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New investment vehicle for the healthcare sector

The prevalence of obesity has risen to unprecedented levels over the past
few decades, making obesity one of the most daunting public health chall-
enges worldwide, in both emerging market and industrialized economies.
The severe problem of obesity is the result of a combination of several
factors, including changed food choices, a decline in physical activity, and
socioeconomic developments. The increasing prevalence of obesity in the
population has significant health, economic and social implications.

Key facts about obesity

>40%

of the world's population
is affected (2035E: 50%)

~ 16-18%
of total annual medical cost
in the most severely affected countries

3.3%

economic impact of obesity
on GDP in OECD countries

3X

increase in global obesity
rate since 1975

USD 4 trillion

estimated annual economic
burden worldwide in 2035

200

comorbid and subse-
quent medical conditions

Why invest?

The numbers are alarming, but the problem of obesity is now attracting far
more attention than in the decades before. Fundamental change is under
way in the wake of public campaigns by the WHO or UNICEF, for example,
as well as innovative breakthroughs on the medical and technological
fronts, such as the GLP-1 agonists, a class of drugs that help control blood
glucose levels, whose market potential is enormous.

And the value chain is much broader than one might presume at first
glance. It ranges from the prevention, diagnostics, treatment and manage-
ment of obesity to the treatment of numerous health conditions associated
with obesity and overweight. For investors, now is an opportunity to take a
broad position in a major growth theme that also has a tremendous econo-
mic impact.

In a nutshell

Obesity pandemic: unprece-

@® dentedin scale, high unmet
healthcare needs
Obesity treatment options are
® inadequate (only about 2%
penetration)
Medical innovations (e.g. GLP-1
@® drugs) and public programs are
raising awareness
° Portfolio: «Best Ideas» across
the entire value chain
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Bellevue Obesity Solutions: An expert portfolio covering the entire
value chain
Bellevue Obesity Solutions is an actively managed global equity fund that
invests in 40 to 60 companies active in the healthcare sector (approx. 80%
portfolio weighting) or in nutrition and exercise-related markets (approx.
20%) that are directly related to obesity / health promotion issues. Invest-
ment candidates typically have above-average double-digit sales growth,
high gross profit margins and a solid capital structure. The fund's portfolio
is constructed along the entire obesity value chain and covers the follow-
ing three areas:
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Nutrition & Physical Diagnostics & Accompanying
Activity Treatment Diseases
Bellevue - the specialist for
healthcare investing since 1993
Opportunities Risks As one of the largest anq most
e Theincreasing prevalence of obesity, ¢ The fund invests in equities. Stocks are experienced healthcare investors
the numerous associated comorbidi- subject to price fluctuations, so there is with more than 20 healthcare
ties and subsequent medical condi- a risk of falling prices. E’;ﬁiﬁié’;’; Iﬁ:tr;sec;nvxt}’ldgﬂhrﬁr?gwc-
gggibargicilésu?ggs r?wlz;igtoabnedsiltnyd\;reer(\:/t * gg%z:sm::; 3 ?E?J;Je?d makes may healthcare sector. We offer well-di-
i ! gn currency, et :
attractive from an investment perspec- which can entail a foreign-exchanae versified investment strategies
tive. ) i ‘g 9 focused on the healthcare subsec-
. . risk relative to the fund's base currency. tors of medical technology and
* This mega trend has gained a very * The fund may invest some of its assets healthcare services, digital health,
visible profile thanks t(? med!cal pro- in financial instruments that may have and biotechnology, as well as on
gress (e.g. GLP-1agonists), high social relatively low levels of liquidity under regional and thematic investment
interest and public campaigns. certain circumstances, which may then strategies.
e Companies active in this field have affect the liquidity of the fund’s own
above-average growth potential for shares.
the above reasons. e There are additional risks in the form of
* Access to innovative companies political and social unrest when invest- Contact
across the entire value chain, in nutri- ing in emerging markets. Bellevue Asset Management AG
tion and physical activity-related ¢ The fund may use derivatives. Deriva-

markets, obesity diagnostics and
treatment, and in the treatment of the
comorbidities and subsequent medi-
cal conditions.

Bellevue — a pioneer in healthcare
investing since 1993 and now one of
the largest independent investors in
the healthcare space in Europe.

Disclaimer

tives offer greater upside potential yet
also carry greater downside risk.
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situation, or to obtain specific advice from an industry professional. 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 fluctu-
ations 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
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(“PRIIP - KID"), 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 Management AG, Seestrasse 16, CH-8700
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arrangements it has made for the distribution of the units of its collective investment undertakings in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. Copyright © 2023 Bellevue Asset Management, Inc. All
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