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COMPANY PROFILE

v' Company founded in 1992

Since 2000: Advice and management of investment

funds in the healthcare sector

AuM: approx. 1.3 bn. €

v 13 employees
PIoY \ Numerous awards

FinanzResearch FinanzResearch @ Long-term OUtperformance
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#0ne of the leading independent healthcare investment advisers in Europe

#Focus exclusively on managing and advising equity portfolios in the healthcare sector

Source: Medical Strategy, As of: 31/07/2024
Past performance is not indicative of future results Advertisement - for professional investors only



MEDICAL STRATEGY MEDICAL
OUR TEAM STRATEGY

Interdisciplinary team: Scientists as portfolio managers

JURGEN HARTER

Managing Partner, Head of Portfolio \» Healthcare Analyst Managing Partner

Management PhD Biology, B.Sc. Medical Engineering, Banker, qualified investment fund expert
Molecular biologist, business economist, 2 \ M.Sc. Biomedical Sciences, research (ZfU), over 35 years of experience in the
years as transaction consultant at KPMG, ; experience banking and investment sector

10 years in portfolio management

JULIAN NEHRIG

Portfoliomanager Healthcare Analyst Managing Director

Molecular biologist, specialist in gene ‘ Medical doctor, B.Sc. in psychology, Business economist, many years of
therapy experience as a study doctor experience in a major bank

DR. ALEXANDER JENKE
Portfoliomanager

MARTINA BERAN

Relationship Management

KATRIN WINTERSTEIN
Head of Trading and Market

PhD Biology, business economist, Many Tracking Commercial scientist, many years of
years of research experience Banker, M.A. experience in account management
DR. ANDREAS BUCHBENDER| PETRA SCHAFFER FRANK HANNSTEIN

Portfoliomanager
PhD Molecular Biology

Trading und Marktfolge
Technical Assistant, Fund Administration

Relationship Management

Many years of experience in various
positions in the asset management
industry

Prof. Dr. Thomas Zeller: Head Physician Angiology at the University Heart Centre Freiburg-Bad Krozingen
Head of Transaction Management, Prof. Dr. Karl-Christian Bergmann: Head of Practical Research at the Institute for Allergy Research at the Charité in Berlin
Risk Controlling & Fund Reporting Prof. Dr. Andreas Rank: Senior physician for internal medicine, haematology and oncology at the Augsburg University Hospital
Economist Dr. Stefan Meyer: former head global portfolio management, early pipeline ,,Oncology" & ,Neurology/Immunology™
at Merck KGaA
Dr. Alexander To: US-Healthcare-Analyst

Advertisement - for professional investors only 3



LEAPS IN MEDICINE

CONVENTIONAL MEDICINE VS.

BIOTECHNOLOGY

MEDICAL
STRATEGY

DIFFERENCES BETWEEN

chemical structure

Conventional

simple

complex

empirical screening

Biotechnology

plants, microorga-
nism, organismsn

RNA, DNA, hormones

CONVENTIONAL
MEDICINE AND development process
BIOTECHNOLOGY
fundamentals of
research
method of

administration

0060

typically a pill

typically an
injection or infusion

Source: Evaluate Pharma (2022), own illustration
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Source: Evaluate Pharma (2022), own illustration

BIOTECH SHARE IN THE

HEALTHCARE SECTOR

2000

. /

B Biotechnology

Healthcare Equipment and Supplies

Healthcare Technology B | ife Sciences Tools and Services

2011 / Na

0%

W Healthcare Providers and Services

®m Pharmaceuticals

Source: MSCI and AllianceBernstein (AB)
Status: 31.12.2000, 31.12.2011, 30.09.2023

Past performance is no guarantee of future results. Figures may not add up due to

rounding.

The proportion of therapies from biotechnological research is steadily increasing

Past performance is no guarantee and no indicator of future performance.

Advertisement - for professional investors only
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QUANTUM LEAPS
IN MEDICINE

Promising Innovations

CANCER/

ONCOLOGY

AUTOIMMUNE
DISEASES

CNS DISORDERS

New oncology therapies increase
chances of cure and prolong survival

Increasing number of rare diseases
treatable

Promising new therapy options for the
common diseases diabetes and obesity

Autoimmune diseases are very
common and the need for new
treatments is high

Great hopes for the future lie in new
therapeutic options for CNS diseases

Werbemitteilung — nur fur professionelle Investoren
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'
ONCOLOGY: MAIJOR ADVANCES |

PRECISION MEDICINE

v'Identification of individual genetic information ("biological
markers") to decipher the mechanism of the tumor that

New drives cell growth.
Methods & v Using these analyses, a targeted therapy can be Chemotherapy
Approaches developed
v' Maximizing the success of therapy through tailored
treatment

IMMUNO-ONCOLOGY .
Drugs act unselectively on tumor

v' Use of the immune system to fight cancer

v' Tumor cells use defense mechanisms to
evade immune defenses and ensure their
survival

v' Cancer immunotherapy:Targeted
elimination of tumor defense mechanisms
and activation of the immune system

Consequences: Undifferentiated effect with

sometimes considerable side effects.

Advertisement - for professional investors only
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ONCOLOGY \g in billions of USD on cancer treatme

Within the next 5 years:

Above-average growth

Expected increase in

v > 10 years of double- expenditure by more than 100%:

digit growth +224 bn. USD i I

v" Forecasts:
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 ‘

of global

spendings until

2028 to approx. 17>l +°°
155
e U
oo E S I

v' Expected increase
Forecast
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QUANTUM LEAPS IN MEDICINE MEDICAL

ORPHAN DISEASES STRATEGY

When is a disease rare?

°® A disease is considered rare if it affects less than
200.000 (US) or less than 1:2000 (EVU) individuals

Prevalence of rare diseases

¢ Approx. 300 million affected worldwide (50% of them children))
o 3090 die before reaching their 5th birthday

® Approx. 7.000 rare diseases (only 5% treatable)
In four of the last five years, the FDA has approved more drugs for rare
diseases than for their non-rare counterparts

) Gene therapy approaches as a source of hope

Source: Evaluate Pharma, February 2023 Advertisement - for professional investors only 8
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ORPHAN DISEASES STRATEGY

Global orphan drug sales in USD billion (2018 - 2028E)

Orphan drugs sales
growth:

1290 annually vs. 7.0%
for other drugs

273
Share of total
173 turnover:
156 from approx.
148 13% (2018) to approx.
I ' 209%b (2028) expected
102

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Forecast

Source: Evaluate Pharma, March 2023; Graph own representation

Advertisement - for professional investors only 9
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CARDIOMETABOLIC DISEASES

What are cardiometabolic diseases?

® Cardiac calcifications, heart attacks, strokes & co.

e Risk factors: diabetes, obesity, high blood pressure,
unhealthy diet, inactivity, smoking, etc.

Prevalence of cardiometabolic diseases

e Cardiovascular diseases are among the leading
causes of death worldwide

e Risk factors can be influenced and open up
great potential for prevention

changes, new drug treatments for obesity are a beacon of

In addition to many existing therapeutic approaches and behavioural
) hope.

Advertisement - for professional investors only 10
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OBESITY: SECONDARY DISEASES & COSTS
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Consequences of obesity Average annual healthcare expenditure for US health
insurance policyholders with and without obesity diagnosis,

Psychosozial 2011'2021 (USD)
Depressionen
Esgstc_)rungen 14,000
eringes 12 588
Selbstwertgefuhl '
12,000
- ' 10,740 11,175
Pulmonal 9792 10,062
Asthma, Cardiovascular 10,000 9,556 '
Schlafapnoe Syndrom Bluthochdruck,
Fettstoffwechselstérung,
chronische 8,000
Entziindungen
6,000
4,101 4,143 4,699
3,955 ’ '
4,000 3,530 3,723
Gastrointestinal
Gallensteine,
Fettleber 2,000
Niereninsuffizienz 0
2011 2013 2015 2017 2019 2021
Hormonprobleme B Enrollees with an obesity diagnosis Enrollees without an obesity diagnosis
Diabetes mellitus Typ 2,
Polyzystisches
Muscoloskeletal Ovarsyndrom, Source: Obesity: A Review of the Basics, Goldman Sachs Investment Research 2023

X oder O-Beine, Gicht

Hypogonadismus
Plattfu3, Knieprobleme

Source : https://adipositas-muenchen.de, Accessed on: 19.10.2023

Advertisement - for professional investors only 11
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Market potential for obesity therapeutics -
Growth forecast to 100 bn. USD in 2030

Exhibit 7: We project the global chronic weight management market will grow to ~$100bn in 2030

The obesity market is still largely May 2023: ~$6bn 2080 @Se: ~$100kn
Retatrutide,
untapped b
Orforglirpon,
However, . = Other, 6% 9%
— oL only 2% of US adults axenda,
50% receive medications GSe 50% CAGR
for weight loss Other, 50%
~50% of US population fit the AN—-—

criteria for being candidates for
anti-obesity medication

*Not to scale

Source: Piper Sandler Research, Biolnsights: Why We're Overweight On Obesity; 2023

Source: Company data, Goldman Sachs Global Investment Research

Source: Obesity: A Review of the Basics, Goldman Sachs Investment Research; 2023

Past performance is no guarantee and no indicator of future performance. Advertisement - for professional investors only 12
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ONCOLOGY AND WEIGTH-LOSS THERAPIES IN FOCUS
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Global drug expenditure total growth until 2028:
Forecasts by therapeutic area show differentiated developments

5-Year CAGR
2028 spending 2024-2028 const US$
Oncology /I, 440 14-17%

Immunology NG 102 2-5%

Diabetes |GGG 1 54 3-6%

Cardiovascular NG 126 2-5%

CNS I 103 6-9%

Respiratory | ©° 3-6%

Mental Health GG 31 9-12%

Infectious diseases | 75 3-6%
Obesity | 74 24-27% - Cm—

GU sexual health NN 62 3-6%

GI products N 52 3-6%

Pain N 50 4-7%

HIV antivirals I 44 2-5%
Ophthalmology I 38 4-7%
Musculoskeletal Il 32 4-7%

Dermatology |l 30 4-7%

Vaccines ex Flu and COVID [l 30 7-10%

Blood coagulation [l 29 2-5%

Lipid regulators Il 22 4-7%

Cough, cold incl flu vaccines & antivirals [l 15 4-7%
COVID-19 vaccines and therapeutics Wl 13 1710 -14% QG

Source: IQVIA Institute — Global Use of Medicines 2024 (January 2024), page 4 and 44, picture 37
Past performance is no guarantee and no indicator of future performance.

... with with regard to drug expenditures

Advertisement - for professional investors only 13
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CATALYST ARTIFICIAL INTELLIGENCE

Generative Al use cases will have different impacts on business functions
across industries.

The economic potential of generative A.I. Report

Generative Al productivity % & C
impact by business functions' %y %, ompan
R A R S % el June 2023
Low impact B Hioh impact %, ”J@p é‘@@ Q”o B % o %,
“, 2, Ty % e, e, T, G,
P Loy o gy T O
& /@& r‘% %0 ) 5 ’70% /s%/ e%e ] 7 /,‘OO
Total, 9% of
industry Total, 760- 340- 230-|580-|290-| 180—| 120—-| 40— 60—
revenue $ billion 1200 470__420 11200 | 550 @ 260 | 260 50 | 90
Administrati d _ 1 H 1 H
os-1e w20 [} B In which industry does McKinsey expect the greatest impact of

Advanced electronics | .
and semiconductors 13-23 00170 - - .

Advanced manufacturing® 1.4-2.4 170-290 - - . - gmm - -
oo o [l Artificial Intelligence

Banking 2.8-47 200-340 -. . -

) ) . . A\Y
Basic materia or-12 o200 [ in the area of ,,Research & Development™?
Chemical 0.8-13 80-140 - -

Construction 07-12 90-150 -
Consumer packaged goods 14-2.3 160—-270 - . - v
Education 22-40 120-230 - -
Energy 1.0-16 150-240 - .
Healthcare 18-3.2 160-260 -. - H H
. For pharmaceutical and medical products
High tech 48-93 240-480 - .
Insurance 18-28 50-70 -
Media and nterainment w1 sowo 0 [ More precisely: drug development
i 26-s5 co-0 [N SN
Public and socialsector 0508 7010 ‘ ,Accelerating the selection of proteins and molecules suitable as
Real estate 1.0-17 10-180 -
Retail* 1.2-19 240-390 -. . . - n
| o candidates for new drug formulations
Telecommunications 2.3-37 60—100 -. - .
Travel, transport, and logistics 12-2.0 180-300 - .
2,600-4,400
s may not sum to 100%b, because of rounding.
plementation costs (eg, training, licenses).
s aerospace, defense, and auto manufacturing.
ource ]C?r:parr':le ‘Ehdusty: ervice (CIS), IHS Markit; Oxford Economics; McKinsey Corporate and Business Functions database; McKinsey Manufacturing

and Supply Chain 360; McKinsey Sales Nav igator; Ignite, a McKinsey database; McKinsey analysis

Source: McKinsey — The economic potential of generative A.I. Report, June 2023, p. 25

Past performance is no guarantee and no indicator of future performance. Advertisement - for professional investors only 14
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CATALYST ARTIFICIAL INTELLIGENCE

Development of a drug:

2.300.000.000 s

average development costs

12-13 years

average development time

' MEDICAL

(M ]
141V STRATEGY

Use of Al in drug
development:

minimum

25% to >60%

time and cost savings

Average % reduction of estimated cost for drug discovery & development for each step (N=15)

B In 3-5 years Peak adoption

M In 57 years | Most significant
reduction at peak adoption

Target Target validation Hit generation Lead optimization Preclinical testing Study design Administrative _Regu\a_tory
identification tasks submission

! - ing-genai-in-drug-discovery,; accessed on: 07.03.2024
Past performance is no guarantee and no indicator of future performance

Advertisement - for professional investors only


https://www.ey.com/en_us/life-sciences/how-pharma-can-benefit-from-using-genai-in-drug-discovery

BIOPHARMA IN FOCUS
DRUG DEVELOPMENT

il MEDICAL

Probability of authorisation
Preclinical Research
Efficacy & safety data in cell culture and
animal models
id ‘
Smil 1
BASIC RESEARCH
Search for therapeutic targets

Phase 1

Phase II  Phase III
CLINICAL EXAMINATION PHASES
® ]’ Phase I: . Sii
1) o o e > %
v
| ) {\{ Iy
”'h w L

S \

-
-
-
-
————
-

-

————
-
-
-
-

Tolerance, side effects, healthy
subjects
Phase II:

Effectiveness, small number of
patients
4

Phase III: Expansion of the number of

patients, different groups
“'l" Submission of registration data

ADMISSION PROCEDURE

Market launch & start of distribution;
Possibly through partners

Probability of authorisation
h_¢

Source of the authorisation probabilities: https://www.visualcapitalist.com/sp/infographic-investment-opportunities-in-biotech/; Accessed on: 21.07.2023

Authorisation

Advertisement - for professional investors only

16
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INNOVATION CYCLE — RESEARCH PUBLICATIONS

H)
11V STRATEGY

The pace of innovation is increasing:
Research publications on new innovative technologies are growing rapidly

Publication Count in Antibody, 2005 - 2023 Publication Count in Cell Therapy, 2005-2023 Publication Count in RNA, 2005 - 2023
70,000 8,000 60,000
7,000
60,000 50,000
50,000 6,000
5,000 40,000
40,000
4,000 30,000
30,000
3,000
20,000 20,000
2,000
10,000 1,000 10,000
PSS S = S ST~ = B TS S B = G GRS B~ A A 7F\JNI\JNNNI\JI\JI\JI\JI\JNNNI\JNNNI\J -
8888823222222 222I_R 282882828223223282283888 N O N N RO RO SR O VR AT CECR RN
GO U XD O NMWEUNON®OOO =W ST RYE8 BTN unoaRREE 9999992999222 9322923 922
FPRIRISIIRNEEraInodRRED
Publication Count in Gene Therapy, 2005-2023 Publication Count in Gene Editing, 2005-2023 Publication Count in Medical Al, 2005-2023
6,000 4,000 30,000
5,000 3,500 25,000
3,000
4,000 20,000
2,500
3,000 2,000 15,000
2,000 1,500 10,000
1000 1,000
500 5,000
78888888888888888888 i i
[ S T S T S T 'S S T T S T S T S T S T S T S T S T A I A R LS T S I S I S } NN NN DMNDNDNNDNDNDNDNRNNDNDNDNDDMN
FRIBB83SRCEroIoe B3R 2588823222222 228RRB 288882222222 222RR8RER
O~ WOoO =2 NN Wk uo WO =2 N W Vo~ 0w o = MNWwWwhbhouo N WwWwo = N W
Source: Pubmed. Note: publication counts for 2023 were annualized as of Nov 1, 2023.

Source: Stifel (Healthcare) — Why Invest in Biotech? as of 23.11.2023

Past performance is no guarantee and no indicator of future performance. ) ) ) 17
Advertisement - for professional investors only
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l MEDICAL
INNOVATION CYCLE — DEVELOPMENT PHASES

STRATEGY

The pace of innovation is increasing :
The programmes in the pre- and clinical development phases have also been growing strongly for years

9.000 - 4,800 -
7.800 - Pre-clinical — Phase 1
6600 1 4+ 590 vs. previous year ss0o | F3% vs. previous year
5400 -
2,700
4,200 -
3,000 - 2,000
1,800 — — — — — 1,300
OO ND O R P P PP SN\ R N I I S AN L)
T T T T T LT T T T T T T T T T
4,500 - 2,000 -
Phase 2 Phase 3
4,000 1,700 - o
2500 | +3% vs. previous year
' 1,400 -
3,000
1,100 -
2,500
2,000 800
1,500 500 —0—+— +—
NSNS RN N N I S AT L £
w FTEEFTFTEFTFT T EFTF

Source: William Blair Equity Research Healthcare 12.01.24 page 5; as of 31.12.2023

Past performance is no guarantee and no indicator of future performance. : : : 18
Advertisement - for professional investors only



> 7090 of the global clinical pipeline are
developed by small and mid caps

100
WHY SMALL AND MID CAPS? [
80
SMALL COMPANIES L
PARTICULARLY STRONG 50

IN INNOVATION ;‘8

20
10
0
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

B Other m Small & Mid Large

Source 1 IQVIA Institute Global Trends in R&D, Feb. 2022. Page 53 fig. 41 and Page 55 fig. 43 / Own representation

Focus on young innovators with high growth potential

|'='| MEDICAL
1)IV STRATEGY

Advertisement - for professional investors only



BIOPHARMA IN FOCUS

SUPPLY OF EQuUIY CAPITAL — PIPES AND FOLLOW-ONS

MEDICAL
STRATEGY

PIPEs s Total PIPE (SB) == Number of PIPEs
$5.0 28 60
54.0 a8 50
$3.0 40
30
$2.0 20
$1.0 10
$0.0 $0.0 $0.0 $0.0 $0.1 $0.0 $0.0  _S@e=—TT000 " T 985505
$0.0 e ° ° o o — = < %
Q1 Q2 Q3 Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2019 2020 2021 2022 2023 2024
Follow-ons ' Total Follow-on ($B) ~ ==@=Number of Follow-Ons + Common
$16.0 180
$14.0 160
$12.0 140
$10.0 120
100
$8.0
80
$6.0 48 = Il 60
$4.0 ~ . - | : / 40
$2.0 . . . - e - o e B s - - \ 5 | . TN
oo 55 $2 %3 83 S8 Ss2 L9 $133 SU0 | Se3 sz S106 | SIS | 360 46 s100 | | °
0.0 | L o
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2019 2020 2021 2022 2023 2024
Source: DealForma.com Database. Financials based on disclosed figures as of 3/29/2024.
o0
Copyright © 2024 DealForma, LLC. All rights reserved DEALFORMAI:'

Good start in 2024:

Past performance is no guarantee and no indicator of future performance.

14,4 bn. USD equity inflow in the first quarter 2024
Historically highest volume of PIPE-deals in one quarter

Advertisement - for professional investors only

20
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l MEDICAL
HISTORICALLY HIGH PATENT EXPIRIES

H)
131 STRATEGY

Annual sales threatened by patent expiries in the next 5 years

>190 bn. USD i the 10 leading industrialised nations

Forecast

2019 2020 2021 2022 2023 ( 2024 2025 2026 2027 2028

- ‘ -5.9
-7. -10.0
122 o a4
. -10.5 -10.7
156 16.9

-27.3
-33.1
-35.7
-43.9
-48.2
$21.6Bn $59.4Bn
$81.0Bn L
$192Bn )
[ ) Biologic @ sl $ Total brand loss due to LOE

Explanation: Most drugs on the market today are small molecules produced by chemical synthesis. With increasing understanding
of disease processes at the molecular level (biotechnology), biological targets to combat disease (biologics) are on the rise.

Source: IQVIA Report Global Use of Medicines 2024 — Outlook to 2028; January 2024

The pharmaceutical industry has little choice but to increasingly take over biotech companies in order to

replace products that it cannot and does not want to manufacture itself.

Past performance is no guarantee and no indicator of future performance. Advertisement - for professional investors only 21
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INNOVATION PRESSURE AT BIGPHARMA

~A storm is coming": huge patent expirations in the coming years (2022-2029).

~7 Bn. USD* ~30 Bn. USD*
~26 Bn. USD*

= €9 MERCK

AstraZeneca

~7 Bn. USD* °
GlaxoSmithKline

~6 Bn. USD*
P zer ~1 Bn. USD*
- & f e
5 Bn. USD B <D+ () NOVARTI
~ n. ~N . *
~3 Bn, USD*
* 2021 Global Sales

Source: William Blair Research, Companies 10-K Reports, annual reports; Own illustration Advertisement - for professional investors only

{h Bristol Myers Squibb’

~33 Bn. USD*

22
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INNOVATION PRESSURE AT BIGPHARMA

||=|| MEDICAL
1)1V STRATEGY

What to do?

License products

SN

Acquire companies with
innovative products

Increase own research
expenditure

LI

N

Advertisement - for professional investors only
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ORIGIN OF MOST IMPORTANT PHARMA PRODUCTS

STRATEGY

Origin of Key Pharma Products (Ranked by FY22 Sales)

cbbvie | AMGEN |Astazenecs \llh gggy Gaierd | GSK 949 €39 MERCK | 1 novarris .,,%,7:’.“ & Pfizer 5N
#1 Product Humira Enbrel Tagrisso Eliquis Trulicity Biktarvy Shingrix Stelara Keytruda Cosentyx Ozempic | Comirnaty | Ocrevus Dupixent
#1 Source Acquired Acquired 0 Acquired 0 Acquired Org Acquired Acquired Org 0 pd ensed ensed
#2 Product Botox Otezla Farxiga Revlimid Verzenio Veklury Xevudy Darzalex Gardasil Entresto | Novorapid | Paxlovid Perjeta Flu Vaccine
#2 Source Acquired Acquired ensed Acquired pnsed ansed ensed 0 0 0
#3 Product Skyrizi Repatha Imfinzi Opdivo Taltz Genvoya Triumeq Invega Lagevrio Promacta Tresiba Eliquis Hemlibra |DTaP vaccine
#3 Source ensed Acquired Acquired ensed ensed Acquired P ensed ensed
#4 Product Imbruvica Kyprolis Lynparza Pomalyst | Jardiance Descovy Trelegy Imbruvica Januvia Gilenya Victoza Prevnar Tecentriq Lantus
#4 Source Acquired Acquired Acquired AcCq d ensed Acquired ad . d Acquired Acquired
#5 Product Rinvoq Neulasta | Symbicort Orencia Humalog Harvoni Nucala Tremfya Simponi Tasigna Rybelsus Ibrance Actemra Aubagio
#5 Source Org ® 0 Acquired Org Acquired 0 0 ensed Org 0 Acquired d Qq d
% Acquired / Licensed 80.0% 60.0% 40.0% 100.0% 20.0% 80.0% 40.0% 80.0% 80.0% 20.0% - 80.0% 60.0% 60.0%

The purchase of therapies and companies is a key growth factor

Source: Andrew Pannu @andrewpannu - as of 23.08.23 Advertisement - for professional investors only 24
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|
INCREASING TAKEOVER ACTIVITIES EXPECTED '

Reasons for expected increase in number of takeovers

+ Patent cliff and rebate obligation (IRA) leads to high demand for big pharma/biotech to fill up pipelines

« Low valuation levels of small and mid Caps
« Historically high liquidity reserves at a large number of large cap companies
$169
> USD 500 billion "firepower" for the top 16 pharmaceuticals
$107
$99 496 -
§74 oo
$56 $52 §57 $60 o
§46
$42 $39 $39 §41 $39
$36 $32 - $34
$25 $23 $22 $18 - e $23 | Definition:
13 $13 $10 = Comfortable financial strength: Amount
I . . . M B u of debt that a company can take on with a
- ® > = > > @ < @ - o o c > z z current EBITDA in order to achieve a net
-1 g : 2 g g 3 2 & 3 = < 3 2 3 debt/EBITDA ratio of 3x.
E & z o 2 B B > 5 . stretched financial strength: Would bring
;’:" % 8 z a company to a net debt/EBITDA ratio of 5x.

Source: Stifel (Healthcare) — Why Invest in Biotech? as of 23.11.2023
Past performance is no guarantee and no indicator of future performance.

Advertisement - for professional investors only 25



OuUR FUND: MEDICAL BIOHEALTH
ACQUISITIONS OF PORTFOLIO COMPANIES

Year Date Share/Name Buyer
19.01.2022 | Zogenix UCB 66%!* 1,00% | Orphan
13.04.2022 | Sierra Oncology GlaxoSmithKline 39% 0,84% | Oncology
13.04.2022 | Antares Pharma Halozyme Therapeutics 49% 0,65% | Administration
10.05.2022 | Biohaven Pharma Pfizer 79% 1,71% | Migrains
03.06.2022 | Turning Point Bristol-Myers Squibb 122% 0,90% | Oncology
2022 | 11.07.2022 | La Jolla Pharma Innoviva 70%?3 0,07% | Cardiovasc.
04.08.2022 | ChemoCentryx Amgen 116% 0,79% | Orphan
08.08.2022 | Global Blood Therapeutics Pfizer 90%* 0,92%*| Orphan
22.08.2022 | Aerie Pharmaceuticals Alcon 37% 1,24% | Eyes
24.10.2022 | Myovant Sciences Sumitovant Biopharma 50%° 1,36%° [ Oncology
07.11.2022 | Oyster Point Pharma Viatris 31%! 0,30% | Eyes
09.01.2023 | Albireo Pharma Ipsen 84%: 1,80% | Orphan
19.01.2023 | Concert Sun Pharma 16%* 0,68% | Autoimmune
13.03.2023 | Provention Bio Sanofi 273% 0,42% | Autoimmune
13.03.2023 | Seagen Pfizer 33% 3,04% | Oncology
18.04.2023 | Bellus Health GlaxoSmithKline 103% 1,00% | Respiratory
2023 01.05.2023 | Iveric Pharma Astellas Pharma 22% 1,07% | Eyes
10.05.2023 | CTI BioPharma Sobi 98% 0,95% | Oncology
06.06.2023 | Paratek Pharmaceuticals Gurnet Point Capital & Novo Holdings 41%Y* | 0,26%*| Antibiotics
12.06.2023 | Chinook Novartis 67%* 0,69% | Orphan
28.07.2023 | Reata Pharmaceuticals Biogen 58% 2,34% | CNS
03.10.2023 | Point BioPharma Eli Lilly 87% 0,41% | Oncology
30.11.2023 | ImmunoGen AbbVie 95% 2,72% | Oncology
08.01.2024 | Ambrx BioPharma Johnson & Johnson 105% 0,50% | Oncology
12.02.2024 | CymaBay Gilead 27% 3,86% | Orphan
2024 19.03.2024 | Fusion Pharma AstraZeneca 97%?* 0,36% | Oncology
29.04.2024 | Deciphera Pharmaceuticals ONO Pharmaceuticals 75% 0,79% | Oncology

1 plus right of rectification in the event of product success (CVR)

2 Offer in cash and shares
3 based on the volume-weighted average share price on the 30 days prior to announcement of the takeover

Past performance is no guarantee and no indicator of future performance.

|i ' MEDICAL

33 acquisitions of portfolio
companies in the last 3.5 years

Young innovation leaders in
the focus of M&A deals

Continued high level of funds
for large caps

Takeovers create added value
in the fund
=> performance contribution:

= 2021: 1.01%
= 2022: 9.42%
= 2023: 12.57%

An interdisciplinary team
enables:

v Biotech: Identify "real"
innovation

Pharma: Identify which
companies need "innovation
buy-in" in which therapeutic
areas

4 Share price increase since the start of the takeover rumors; Weight before start of the takeover rumors
5 Price increase/weighting since the last trading day prior to the first non-binding takeover bid

Advertisement - for professional investors only
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OuUR FUND: MEDICAL BIOHEALTH '

' MEDICAL
UNDERVALUATION BASED ON PEAK SALES

STRATEGY

Potential annual Current Market

Company Peak Sales.* Capitalisation* Therapy Area Product Status
Moonlake > 3,5 bn. USD 2,9 bn. USD Autoimmune diseases Admission process
Ascendis > 5 bn. USD 8,4 bn. USD Orphan On the market
Bridgebio > 5 bn. USD 6,0 bn. USD Cardiovascular On the market
ANI Pharmaceuticals > 700 mn. USD 1,4 bn. USD Orphan On the market
Examples for companies Ionis > 4 bn. USD 6,6 bn. USD Orphan On the market
with a valuation
< 2 2 Mirum > 750 mn. USD 1,3 bn. USD Orphan On the market
< 2-2,5x
f t t' I Springworks > 1 bn. USD 3,6 bn. USD Oncology On the market
of potentia
I k I Lantheus > 3,4 bn. USD 4,5 bn. USD Oncology On the market
a n n u a pea Sa eS and profitable
Crinetics > 1 bn. USD 2,7 bn. USD Endocrinology Admission process
Cymabay > 1 bn. USD 3,7 bn. USD Metabolic Diseases Admission process
89bio > 1 bn. USD 1,1 bn. USD Metabolic Diseases Admission process
Valneva > 1 bn. USD 492 mn. USD Infectious Diseases On the market
Cogent > 2 bn. USD 727 mn. USD Oncology Zulassungsprozess
Insmed > 2 bn. USD 4,1 bn. USD Infectious Diseases On the market

*Sources: Visible Alpha, William Blair, Evercore, Cowen, Leerink, LSEG, own research, presentation Medical Strategy, as of 29.02.2024

~509% of the portfolio is invested in stocks with a vluations of less than 2 - 2.5x peak sales.

Based on our assumptions, a fair valuation is around 4x.

Drug development is associated with risks. This presentation is for information purposes only and does not constitute a public offer,
recommendation, advice or solicitation to buy or sell the securities mentioned or fund shares. It is not a financial analysis and therefore does

not have to meet all legal requirements for the impartiality of financial analyses. TR = o SeEEe el ThEEEE 6l 27



Internal Research

Internal database

Portfolio construction

v The right company (stock picking), at the right price
(valuation), at the right time (exploiting volatility).

v Qualitative analysis is the core of due diligence

OuUR FunND: MEDICAL BIOHEALTH |
OUR INVESTMENT PROCESS

* Scientific advisory board: Prof. Dr. med. Peter Hohenberger, Prof. Dr. med. Manfred
Weber, Prof. Dr. med. Thomas Zeller

' MEDICAL
STRATEGY

Company contacts

Annual reports

Investment conferences

Scientific congresses & publications
Expert opinion*

Specialized brokers

~900 companies
Development status, patents, competition, financial parameters

v Consistent exclusion of companies with serious environmental,
human rights and business ethics violations

v' Cooperation with one of the world's leading ESG data providers:
Sustainalytics®

Sales multiple assessment:
v' Based on sales and price estimates from database.
v Consideration of the degree of innovation (multiples of 3x-6x)

~70 - 100 companies
Weighting (from 0.25% to 5%) according to risk profile, liquidity,
company size

Advertisement - for professional investors only



OUR FunD: MEDICAL BIOHEALTH =l| MEDICAL
OUR CENTRAL INVESTMENT CRITERIA l'

STRATEGY

irst in €195 proof of conceP!

Qualitative and scientific analysis forms the core of due diligence

Advertisement - for professional investors only 29



OUR FUND: ot | [ -
M E DICAL ) Pharma - 9.8%
Sector allocation
BIOHEALTH wiren | oo
INSTITUTIONAL
SHARE CLASS Cash R
THE MOST <500 Mio | IR
IMPORTANT 500 Mic.-1 Bn. - 49%
IN BRIEF Alocation by market cap o | I
EUR . 5.0%
Currency allocation DKK D
JPY I 2.6%
GBP | 0.7%
l ' = ' l M E D I CA L Source: anevis solutions GmbH / Medical Strategy GmbH, as of 31.08.5024 B
'.l ST R ATE GY Past performance is no guarantee and no indicator of future performance. Please note: The ) ) )
distribution may vary over time. Advertisement - for professional investors only




OuR FunD: MEDICAL BIOHEALTH li:il MEDICAL
[

ALLOCATION OF THERAPIES & DEVELOPMENT STATUS STRATEGY
Therapy Area (in %) Development Status of the Companies
(in %)
Ra e Deseases et RN e 34,7 On the market and HHHHHHHHHHHHHHHHNHNHHHHHHHH 17,5
profitable

Oncology [ MMM 22,9

on the market [[[[[[[{HNNMEINMINITIN ==
Metabolic Deseases [T

[y

5

Cardiovascular System - NI =.s et phase = MMM =:.»

or phase 3

Autoimmune Diseases [ 6.

phase 2 ([ ++-

CNs [l 5,5

Infectious Diseases || 2

Miscellaneous [l e

Source: Medical Strategy, as of 29.02.2024
Past performance is no guarantee and no indicator of future performance. Advertisement - for professional investors only 31



200%

OUR FUND: 160%
MEDICAL 20
120%
Indexed performance 100
BIOHEALTH over the last 10 years 80%
INSTITUTIONAL (in %) 0%
SHARE CLASS 20%
0%

“20% . . .

2015 2016 2007 28 2019 2020 2021 2022 2023 2024

P E RFO RM A N C E Source: anevis solutions GmbH, as of 31.08.2024
OVERVIEW

p.a. p.a. p.a.

Performance

. 11.3% 19.4% 13.8% 4.4% 54.7% 9.1% 186.7% 11.1 %
(gross, in %)

Volatility 21.3% 23.5% 27.4% 27.6% 24.2%

The fund share class was launched on 30 October 2000.
Source: anevis solutions GmbH / Hauck Aufhduser Lampe, as of 31.08.2024

Additional share class available: USD hedged

Source: anevis solutions GmbH / Hauck Aufhéduser Lampe; Past performance is not a guarantee of future results; Price indices in EUR/For calculating index performance and currency
conversion, the previous day’s closing rates were used. As the fund is primarily invested in North America, this accounts for the time lag.) Hauck & Aufhduser Fund Services S.A.. Fund:
Performance calculation based on the gross fund performance (BVI method). The initial sales charge (for investment and reinvestment) was not taken into account and individual costs
such as custodian fees were not included. Performance would be lower if the initial sales charge and custodian fee were included. Please note: The distribution may vary over time.

l MEDICAL
STRATEGY

Advertisement - for professional investors only



OUR FUND: 20% 18.3% 19.4%

14.9%
MEDICAL L
C Annual performance of 10%

BIOHEALTH the last 5 years as .

INSTITUTIONAL rolling barchart 0% |

SHARE CLASS gross & net (in %) , N 20 08 2008
30.08.2019 - 28.08.2020 - 30.08.2021 - 30.08.2022 - 30.08.2023 -
28.08.2020 30.08.2021 30.08.2022 30.08.2023 30.08.2024
B Fund (net) in consideration with the maximum entry W Fund (gross)

fee of 5%

PERFORMANCE
OVERVIEW

Source: anevis solutions GmbH, as of: 31.08.2024

Monthly performance overview

2019 119% 87% 25% 02% -25% 27% 3.0% -39% -3.1% 26% 11.9% 48% 44.1%

2020 -24% -3.0% -12.1% 24.2% 5.6 % 1.0% -5.1% -25% 3.3% 2.3 % 7.7 % 1.4% 17.5%
2021 56% -23% -24% -03% -42% 49% -54% 43% -14% 09% -74% 0.1% -83%
2022 -124% 2.3 % 36% -57% -83% 93% 8.6% 6.9% -2.7% 1.7% -69% -1.0% -7.2%
2023 46% -03% -7.7% 23% 7.2% 2.8 % 53% -35% -3.1% -97% 2.2% 20.9% 19.3 %

2024 2.7 % 11.2 -3.3 -54%  -0.2% 3.7% 2.8 % 0.2 % 11.3 %

Source: anevis solutions GmbH / Hauck Aufhduser Lampe; Past performance is not a guarantee of future results; Price indices in EUR/For calculating index performance and

currency conversion, the previous day’s closing rates were used. As the fund is primarily invested in North America, this accounts for the time lag.) Hauck & Aufhduser Fund

Services S.A.. Fund: Performance calculation based on the gross fund performance (BVI method). The initial sales charge (for investment and reinvestment) was not taken into

|'='l MEDI C AL account and individual costs such as custodian fees were not included. Performance would be lower if the initial sales charge and custodian fee were included. Please note: The
H

distribution may vary over time.
STRATEGY yvary

Advertisement - for professional investors only 33



OuUR FUND: MEDICAL BIOHEALTH
OUTPERFORMANCE OF THE EUR/RETAIL CLASS

800
J—S&P 500 (Close) (V) 5111,998 EUR (30.08)

1= Amex Pharmaceutical Index (Close) (V) 1031,89 EUR (30.08)
7507

150
1207

1 T

507

MEDICAL - MEDICAL BioHealth EUR / Investmentfonds vom 30.10.2000 bis 30.08.2024 23,8 Jahre

700%
650;
sooé
550%
500%
450%
400%
350%
3005
250%

200

— Close (*) 792,67 EUR (30.08)
—NASDAQ Biotechnoloav (Close) (V) 4418,383 EUR (30.08)

- 567%
;525%
;483%
;442%
;400%
;358%
;317%
;2?5%
;233%
5192%
150%
;108%
;6?%

F25%
0%

F-58%

20012002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Performance since

inception on 30.10.2000
MEDICAL BioHealth EUR
S&P 500

NASDAQ Biotechnology

Amex Pharmaceutical

560.88 %
207.65 %
208.50 %
103.16 %

MEDICAL
STRATEGY

353.23 %
352.38 %
457.72 %

As of 31.08.2024; Source: vwd; Indices in EUR; Past performance is not a guarantee of future results; Price indices in EUR/For calculating index performance and currency conversion, the previous
day’s closing rates were used. As the fund is primarily invested in North America, this accounts for the time lag.) Hauck & Aufhduser Fund Services S.A.. Fund: Performance calculation based on the
gross fund performance (BVI method). The initial sales charge (for investment and reinvestment) was not taken into account and individual costs such as custodian fees were not included.

Performance would be lower if the initial sales charge and custodian fee were included.

Advertisement - for professional investors only
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OuR FunD: MEDICAL BIOHEALTH |'='| MEDICAL
CONCLUSION 1)1V STRATEGY

v Growth opportunities in the healthcare market: above-average, largely independent of the

economy, sustainable
v Historical innovation cycle in therapy development through biotechnology
v Small & mid caps provide the innovative product supply
v Investment opportunities due to exceptional situation patent expiries, innovation pressure

and undervaluation

CONCLUSION

23 years of management experience, science-based approach
Significant long-term outperformance compared to healthcare indices
Stock picking with a focus on innovation in small and mid caps

Broad diversification with a focus on rare diseases, oncology and cardiometabolic deseases

Meaningful investment with high growth potential

|l|'| MEDICAL

STRATEGY Advertisement - for professional investors only 35



BIOPHARMA UP TO DATE l

| MEDICAL
OUTLOOK

H)
131 STRATEGY

Outlook

= Rotation starting due to an improved macro environment and announced interest rate cuts

= Capital should flow back into solid stocks in the growth segment biotech

= Investor focus remains on biotech stocks with clinically validated products or technologies and solid

capitalisation

= Weaker healthcare companies with financing requirements and in early clinical phases should continue to be avoided,

but selective investments in higher-risk stocks are possible again

= Emerging patent cliff continues to lead to high licensing and takeover pressure for BigPharma, which must reach

for innovative players — continued M&A activity expected

= Innovative small and mid cap stocks expected to come up with new, more innovative therapeutic approaches,

many in the approval process

Past performance is no guarantee and no indicator of future performance. Advertisement - for professional investors only 36



BIOTECHNOLOGY SECTOR OF THE FUTURE |
© REASONS WHY TO INVEST IN BIOTECH NOW

' MEDICAL

(M ]
141V STRATEGY

Valuation historically attractive
As a highly interest rate-sensitive stock market
segment, biotech stocks have suffered particularly
from the rapid rise in interest rates. The phase of
irrational undervaluation of biotech companies is
coming to an end. This is a promising prospect for
investors.

Improved macro environment
The downward trend in interest rates is supporting
capital-intensive research, which means that
fundamental aspects are likely to play a greater role

in the valuation of biotech companies again. As a
result, the headwind for biotech companies is turning
into a tailwind for sentiment.

BigPharma needs biotech
The pharmaceutical industry is threatened by
patent expiries on a historic scale. To compensate
for this competitive disadvantage, it has to buy in
innovations. This makes many biotech companies
takeover candidates for which lucrative premiums
are paid.

Increasing innovation power
The number of research publications on new,
innovative technologies is increasing rapidly, as is
the number of programmes in preclinical and
clinical development. Artificial intelligence will
revolutionise basic research.

Demography & Civilization
By 2060, there will be 1.7 billion people over the
age of 65 worldwide. In addition, increasing
prosperity is contributing to diseases of civilisation
such as obesity.

Putting the Tech in BioTECH
Disruptive technologies and technological progress
are increasingly permeating research, accelerating
processes and bringing humanity one step closer to a
full understanding of nature. Will bioTECHNOLOGY
replace two purely technology-driven decades?

Advertisement - for professional investors only



Share classes

OuUR FUND: MEDICAL BIOHEALTH

FACTS & FIGURES

I (institutionell) S (institutionell)

I X (institutionell)

' MEDICAL

EUR E (institutionell)

STRATEGY

Share classes Euro Euro (USD Euro Euro (USD hedged) Euro Euro
currency hedged)
ISIN LU0119891520 LU0228344361 LU0294851513 LU0295354772 LU1152054125 LU1783158469
WKN 941135 AOF69B AOMNRQ AOMQG5 A12GCR A2JEMC
Bloomberg OPMEDIC LX OPJZ GR OPMEDEI LX OPMDEIH LX OPMDEIX LX OPMEDEE LX
Launch date 2000-10-30 2005-09-30 2007-05-02 2014-12-18 2018-04-03
Minimum investment --- 100.000 EUR (in foundations none) 10 Mio. EUR 20 Mio. EUR
Initial sales charge 5% of the investment amount
Ongoing commission up to 0.6% for distribution --- --- ---
Ongoing cost* 1.82% 1.83% 1.32% 1.33% 1,03% 0,95%
Plus any 15.0 % of the growth in value 10.0 % of the growth in value exceeding 10.0 % of the growth in ==
performance-related exceeding 5.0 % (hurdle rate) in 5.0 % (hurdle rate) in relation to the NAV value exceeding 5.0 %
fee that may be relation to the NAV per share and per share and financial year (high water (hurdle rate) in relation to
payable financial year (high water mark) mark) the NAV per share and
financial year (high water
mark)
Dividend payment no Yes: 5% p.a. no
targeted
(28.03.2024:
28.74 € per share)
Volume approx. 741 mn. Euro (as of 31.08.2024)

Financial year 31.12.

Further information can be found in the currently valid full or simplified prospectus (as of 01/01/2024)
*running costs according to BIB KID dated 15.03.2024; Source: Hauck & Aufhduser Fund Services S. A..
** open only for one selected partner; for interested other investors we recommend EUR E

Advertisement - for professional investors only 38



SUSTAINABILITY PROFILE - ARTICLE 8 BY EU DISCLOSURE REGULATION STRATEGY

ESG H
||=|| MEDICAL

Products from innovative BioPharma companies can make a positive contribution
to achieving UN Sustainable Development Goal #3

GOOD HEALTH
AND WELL-BEING

4

Exclusions of violations: ESG integration in the investment process:
= UN-Global Compact
= Controversial weapons Cooperation with ESG Researcher Sustainalytics

MEDICAL BioHealth is classified as

v’ Sustainable Investment acc. MIFID II Art. 27 7C

v  Art. 8 acc. the European Sustainabiliy Disclosure Regulation (Funds with sustainability features)

Further information on sustainability-related aspects can be found at: https://medicalstrategy.de/fonds/gesundheit/medical-biohealth-eur#fondDownloads
* see sales prospectus of MEDICAL BioHealth, page 50, as at 28 November 2023
** see sales prospectus of MEDICAL BioHealth, page 51, as at 28 November 2023 Advertisement - for professional investors only 39



. 1,0 MEDICAL
Legal notice vl

STRATEGY

This is a non-binding marketing communication. It is for information purposes only and does not constitute a public offer, recommendation, advice or solicitation to buy or sell fund units,
nor is it to be regarded as a solicitation to make an offer to enter into a contract for an investment service or ancillary service. It is not a financial analysis and therefore does not have to
fulfil all legal requirements regarding the impartiality of financial analyses. It is therefore not subject to a ban on trading prior to the publication of financial analyses. The value of the
investment fund and thus the value of each unit may rise and fall compared to the issue price. This may mean that investors may not get back the money invested in full at the time the
units are sold. No assurance can be given that the objectives of the investment policy will be achieved.

Past performance is no guarantee of future results.

Further detailed information on the opportunities and risks can be found in the sales prospectus and the key information document. The sales prospectus, the key information document
and the associated semi-annual and annual reports are the sole binding basis for the purchase of fund units. They are available from the management company Hauck & Aufhéuser Fund
Services S.A., 1c, rue Gabriel Lippmann 5365 Munsbach, Luxembourg and at https://medicalstrateqy.de/fonds/medical-bio-health.T

he information is based on the current legal and tax situation. No guarantee is given that this will not change as a result of legislation, case law or decrees issued by the tax authorities.
Changes may also be introduced retrospectively and have a negative impact. The tax treatment depends on the personal circumstances of the respective investor. Tax advice should
therefore be sought for detailed information.

The statements of opinion contained in this product information reflect the current, carefully prepared assessment of Medical Strategy GmbH; these may change at any time without
prior notice. Despite careful procurement and provision, Medical Strategy GmbH and third parties from whom Medical Strategy GmbH obtains information assume no liability for the
correctness, completeness, up-to-dateness, accuracy or availability of the data provided and displayed within the scope of this information offer. Medical Strategy GmbH and anevis
solutions GmbH, which technically produces the presentation/monthly reports, have not verified the data themselves and accept no liability for losses caused by the use of this
information or in connection with the use of this information. The use of this information is at your own risk. The units of this fund are not intended for distribution in the USA or to US
citizens. Any unauthorised use of this document, in particular its reproduction, processing, forwarding or publication, is prohibited. The authors of this document and their affiliates
disclaim all liability for the accuracy, completeness or timeliness of the information and opinions expressed herein. Any past performance figures, backtest data and past or forward-
looking simulations contained in this document are no guarantee of future developments.

Status 02/2023

Advertisement - for professional investors only
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Copyright, Disclaimer, Addresses

1'4}] MEDICAL
STRATEGY

Funds administration company:

Hauck & Aufhduser Fund Services S.A.
1c, rue Gabriel Lippmann
L-5365 Munsbach

Custody:

Hauck & Aufhduser Lampe Privatbankiers AG, Niederlassung
Luxemburg

1c, rue Gabriel Lippmann

L-5365 Munsbach

Paying agents:

Luxemburg

Hauck & Aufhduser Lampe Privatbankiers AG
Branch Luxemburg

1c, Rue Gabriel Lippman

Germany

Hauck & Aufhduser Lampe Privatbankiers AG
Kaiserstr. 24

60311 Frankfurt am Main

Switzerland
1741 Fund Solutions AG
Burggraben 16 9000 St. Gallen

© Copyright This publication is copyright-protected. All rights appertaining thereto, even in
case of only partial use, shall remain reserved, particularly with regard to the following:
translation, reprinting, recital, use of images and graphics, broadcasting, duplication via
microfiche or other means, and storage in data processing equipment. Any duplication of
this publication or portions thereof, even in isolated cases, shall be subject to the limitations
set forth under the law. Any breaches may carry civil and criminal penalties.

Exclusion of liability Although this presentation was prepared with reasonable care, it can
not be ruled out, that it is incomplete or includes mistakes. The editor, its managing
directors, executive employees or staff members therefore do not take the liability for the
accuracy, completeness and actuality of the information. This applies as well to the data
contained in this document and provided by third parties even though only data is used
which was considered reliable. A possible incorrectness or incompleteness of information
does not constitute a direct or secondary liability in case of claims. If statements are
contained in this publication concerning market conditions they represent your own view on
the portrayed situation. Hereby we neither make generally valid statements nor give
recommendations or investment advice. Moreover the remarks are based on our judgment
of the current legal and tax conditions. Statements contained in this publication may be
changed at any time without prior notice. The publication may not be understood as sale
offer or as request to submit an offer to purchase investment securities. In particular it is not
a prospectus in the legal sense, but a promotional description, which in meant for individual
information. Reading this publication is no substitute for individual consultancy. Details
contained in this publication do not represent an investment consulting service, but simply
give a short summarizing abstract of the basic characteristics of the fund. The complete
specifications for the fund, detailed notice on investments objectives, fees and risks as well
as legal and tax notice are contained in the prospectus. The prospectus is the solely
obligatory basis for the purchase of fund shares. Please read the prospectus carefully and
seek advice from you legal and/or tax advisor before investing. You get the prospectus on
request at the following address: Hauck & Aufhauser Fund Services S.A., rue Gabriel
Lippmann, L-5365 Munsbach

Advertisement - for professional investors only
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'.'l MEDICAL STRATEGY

Medical Strategy GmbH
Daimlerstr. 15

D-86356 Neusal3
GERMANY

www.medicalstrategy.de

@] Jiirgen Harter

+49(0) 821-259351-14

+49(0) 173-9627604

jharter@medicalstrategy.de

Thomas Vorlicky

+49(0) 821-259351-13
+49(0) 170-1763551

tvorlicky@medicalstrategy.de

Martina Beran Frank Hannstein

+49(0) 821-259351-15 +49(0) 821-259351-16
+43(0) 699-1000 6633 +49(0) 160-94655291

mberan@medicalstrategy.de fhannstein@medicalstrategy.de
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