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INVESTMENT OBJECTIVE
The objective of HBM Global Biotechnology Fund (the “Sub-Fund”) is to
achieve long-term capital growth and a value trend that exceeds the
performance of the NASDAQ Biotechnology Index.
To attain its investment objective, the Sub-Fund invests mainly in equities
and equity-related securities of companies worldwide that are mainly
active in the biotechnology and (bio)pharmaceutical industries and/or
whose principal activity is to hold or finance interest positions in such
companies.
The biotechnology industry encompasses the entire biotechnology value
chain in which companies produce, develop, exploit, market and/or sell
methods, processes, technologies, products, or services. Biotechnology
involves the implementation of insights in biology and biochemistry in
the form of technical or technically leverageable elements that result in
the development of new products and methods, particularly in the
domains of healthcare, agriculture, ecology, food production or other
industrial processes.
The Sub-Fund intends to mainly invest in small-cap, mid-cap, and blue
chip companies from North America and Western Europe.
The Sub-Fund may also have an exposure to biotechnology equities via
investments in UCIs (up to 10% of its net assets).
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QUARTERLY PERFORMANCE
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GEOGRAPHICAL BREAKDOWN (as at 30/09/2024)

Cash and others
China
Canada
United Kingdom
Sweden
Belgium
Denmark
Netherlands
United States

2.3%
2.1%
2.2%
2.9%
3.2%
3.3%

9.5%
10.0%

64.5%

The above breakdown informa�on is expected to fluctuate over �me.
Data Source: FundPartner Solu�ons (Europe) S.A. – Part of Pictet Group

10 LARGEST HOLDINGS (as at 30/09/2024)

Astrazeneca -Adr Spons.-
Ucb
Alnylam Pharmaceu�cals
Biohaven Research
Regeneron Pharmaceu�cals
Vertex Pharmaceu�cals
Zealand Pharma
Gilead Sciences
Amgen
Argenx

2.9%
3.3%
3.5%
3.7%
3.9%

4.3%
4.5%
4.6%

5.9%
6.0%

The above breakdown informa�on is expected to fluctuate over �me.
Data Source: FundPartner Solu�ons (Europe) S.A. – Part of Pictet Group

RISK LEVEL
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Typically lower rewards Typically higher rewards

Lower Risk Higher Risk

The ra�ng is based on historical data and may not be a reliable indica�on of the future risk
profile. The summary risk indicator is a guide to the level of risk of this product compared to
other products. It shows how likely it is that the product will lose money because of
movements in the markets or because we are not able to pay you.

PERFORMANCE vs Nasdaq Biotechnology Index
Fund Index Fund Index
Cumula�ve Annualised

YTD 9.49% 9.09% - -
1 month -2.00% -2.34% - -
3 months 5.09% 4.90% - -
1 year 29.60% 20.59% 29.60% 20.59%
3 years -0.60% -6.24% -0.20% -2.12%
5 years 58.16% 52.44% 9.59% 8.79%
Since incep�on 41.30% 36.20% 5.01% 4.47%

Fund Index Fund Index
Yearly September to September

2023 12.89% 3.74% 29.60% 20.59%
2022 -12.03% -10.91% 5.80% 4.94%
2021 -4.15% -0.63% -27.51% -25.91%
2020 21.98% 25.69% 11.66% 19.46%
2019 28.73% 24.41% 42.50% 36.10%

Past performance must not be considered an indicator or guarantee of future performance. All performance
data are based on net performance and take no account of commissions, fees or other costs charged when
units are issued and redeemed. The return of the Fund may go down as well as up due to changes in rates of
exchange between currencies. Future performance is subject to taxa�on which depends on the personal
situa�on of each investor and which may change in the future
Data Source: FundPartner Solu�ons (Europe) S.A. – Part of Pictet Group

TECHNICAL INFORMATION* (as at 30/09/2024)
NAV USD 502.12 Dividend Reinvested
AuM (in mio.) USD 26.71 Number of posi�ons 41
Max. drawup 56.58% Max. drawdown -34.69%
Vola�lity 19.29% Tracking error 5.89%
Sharpe ra�o -0.19 Informa�on ra�o 0.33
Jensen alpha 2.25% Beta 1.05
Correla�on 0.95 R-square 0.91
Ac�ve Share ** 121.80%
* Historical sta�s�cs are calculated over 3 years.
* * Source: figures calculated from Bloomberg.
Data Source: FundPartner Solu�ons (Europe) S.A. – Part of Pictet Group

Data Source: FundPartner Solu�ons (Europe) S.A. – Part of Pictet Group
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Overview
While September has historically been the worst month for stocks, the major indexes bucked the trend this year, with the MSCI World Index (+1.7%) pushing through to
new highs at the end of the month - to finish the quarter with a gain of 6.5%. September started no different to August, with some notable selling early on then giving way
to a rally later in the month. The nega�ve stock price reac�on during the early days was driven by concerns over economic growth a�er a slew of so� data, especially on
the employment market, which showed smaller-than-expected jobs crea�on, and a con�nued contrac�on in manufacturing ac�vity. Overall, investors gained confidence
on the US Fed’s recent pivot on interest rates and on the believe that the Central Bank might remain quite dovish over the remaining months of 2024 and next year. In a
bold move, the US Fed lowered rates by half a percentage point mid-month, a decrease that exceeded earlier expecta�ons. Chair Powell characterised the substan�al rate
cut as a “recalibra�on” rather than a hasty response to an emergency. Investors interpreted this as a sign that the Fed is commi�ed to establishing a new “neutral” stance
without necessarily being compelled by a weakening economy. The macro backdrop and re-emerging risk-on sen�ment last month benefi�ed growth sectors at the
expense of the more defensive segments of the market such as healthcare. Similar dynamic was also present within the healthcare sector. However, the biotechnology
sector was not (yet) a beneficiary of the Fed’s pivot on interest rates. Clinical and regulatory developments were rather disappoin�ng (e.g. Regeneron, Biomarin) and
larger M&A ac�vi�es remained absent, although confidence in the sector is returning, as reflected in higher levels of financing and tenta�ve signs that the IPO window is
re-opening.

Por�olio performance
The NAV of the main share class (A Cap USD) decreased by 2.0%, marginally outperforming the benchmark NASDAQ Biotechnology Index (“NBI”), which closed 2.3% lower
for the month. Performance in the por�olio was mixed – single posi�ons moved on stock specific news. Biohaven (+26.8%), Arcellx (+21.5%), Denali (+19.2%) and Beigene
(+17.1%) contributed most posi�vely to the funds’ NAV. A li�le more than a year a�er the FDA refused to review the NDA (new drug applica�on) for Biohaven’s drug
Troriluzole for the treatment of rare disease spinocerebellar ataxia, new and posi�ve phase III data supposed to have changed the treatment’s momentum. The upbeat
results came as a surprise to analysts and investors, with the stock escaping from sideways trading and the company prepping an NDA for a Q4 2024 submission. Only a
few days later Biohaven closed a $287.5m follow-on offering. Arcellx shares rose on no specific news. Enthusiasm is building around pipeline candidate anito-cel, a cell
therapy in mid-stage clinical tes�ng designed to treat mul�ple myeloma. Analysts highlight that Arcellx’s produc�on method is expected to be faster and more reliable
compared to compe�tors like Legend and J&J’s CARVYKTI, an about to be a blockbuster drug. Denali shares moved higher on regulatory progress, while Beigene was a
beneficiary from the rapidly improving sen�ment towards Chinese market. From the largest posi�ons, Gilead (+6.1%) and Argenx (+3.7%) were the main performers.
Shares of Gilead prolonged their momentum lately post quarterly results and with regard of the upcoming launch of PrEP treatment for the preven�on of HIV. Argenx
benefited from lacklustre data of poten�al compe�ng drug Uplinza (developed by Amgen) in gMG. In contrast, Regeneron (-11.3%) and AstraZeneca (-11.1%) were
detractors from performance. Regeneron shares were down in reac�on to a judge denying the company’s preliminary injunc�on against Amgen’s Eylea biosimilar. Amgen
notes 1) Pavblu does not infringe on Regeneron’s patent and was approved in August and 2) they will announce their launch �ming in due-course, but did not specify
exact �melines. Some analysts expect an at-risk launch. Astra and Daiichi Sankyo’s inves�ga�onal an�body-drug conjugate (ADC) datopotamab deruxtecan suffered a
double blow in late-stage trials. It first failed to significantly outperform the standard-of-care chemotherapy docetaxel in trea�ng NSCLC (non-small-cell lung cancer). And
then it failed to show notable improvement in overall survival compared to chemotherapy in breast cancer. Analysts had expected datopotamab deruxtecan to poten�ally
become one of Astra’s best-selling drugs. Among smaller weighted holdings, Biomarin (-22.9%), Celldex (-17.8%), Rocket Pharma (-13.7%) and Genmab (-13.5%)
contributed most nega�vely to the fund’s NAV. Biomarin shares lost around a fi�h of their value following solid data from a poten�al compe�tor to the achondroplasia
drug Voxzogo.

Por�olio changes
The fund stays overweight SMID cap versus large cap biotech as we con�nue to believe valua�ons for emerging biotech companies are significantly dislocated, even given
prevailing interest rates. We invest mostly unconstrained by the fund’s benchmark NBI (“ac�ve share” around 120%), but remain commi�ed to a “barbell” approach, i.e.
sub-index weighted holdings of large cap names are balanced by overweighted SMID cap stocks that have either: a) excellent growth prospects, or b) convincing poten�al
for M&A.

Fund Outlook
Equity markets delivered an impressive comeback in the second-half of last month. The prospect of lower short-term borrowing rates has lent support to stock valua�ons.
?Interes�ngly, the recently closed third quarter 2024 saw a shi� in market leadership. Value stocks and small to mid-cap companies outperformed their growth and large-
cap counterparts, poten�ally signalling a broadening of the market rally beyond the dominant tech sector. A “so� landing” for the US economy, where infla�on has largely
been tamed from highs without triggering a recession is widely considered the base case scenario. This op�mism was bolstered by a healthy growth of the gross domes�c
product number (GDP). The latest September Job’s report showed the labor market remains robust, even amid signs it has cooled. Market par�cipants an�cipate further
easing, with expecta�ons of another 50 basis point cut before the year’s end. However, these expecta�ons may be more aggressive than a “so� landing” scenario typically
warrants. ?We should be aware that this divergence between market expecta�ons and economic reali�es could poten�ally lead to vola�lity if the Fed’s actual policy path
deviates from these op�mis�c projec�ons. Overall, we expect biotechnology to be one of the biggest beneficiaries of the lower interest rate environment. While biotech
has underperformed the rest of the health care sector YTD, there are signs of improvement, such as funding condi�ons and increased IPO ac�vity in biotech. Although
large-cap pharma takeouts have been limited, this could change in the coming year.

GENERAL INFORMATION
Fund manager HBM Partners AG
Custodian Bank Bank Pictet & Cie (Europe) AG, Succursale de Luxembourg
Legal status UCITS V Luxembourg Sicav
Country of registra�on AT, CH, DE, FR, GB, LI, LU
Incep�on Date 6 September 2017
Mul�class A Cap-EUR, A Cap-USD, P Cap-EUR, P Cap-USD
NAV valua�on Daily, "forward pricing"
Order Deadline T-1 day / 16:00 CET
Management fee 1.10% p.a.
TER 2.14% p.a.
Max. subscrip�on fee 3.00% to the benefit of the intermediaries
Max. redemp�on fee 0.00% to the benefit of the intermediaries
ISIN LU1540962054
Bloomberg HBMGPCU LX
Publica�on media www.fundinfo.com
Management Company FundPartner Solu�ons (Europe) S.A. – Part of Pictet Group
Domicile Luxembourg
Base Currency USD
Not all costs are displayed. For further informa�on, please refer to the prospectus
Data Source: FundPartner Solu�ons (Europe) S.A. – Part of Pictet Group
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MSCI: 
Source and Copyright: MSCI ESG Ra�ng: Produced by MSCI ESG, Research as of May 31, 2023

Citywire: 
Source and Copyright: Citywire. HBM Partners AG are BRONZE rated in the Biotechnology Sector by Citywire for their rolling risk adjusted performance, across the sector,
over the period 30/06/2014 – 30/06/2021. 
Source and Copyright: Citywire. Ivo Staijen is + rated by Citywire for his 3 year risk adjusted performance for the period 30 September 2021 – 30 September 2024.
Morningstar: 
© 2015 Morningstar, Inc. All Rights Reserved. The informa�on contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or �mely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
informa�on. This fund is not licensed for offering or distribu�on within all loca�ons.
Swiss representa�on agent: FundPartner Solu�ons (Suisse) SA, route des Acacias 60, CH-1211 Geneva / Swiss paying agent: Banque Pictet & Cie SA, Route des Acacias 60,
CH-1211 Geneva 73 / Paying and informa�on Agent in Austria: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Wien, Österreich / Paying and
informa�on agent in Germany: Deutsche Bank Ak�engesellscha�, Taunusanlage 12, 60325 Frankfurt am Main, Federal Republic of Germany / Paying and informa�on
agent in Liechtenstein: LLB Fund Services AG, Äulestrasse 80, P. O. Box 1238, 9490 Vaduz, Liechtenstein / Centralising agent in France: BNP Paribas Securi�es Services
Paris, 9 rue du Débarcadère, 93500 Pan�n / Facili�es Agent in the United Kingdom: 42 Brook Street, W1K5DB London.
The fund men�oned in the present document (hereina�er the "Fund") does not guarantee that the data contained in this report (hereina�er the "Data") are complete,
accurate, or free of errors or omissions. The Fund is not liable for this report under any circumstances. This marke�ng communica�on is distributed by the Fund or
authorised distribu�on agencies for informa�on purposes only and does not cons�tute an offer to subscribe for shares of the Fund. Subscrip�ons of the Fund, an
investment fund under Luxembourg law (SICAV), should in any event be made solely on the basis of the current offering prospectus, the Key Informa�on Document
(“KID”), the ar�cles of incorpora�on and the most recent annual or semi-annual report and a�er seeking the advice of an independent finance, legal, accoun�ng and tax
specialist. Interested par�es may obtain the abovemen�oned documents in English, German and French, free of charge from the local en�ty men�oned above and from
the offices of the Fund at 15, avenue John F. Kennedy, L-1855 Luxembourg. You can obtain a summary of investors rights to the following link :
h�ps://www.pictet.com/content/dam/www/documents/legal-and-notes/fundpartner-solu�ons/fps-summary-of-Investors-rights.pdf.coredownload.pdf.
The Data Providers do not guarantee the adequacy, accuracy, �meliness or completeness of their data and informa�on (hereina�er the “Third Party Data”). 
The Data Providers do not make any representa�on regarding the advisability of any investment and do not sponsor, promote, issue, sell or otherwise recommend or
endorse any investment. An investment in a sub-fund of the Fund carries various risks which are explained in the offering prospectus.


