 
and because of the time and resources that they have already invested to comply 
with these standards. 

Which of the following ESG frameworks or standards are most relevant for U.S.-based biotech companies? 

Global Reporting 
Initiative (GRI)

UnsureSustainability Accounting 
Standards Board (SASB)

United Nations Sustainable 
Development Goals (UNSDGs)

61%

51% 50% 47%

34%

2%
6%

55%

Biotech Executives

Biotech Investors

The question is how much do these frameworks and standards change, or 
how relevant will they remain, once the SEC standardizes and mandates 
some ESG disclosures? SEC regulation will not eliminate the need for the 
third-party standards. While we will continue to see their consolidation, I 
suspect a smaller number will coexist with government regulations.

Corporate Governance Counsel Ron Llewellyn
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Little Consensus on Metrics to Track

Human rights

Data security

Diversity, equity and inclusion

Clinical trial safety

Patient safety

Drug access

Product safety

Natural resources

Employee safety

Compliance and compliance programs

Board structure

CO2 emissions

Ethical business practices

Corporate philanthropy

Water usage

Electricity usage

Waste reduction

Executive compensation

Business ethics

Community engagement

Natural gas usage

Energy savings initiatives

Ethical marketing

Supply chain management

Support patient advocacy groups

Employee training and development

Ethical research

Climate risk

64%

60%

60%

58%

56%

56%

54%

54%

52%

50%

48%

48%

46%

46%

46%

46%

44%

40%

40%

40%

38%

34%

30%

30%

28%

28%

26%

42%

Environmental

Governance

Social

Our survey results also showed a similar lack of consensus around what to track. 
When we asked companies to choose which specific ESG metrics they are tracking 
or planning to track, none stood out from the pack. However, our results indicated 
that biotech companies are more inclined to gather data on social metrics than 
environmental and governance ones.

It’s also noteworthy that social factors were cited more often for disclosure than 
those related to governance or the environment. This may be attributed to the greater 
availability of some of the social metrics data, which facilitates their reporting.

ESG Categories

On which of the following ESG topics does your company disclose or plan on disclosing in the 
next 12 months? Please select all that apply: 
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Diversity a Growing Focus

Diversity has become one of the most prominent ESG topics and has garnered 
attention from many investors and other stakeholders. In August 2021, the SEC 
approved rules that require most Nasdaq-listed companies to have at least two 
diverse directors, including one woman and one member of an underrepresented 
community (or explain their absence), and to provide annual disclosure regarding 
board diversity statistics. 

In addition, companies headquartered in California are required to have a minimum 
number of women and members from underrepresented communities on their 
boards. As a result, many companies are starting to disclose more information 
regarding their diversity programs and initiatives, including efforts to add diverse 
board members or employees, and diversity statistics.

Our survey indicates that biotech companies believe that diversity is important, with 
an overwhelming majority favoring diversity disclosure in either the Form 10-K or 
proxy statement. This contrasts with less than half (44%) of the biotech companies 
reviewed providing diversity disclosure, though that number is expected to reach 
almost 100% in 2022 given the Nasdaq mandate to disclose.     

Prevalence of Some Type of Diversity Disclosure 
(Based on review of 50 biotech company disclosures)

44%
56%

Companies without 
diversity references

Companies with 
diversity references
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Diversity a Growing Focus (continued)

Based on our review of the companies in this report, 94% had at least one 
female board member and 70% had at least two female board members. 
Additionally, given the regulations and trends noted on the previous page, 
diversity-related disclosures by biotech companies will likely increase in the 
near future.

When asked about different types of diversity on which they reported, biotech 
executives were most focused on disclosures related to gender, and nearly 
three out of four said their organizations are reporting — or planning to 
report — that type of information. That finding, contrasted against the lack of 
current reporting, could signal increased reporting of diversity statistics and 
initiatives in the near future.

74%

10%

54%

48%

Gender

None

Race and/or ethnicity

Sexual orientation

Asked to biotech executives: 
On which types of diversity does your company report or plan to report?

Female Board Member Composition 
(Based on review of 50 biotech company disclosures)

8%

40%

22%

24%

6%

Four female  
board members

Three female  
board members

Two female  
board members

One female  
board member

No female  
board members
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Diversity a Growing Focus 

(continued)

A significant majority of biotech executives thought that it was “very 
important” to disclose board diversity and employee diversity metrics in 
their company’s proxy statement and Form 10-K compared to providing 
such disclosure in a standalone report or on their company’s website. 
Investors placed greater importance on standalone reports, presumably 
because of ease of data collection.

The recent adoption of the Nasdaq board diversity rules and the SEC’s 
rules in 2020 expanding disclosure requirements for human capital 
resources issues such as employee diversity require increased disclosure 
in proxy statements and Form 10-K, emphasizing the appropriateness of 
these documents for disclosure placement.

Please indicate the level of importance your company/firm places on disclosing the following: 
(Charts below show the respondents who indicated that it is “very important” to include specific diversity 
disclosures in each of the following.)

Biotech Executives

Biotech Investors

Diversity 
composition of 

board

Diversity 
composition of 
employee base

Other ESG 
disclosures

56%

48%

60%

48%
44% 43%

Diversity 
composition of 

board

Diversity 
composition of 
employee base

Other ESG 
disclosures

89%

64%
58%

41%
47%

35%

Diversity 
composition of 

board

Diversity 
composition of 
employee base

Other ESG 
disclosures

83%

53%

65%

53%

27%

47%

In the Form 10-K

64% 65%

48%

65%

48%
52%

Diversity 
composition of 

board

Diversity 
composition of 
employee base

Other ESG 
disclosures

In a Standalone Report On the Company Website

In the Proxy Statement
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How Companies Can Prepare

ESG’s importance shows no signs of abating — or of losing investor interest. As a result, here’s what companies should consider when implementing and reporting on ESG.

Determine What to Report  
Biotech companies beginning the process of preparing for ESG reporting 
should assess the ESG issues that are most material to the business and 
decide how and where to report on those issues. In many cases, it will be 
helpful to compare the topics that similarly situated biotech companies 
disclose. ESG issues that may be most relevant for biotech companies 
include product safety, drug pricing, access to healthcare, data privacy, 
supply chain management and human capital management. Companies 
should also consider the preferences of their largest shareholders and other 
important stakeholders regarding the information they would like the company 
to disclose. 

Decide on Oversight Structure  
A company’s management and board will need to determine the best 
structures for oversight of its ESG activities and disclosure. Some companies 
establish multidisciplinary working groups consisting of employees and 
executives from departments such as investor relations, communications, 
relevant business units, finance and risk management. The hiring or 
appointment of a chief sustainability officer may aid in providing coordination 
of the company’s efforts and may educate management and employees 
generally about ESG developments and best practices. Given the wide-
ranging nature of ESG, a company may need to adopt new controls and 
procedures for gathering such data, which differ from those used to capture 
financial data. With the increased demand for ESG disclosure, there will likely 
be demands or even requirements for third-party assurance of ESG data. 

Assign Specific Internal Tasks  
A company’s board of directors will have to consider how it will provide 
appropriate oversight of ESG. This will include deciding whether it will form a 
new board committee focused on ESG or assign responsibility to an existing 
committee, such as the nominating and corporate governance committee 
or audit committee. The broad range of topics that ESG encompasses may 
necessitate assigning responsibility to multiple committees, depending on 
the nature of the topic and the composition of the committee. For example, 
a company’s compensation committee would be best positioned to oversee 
employee diversity issues, but the audit committee could more appropriately 
assess a company’s ESG controls. The board may also look to recruit 
additional board members with expertise in key areas of ESG to ensure 
effective oversight. Finally, the entire board will need to be knowledgeable 
about ESG, although the board may designate certain directors to engage 
with investors and other stakeholders on ESG issues.

Find the Right Disclosure Platform  
After a company has determined the ESG data that it wishes to disclose, it 
must decide on the best platform for disclosure. In recent years the number 
of ESG raters and rankings, on which many investors rely when making 
investment and voting decisions, has significantly increased. The ratings and 
rankings are typically based on the company’s public disclosures about its 
ESG practices. Therefore, companies should ensure that they are disclosing 
their ESG activities on a visible platform.
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How Companies Can Prepare (continued)

As noted earlier in this report, most survey respondents favor mandatory ESG 
disclosures and expect the SEC to standardize ESG reporting by 2023. At the same time, 
biotech executives and investors prefer that the disclosures be shared in standalone 
reports and company websites (over Form 10-Ks or proxy statements). This may provide 
opportunities for more expansive disclosure, but in the absence of SEC mandates, 
companies should carefully consider what they voluntary disclose, whether in an SEC 
filing, in a standalone report or on a website, as they could be liable for any statements 
that are proven to be false or misleading. 

For assistance in considering these and other legal factors impacting biotech companies 
when developing an ESG program, please contact report authors Julia Forbess, Ron 
Llewellyn or a member of your Fenwick team.    

60%

46%

64%

50%
44%

38%38%
34%

4%
0%

Standalone report 
(e.g., sustainability 
report, ESG report 
or impact report)

Proxy statement Unsure/Don’t 
know

Company website 
page (e.g., corporate 

governance, 
sustainability)

Form 10-K

Where do you think ESG disclosures should be shared? Please select all that apply.

Biotech Executives

Biotech Investors

mailto:jforbess%40fenwick.com?subject=Biotech%20ESG
mailto:rllewellyn%40fenwick.com?subject=Biotech%20ESG
mailto:rllewellyn%40fenwick.com?subject=Biotech%20ESG
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Methodology and Demographics Biotech Company Disclosures Reviewed

Fenwick collaborated with Greentarget, a national research and communications 
firm, in tracking the prevalence of ESG disclosures in filings by top biotech 
companies. In October 2021, we selected a group of 50 U.S.-based, public biotech 
companies (see Appendix A) with market capitalization ranging from $1.3 billion to 
$4.6 billion to examine their ESG disclosures and practices as stated in SEC filings 
and on corporate websites. Specifically, we examined the Forms 10-K, annual 
meeting proxy statements, standalone ESG and corporate sustainability reports (or 
their equivalents), corporate governance guidelines and board committee charters 
of the group of companies. 

Additionally, Greentarget in November 2021 developed focused, online survey 
questions for biotech ESG decision makers (C-suites, heads of ESG and 
sustainability and legal roles) and investors (hedge funds, investment banks and 
venture capital firms) around their current expectations and challenges regarding 
ESG as well as whether they expect the SEC to intervene and what the medium-
term forecast looks like. In total, 100 respondents completed the survey, which was 
distributed by a leading global panel provider, Dynata.

The respondents include chief executive officers (32%); chief sustainability officers 
or heads of ESG or sustainability (20%); general counsel or other in-house counsel 
(14%); chief compliance officers (8%); chief legal officers (8%); chief financial 
officers (6%); chief marketing officers (6%); and chief operating officers (6%). 
The vast majority play or plan to play a leading (58%) or supporting (24%) role in 
ESG reporting within their organization. Additionally, 10% are or will be involved 
in the gathering and/or verification of ESG data and 8% are or will be involved 
assessment of the ESG data on which their company reports.

Agios Pharmaceuticals, Inc. 

Allogene Therapeutics, Inc.

AlloVir, Inc. 

ALX Oncology Holdings Inc. 

Apellis Pharmaceuticals, Inc. 

Arena Pharmaceuticals, Inc. 

Arvinas, Inc. 

Atara Biotherapeutics, Inc. 

Axsome Therapeutics, Inc. 

Beam Therapeutics Inc. 

ChemoCentryx, Inc. 

Cytokinetics, Incorporated 

Dicerna Pharmaceuticals, Inc. 

Editas Medicine, Inc. 

FibroGen, Inc. 

Forma Therapeutics Holdings, Inc. 

Generation Bio Co. 

IGM Biosciences, Inc. 

Immunovant, Inc. 

Inovio Pharmaceuticals, Inc. 

Intellia Therapeutics, Inc. 

Intra-Cellular Therapies, Inc. 

Ironwood Pharmaceuticals, Inc. 

Karuna Therapeutics, Inc. 

Keros Therapeutics, Inc. 

Kura Oncology, Inc. 

MacroGenics, Inc. 

Madrigal Pharmaceuticals, Inc. 

Mersana Therapeutics, Inc. 

NGM Biopharmaceuticals, Inc. 

Nkarta, Inc. 

Novavax, Inc. 

Nurix Therapeutics, Inc. 

Ocular Therapeutix, Inc. 

Precigen, Inc. 

PTC Therapeutics, Inc. 

REGENXBIO Inc. 

Relay Therapeutics, Inc. 

Replimune Group, Inc. 

Revance Therapeutics, Inc. 

Revolution Medicines, Inc. 

Rocket Pharmaceuticals, Inc. 

Sangamo Therapeutics, Inc. 

Scholar Rock Holding Corporation 

Seres Therapeutics, Inc. 

SpringWorks Therapeutics, Inc. 

Stoke Therapeutics, Inc. 

Vaxcyte, Inc. 

Y-mAbs Therapeutics, Inc. 

Zentalis Pharmaceuticals, Inc. 

https://greentarget.com/
https://www.dynata.com/
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Online Survey Respondent Demographics
Asked to biotech executives:  
Which best defines your company’s status when it comes to ESG?

34%
42%

24%

We have implemented ESG initiatives, 
but are not yet reporting

We have implemented ESG 
initiatives and are reporting

We are considering 
implementing ESG initiatives42%

28%
22%

8%

Asked to biotech investors only:  
What were your firm’s estimated 2020 assets under management (AUM) in USD?

8%

20%

22%

10%

12%

16%

8%

4%

More than 
USD 10  
billion

USD 5.1 billion 
to 10 billion

USD 1.1 billion 
to 5 billion

USD 501  
million to  
1 billion

USD 101  
million to  

500 million

USD 51 million 
to USD 100 

million

USD 11 million  
to USD 50  

million

USD 10 million 
or less

Hedge fund

Venture capital

Investment bank

Other (wealth management, 
brokerage firm)

For which type of investment firm do you work?

4%

16%

22%

30%

12% 12%

4%

More than 
USD 4 billion

USD 3.1 
billion to 4 

billion

USD 2.1 
billion to 3 

billion

USD 1.1 
billion to 2 

billion

USD 501 
million to  
1 billion

USD 101 
million to  

500 million

USD 100 
million or 

less

What was your organization’s estimated 2020 market capitalization in USD?
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The preparation of the information contained herein involves assumptions, compilations and 
analysis, and there can be no assurance that the information provided herein is error-free. 
Neither Fenwick & West LLP nor any of its partners, associates, staff or agents shall have 
any liability for any information contained herein, including any errors or incompleteness. The 
contents of this report are not intended, and should not be considered, as legal advice or 
opinion.

To be placed on an email list for future editions of this survey, please visit www.fenwick.com/
subscribe.

© 2022 Fenwick & West LLP

Disclaimer Sign-Up Information 

Fenwick provides comprehensive legal services to technology and life sciences clients 
of national and international prominence. The firm is committed to providing innovative, 
cost-effective and practical legal services that focus on global technology industries 
and issues. We have built internationally recognized practices in a wide spectrum of 
corporate, intellectual property, tax and litigation areas. We have also received praise for 
our innovative use of technology, our pro bono work and diversity efforts. We differentiate 
ourselves by having a deep understanding of our clients’ technologies, industry 
environments and business needs. For more information, visit www.fenwick.com.

About Fenwick

http://www.fenwick.com/subscribe
http://www.fenwick.com/subscribe
https://www.fenwick.com



