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The Healthcare Sector

« Liberation Day tariffs created volatility; pharma exemption only
temporary

« Tariff Uncertainty - 25% drug tariff rumor
« MFN Drug Pricing - Major overhang
« FDA increased focus on patients benefits

« Earnings Season - weak visibility due to macro uncertainty
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The Healthcare Sector

« ASCO: no paradigm shifting treatments. Promising results with PD-
1/VEGF bispecific antibodies

 ADA: oral obesity drugs (Lilly's orforglipron), next generation drugs

(@amylin), muscle sparing drugs (Lilly's bimagrumab). Continuous
Glucose Monitoring (CGMs)
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The Healthcare Sector

Healthcare relative valuation and earnings growth
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The Healthcare Sector

« Biopharma's strategic response to patent cliffs to continue through
bolt on acquisitions (Lilly SiteOne, Verve Therapeutics) and licensing
deals (PFE/3SBio, Astellas/Evopoint, BMY/Biontech)

« Absence of large-scale acquisitions (SAN/Blueprint (USD 9bn),
Supernus/Sage (USD 795 m), Biontech/Curevac (USD 1.25 bn))

« Large-scale M&A could be one catalyst to trigger revaluation of the
sector.
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The Healthcare Sector

Several health insurance companies have suspended FY2025 guidance:

e UnitedHealth

« Medicare “suspended its 2025 outlook as care activity continued
to accelerate while also broadening to more types of benefit
offerings than seen in the first guarter”

« (entene

o  HIX “ower-than-expected HIX market growth and significantly
higher morbidity”

« Medicaid: “The Company's Medicaid business has experienced a
step-up in medical cost trend in the same areas previously
identified by the Company: behavioral health, home health and
high-cost drugs.”
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Kieger Sustainable Healthcare Fund

Q2 review
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Kieger Sustainable Healthcare Fund

During the quarter, the fund held a concentrated portfolio of 41 high-quality
stocks, carefully selected from a universe of around 250 names.

Additions: Danaher, Quest
Divestments: BeOne, Humana, lcon, Lantheus, RadNet

Focus on selecting companies with robust growth prospects and strong
fundamentals.

Aim to identifying and investing in healthcare innovators poised to deliver
sustainable long-term value.
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Kieger Impact Healthcare Fund

Q2 review
Performance Top and bottom attributors
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Kieger Impact Healthcare Fund

Refined investment process working well:

=> Based on a proprietary universe 1) Theory of change is the starting point 2) Invest in
companies that provide Access & Affordability, Prevention and Innovation

Additions: GSK, Zai Lab
Divestments: -

Our conviction in the long-term potential for this strategy remains high
1) Big tailwinds for HC

2) The issues the fund tries to address are not going away

3) Strong performance underlies our confidence in the process
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The Healthcare Sector
Cautious Short-Term - Positive in the Long-Term

Innovation

Valuation

Utilisation M&A Policy

Tailwinds Headwinds

KIEGER
dtre Jr care

14 © Kieger 2025



Any guestions?
Two ways to contact us:

@ In the Teams Chat

@ via email at investorrelations@kieger.com

KIEGER
%Meﬂ?&oﬁm

15 © Kieger 2025



© Kieger 2025




Disclaimer

Scope of this Disclaimer

This disclaimer applies to the entire content of this presentation and any
supplemental material that has been distributed with it. Furthermore, this
disclaimer covers any statement made by all persons and legal entities
involved in the presentation, including Kieger AG, Kieger Capital Partners
S.arl, and any other Kieger affiliates (together “Kieger”) and all their
respective directors and officers.

Confidentiality

This presentation is provided on a strictly confidential basis for
informational purposes only. The presentation is confidential to the
recipient and must not be reproduced or distributed to any other person
without the prior written consent of Kieger.

Access Subject to Local Restrictions

This presentation and all information (including in respect of any product or
service) contained within it are not directed at or intended for use by any
person resident or located in any jurisdiction where (1) the
distribution/provision of such information, product or service is contrary to
the laws of such jurisdiction or (2) the distribution/provision of such
information or product, or service is prohibited without obtaining the
necessary licenses or authorizations by the relevant branch, subsidiary or
affiliate office of Kieger and such licenses or authorizations have not been
obtained.

No Offer

The information contained in this presentation is for advertising and
informational purposes only and should not form the basis of an
investment decision. For the sake of clarity, no information contained in this
presentation constitutes a solicitation, an offer, or a recommendation to
buy or sell any investment instruments, to effect any transactions, or to
conclude any legal act of any kind whatsoever. This presentation does not
take into account the financial position or particular needs or investment
objectives of any individual or entity. Kieger does not intend to provide
investment, legal or tax advice through this presentation and does not
represent that any products or services discussed are suitable for any
existing or potential investor. When making a decision about investing with
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Kieger, you should seek the advice of your tax, legal, accounting or other
advisors.

To the extent Kieger UCITS Funds are mentioned in the presentation, kindly
note the following: The state of the origin of the fund is Luxembourg. In
Switzerland, the representative is Acolin Fund Services AG, Maintower,
Thurgauerstrasse 36/38, CH-8050 Zurich, whilst the paying agent is Banque
Cantonale de Genéve,17, Quai de I'lle, CH-1204 Geneva. The Swiss
ombudsman is Verein Ombudsstelle Finanzdienstleister (OFD), Bleicherweg
10, CH-8002 Zurich. The prospectus, the key information documents or the
key investor information documents, the articles of association as well as
the annual and semi-annual reports may be obtained free of charge from
the representative. Past performance is no indication of current or future
performance. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of units.

Forward Looking Statements

This presentation may contain statements that constitute "forward looking
statements". While these forward looking statements may represent
Kieger's judgment and future expectations, a number of risks, uncertainties
and other important factors could cause actual developments and results to
differ materially from Kieger's expectations. An investment with Kieger
may entail a high degree of risk, including the possible loss of a substantial
part, or even the entire amount, of such investment. Investment with
Kieger requires the financial ability and willingness to accept the high risks
of the investment.

No Warranty

Past Performance is not necessarily indicative of future results. The
information and materials contained in this presentation are provided "as is"
and "as available". Kieger makes no representations or warranties of any
kind, either express or implied, with respect to the accuracy or
completeness of this presentation and nothing contained herein shall be
relied upon as a promise or representation whether as to past or future
performance.

There can be no assurance that Kieger will achieve comparable result or
that Kieger will be able to implement its investment strategy or achieve its
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investment objectives.

Kieger is under no obligation to (and expressly disclaims any such
obligation to) update or alter its forward looking statements whether as a
result of new information, future events, or otherwise.

No Liability

To the fullest extent permitted by law, in no event shall Kieger or any of its
directors, employees or agents have any liability whatsoever to any person
for any direct, indirect or consequential loss, liability, cost, claim, expense or
damage of any kind, whetherin contract or in tort, including negligence, or
otherwise, arising out of or related to the use of all or part of this
presentation, even if Kieger has been advised of the possibility of the same.

Intellectual Property Rights

Kieger, or the applicable third party owner, retains all right, title and interest
(including copyrights, trademarks, patents, as well as any other intellectual
property or other right) in all information and content (including all text,
data, graphics and logos) in this presentation. Individual pages and/or
sections in this presentation may be printed for personal or internal use
only, and provided that such print outs retain all applicable copyright or
other proprietary notices. The material is freely usable for information
purposes only and requires express mention of Kieger in the event the
material or any part thereof is reproduced in any form, written or electronic.
All recipients/addressees of this presentation are prohibited to, without
limitation, modify, copy, transmit, distribute, display, perform, reproduce,
publish, license, frame, create derivative works from, transfer or otherwise
use for any reason whatsoever in whole or in part any information, text,
graphics, images, directories, databases, listings obtained from this
presentation without the prior written consent of Kieger. Kieger and the
logo below are among the registered and unregistered trademarks of
Kieger.

Other marks may be trademarks of their respective owners. Except as

noted above, you may not use any trademarks of Kieger for any purpose
without the prior written consent of Kieger. V2/[24
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Zurich

Kieger AG
Dianastrasse 5
CH -8002 Zurich
Switzerland

W + 4144 44418 44
1 info@kieger.com

@ www.kieger.com
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KIEGER
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Luxembourg

Kieger Capital Partners S.ar.l.
1, Rue Beck

L - 1222 Luxembourg

Luxembourg

L 435227123200
~ kcp@kieger.com

@ www.kieger.com
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