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Bellevue Healthcare Outlook:
Innovative treatments in biotech and medtech sectors

Stefan Blum, Lead Portfolio Manager Bellevue Medtech & Services:

“One of the products that regulators are expected to approve before the current year ends is Dexcom's
G7 sensor, which monitors the glucose levels of diabetes patients in real time. Omnipod 5, a tubeless au-
tomated insulin delivery system developed by Insulet, could also receive US regulatory approval before
the current year is over.

Abott has already received marketing approval for its MitraClip G4, a minimally invasive transcatheter
valve replacement solution for patients with functional mitral regurgitation or leaky heart valves. Neu-
rostimulation is another area where impressive technological progress is being made. It alleviates the
symptoms of neurological disease by delivering targeted impulses directly to the nervous system. At pre-
sent this treatment is mainly applied to treat pain, migraine and epilepsy.

We assume that the number of investment projects that have been put on hold due to the many medical
procedures that had to be postponed because of the pandemic will continue to shrink during the remain-
der of the year thanks to rising vaccination rates. Non-cyclical demand for medtech products should
therefore continue to climb higher. This means medtech companies and medical clinics are in a good
position to keep growing their sales at a mid-single-digit pace during the coming years, which is twice as
fast as the estimated overall market growth rate. Most companies are valued at attractive levels compared
to historical data, so M&A activity is likely to gain momentum too.”

Christian Lach, Lead Portfolio Manager Bellevue Biotech:

“Regarding mRNA, we are confident that the regulatory approval of COVID-19 vaccines based on this
technology is only the first of many revolutionary breakthroughs to come. The advantage of mMRNA mes-
senger molecules is that, like specialized software, they always activate the same production process in
the body no matter how complex the antigen or protein blueprint may be. Besides vaccines for other in-
fectious diseases, mRNA technology could revolutionize the way cancer and autoimmune diseases are
treated. In oncology, we expect that many cell-based therapies and bispecific antibodies for treating
blood cancers and solid tumors will eventually be approved. We are also eager to see how quickly new
approachesin gene therapy will make it to the market, especially genome editing technology, which could
be used to cure hereditary diseases. With this tool, doctors can fix genetic defects for good by snipping
out the faulty DNA sequences and replacing them with the correct sequence. CRISPR Therapeutics is in
pole position with its trials of gene editing tools to treat hereditary blood diseases.”

Stefan Blum, Lead Portfolio Manager Bellevue Digital Health:

“We view telemedicine, remote monitoring systems for treating medical conditions and digital treatment
devices for patients with chronic conditions such as diabetes, cardiovascular and kidney diseases as the
largest fast-growing markets. Digital solutions in general that enable more efficient healthcare at lower
cost are another growth market. New product approvals or important trial readouts, such as for Intuitive
Surgical's 'lon’ robotic biopsy platform, will boost the stock prices of some companies in the portfolio.
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Over the medium to long term digitization in healthcare will reach similar levels and have a similar impact
as has already witnessed in everyday life and in the world of work. Compared to classic medical technol-
ogy, the market for digital healthcare is more heavily regulated. This means new competitors face high
entry barriers, which gives the fund a distinctive profile.”
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Bellevue — Excellence in Specialty Investments

Bellevue is a specialized asset manager listed on the SIX Swiss Exchange with core competencies cover-
ing healthcare strategies, entrepreneur investments and selected niches strategies. Established in 1993,
Bellevue, a House of Investment Ideas staffed by 100 professionals, generates attractive investment re-
turns and creates value added for clients and shareholders alike. Bellevue managed assets of CHF 14.4 bn
as at June 30, 2021.

Independent — entrepreneurial — committed.

Disclaimer: This document is neither directed to, nor intended for distribution or use by, any person or entity who is a citizen or resident of any local-
ity, state, country or jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. It is particularly not
intended for US persons, as defined under Regulation S of the U.S. Securities Act of 1933, as amended. The information and data presented in this
document are not to be considered as an offer to buy, sell or subscribe to any securities or financial instruments. The information, opinions and esti-
mates contained in this document reflect a judgment at the original date of release and are subject to change without notice. This information pays
no regard to the specific or future investment objectives, financial or tax situation or particular needs of any specific recipient and in particular tax
treatment depends on individual circumstances and may be subject to change. This document is not to be relied upon in substitution for the exercise
of independent judgment. Before making any investment decision, investors are recommended to ascertain if this investment is suitable for themin
the light of their financial knowledge and experience, investment goals and financial situation, or to obtain specific advice from an industry profes-
sional. The details and opinions contained in this document are not to be considered as recommendation or investment advice. Every investment
involves risk, especially with regard to fluctuations in value and return, and investors' capital may be at risk. If the currency of a financial product is
different from your reference currency, the return can increase or decrease as a result of currency fluctuations. Past performance is no indicator for
the current or future performance. The performance data are calculated without taking account of commissions and costs that result from subscrip-
tions and redemptions. Commissions and costs have a negative impact on performance. For more information about the associated costs, please
refer to the related costs and fees section of the prospectus. Any benchmarks/indices cited herein are provided for information purposes only. No
benchmark/index is directly comparable to the investment objectives, strategy or universe of the subfund. The performance of a benchmark shall not
be indicative of past or future performance of the subfund. Financial transactions should only be undertaken after having carefully studied the current
valid prospectus and are only valid on the basis of the latest version of the prospectus and available annual and halfyearly reports. Please take note of
the risk factors. Countries of distribution and local representatives The Bellevue Funds (Lux) is registered and admitted for public distribution in Aus-
tria, Germany, Luxembourg, Spain and Switzerland. Austria Paying and information agent: ERSTE BANK der oesterreichischen Sparkassen AG, Am
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Belvedere 1, A-1100 Vienna Germany Information agent: ACOLIN Europe GmbH, Reichenaustrasse 11a-c, D-78467 Konstanz Spain Representative: atl
Capital, Calle de Montalbéan 9, ES-28014 Madrid - CNMV under the number 938 Switzerland The Bellevue Funds (Lux) SICAV is registered for public
offering and distribution in Switzerland with the Swiss Financial Market Supervisory Authority. Representative agent in Switzerland: ACOLIN Fund

Services AG, Leutschenbachstrasse 50, CH-8050 Zurich. Paying agent in Switzerland: DZ PRIVATBANK (Schweiz) AG, Minsterhof 12, Postfach, CH-

8022 Zurich. You can obtain the sales prospectus, Key Investor Information Document (“KIID”), statutes and the current annual and half-yearly reports,

the current share prices and further information about the fund free of charge in German from the management company Bellevue Asset Manage-
ment AG, Seestrasse 16, CH-8700 Kusnacht, the representative agent in Switzerland or online at www.bellevue.ch. In respect of the units distributed
in or from Switzerland, the place of performance and jurisdiction is at the registered office of the representative agent.
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