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1.
Message from
the team
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Dear readers,
As we celebrate the first anniversary of the launch of the Kieger
Impact Healthcare Fund we are proud to share the progress
achieved during the past year and reflect on what have been
unparalleled times. Going forward, we will continue to release
our impact report on an annual basis.
The COVID-19 pandemic has shed some light on the glaring shortcomings ( inadequate focus and abyssal costs ) of healthcare
systems across the globe. Enhanced access, improved quality
and cost deflation are critically needed to provide better
healthcare services to all.
Still, it is not just doom and gloom. The past year has also given
us cause for hope. Global actors have come together and responded
to the pandemic with innovative solutions. Our investees stepped
up to the challenge with tests, vaccines and therapies being
brought to the market at an unprecedented speed, the accelerated
adoption of digital solutions ( telemedicine, online education,
digitalised clinical trials ), as well as roll-outs of alternative sites
of care ( home treatment and outpatient centres ).
More than ever we need to support healthcare companies that
strive for a positive impact, especially on underserved populations.
We believe private investors will play a crucial role in keeping up
the momentum for change and directing funds to the areas of
greatest potential for a sustainable transformation of healthcare.
Yours faithfully,
The Kieger Healthcare Team

Kieger is a proud member / signatory of:
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Kieger Healthcare Team
Alexandra Egg, CFA
Research Analyst

Urban Fritsche
Lead Manager Impact Healthcare Fund

Flavio Mancino, CFA
Research Analyst

Raphael Oesch, CFA
Co-Manager Impact Healthcare Fund

Camille Rigaud, CFA
Research Analyst

Dr. Maria Specogna
Co-Manager Impact Healthcare Fund
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2.
Fund impact
highlights
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453 million patients
treated

138 million patients

7 million tests

11 vaccines

performed

available for underserved
diseases

12 million virtual
visits

5 disruptive
therapies

conducted

approved

reached in underserved
areas

Sources: Kieger AG ( includes our own estimates ), company data as of 2020
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Portfolio contribution to health-related UN SDG 1) 3:

3. d

3. 1

3. c

3. 2

3. b

3. 3

3. a

3. 4

3. 9

3. 5

3. 8

3. 6
3. 7

UN SDG 3 targets
3. 1

Reduce global maternal mortality

3. 2 End preventable deaths of under 5-year-olds
3. 3 End communicable diseases
3. 4 Reduce premature mortality of non-communicable diseases
3. 5 Strengthen prevention and treatment of substance abuse
3. 6 Reduce deaths and injuries from road traffic accidents
3. 7 Ensure universal access to sexual and reproductive health services
3. 8 Achieve universal health coverage
3. 9 Reduce deaths from hazardous chemicals and pollution
3. a Implement WHO framework on tobacco control
3. b Support R&D of vaccines and medicines
3. c

Increase health financing and recruitment & training of health workforce

3. d Strengthen risk management of healt risks

Figure 1: UN SDG 3 targets
Sources: https://sdgs.un.org/goals/goal3, Kieger AG
1)

 T he UN SDGs 17 set out global goals to be achieved by 2030. They are considered the blueprint to
achieve a better and more sustainable future for all : https://sdgs.un.org/goals
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SDG
3.1

SDG
3.2

SDG
3.3

SDG
3.4

SDG
3.5

SDG
3.7

SDG
3.8

SDG
3.b

SDG
3.d

Gilead
Hikma
Oak Street
Paratek
Dexcom
Nightingale
Pacira
Exact Sciences
Sage
Teladoc
Fate
Annovis
Company 13
Company 14
Company 15
Company 16
Company 17
Company 18
Company 19
Company 20
Company 21
Company 22
Company 23
Company 24
Company 25
Company 26
Company 27
Company 28
Company 29
Company 30
Company 31
Company 32
Company 33
Company 34
Company 35
Company 36
Company 37
Company 38
Company 39
Company 40
Company 41
Company 42
Figure 2: Contribution to UN SDG 3
Source: Kieger AG, data as of 30.09.2021
Note: One company can address multiple targets. These targets are identified, specified and documented in
each company impact profile during the investment process. The impact profiles are then discussed within
the team before investing.
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3.
Fund strategy
and theory
of change
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Despite considerable advances, huge healthcare inequalities still
persist and new lifestyle diseases have emerged. These challenges
often appear less attractive to large healthcare companies and
investors, focused on big markets, low-risk and fast-to-market
opportunities. This results not only in skewed funding allocations
and research & development decisions, but also untapped opportunities to drive the transformation of healthcare systems, as well
as provide solutions to underserved populations.
While impact investing in public equity markets is more challeng
ing than in private ones, the growing availability and diversity
of non-financial data is enabling a more granular analysis of how
publicly-traded companies create a positive impact through their
products and operations.
Our goal is to build a portfolio of 30 – 50 listed companies ( large,
mid, and small caps ), that are not only sustainable, but also pro
vide solutions for underserved populations and help address new
global healthcare challenges.
The fund’s impact strategy, based on our theory of change, focu
ses on three key investment themes, Access & Affordability,
Prevention and Innovation, with the objective of contributing
to the achievement of health-related UN SDGs, supporting innovative solutions that address global health challenges, driving
awareness and helping redirect funding to areas where it is most
needed.
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ISSUES

ISSUES

Persisting old and new global
healthcare challenges

Lack of attention from healthcare
companies and investors

Huge inequalities between income
categories and surge of new
challenges (mental health, obesity,
antibiotic resistance)

Focus on large and easily accessible
geographies (Western world, Japan)
and on rapidly growing, fast-tomarket disease areas (oncology,
immunology, rare diseases)

Half the world lacks access to essential health services
100 million pushed into extreme poverty by health expenses
Access &
Affordability

Prevention

Innovation

REQUIRED SOLUTIONS

REQUIRED SOLUTIONS

REQUIRED SOLUTIONS

Reducing illness,
developing more
effective treatments

Making a true
difference in patient
care and wellbeing

FUND FOCUS

FUND FOCUS

FUND FOCUS

APPLICATIONS

APPLICATIONS

APPLICATIONS

• Drugs / treatments
for neglected
diseases
• Generics and
biosimilars
• Alternative
healthcare services
insurance

• Diagnostics
• Vaccines
• Substance abuse
• Sanitation, hygiene

• Disruptive drug
technologies
• Novel MedTech
product
• Digitalisation and
data sciences
• Holistic therapies

OUTCOMES

OUTCOMES

OUTCOMES

Better access to health
care services and
reduced inequalities

Shift to preventive
healthcare and early
intervention

Development of affor
dable and effective
healthcare solutions

Bridging the gap to
universal healthcare

IMPACT

Help achieve healthrelated UN SDGs

+

IMPACT

Support innovative
solutions

+

IMPACT

Redirect capital and
create awareness

Figure 3: Kieger Theory of Change
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4.
Overview
of the fund
portfolio and
its impact
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4. 1. Access & Affordability
Weight in portfolio

Number of investments

41 %

16

Main UN SDGs targeted
3. 1
3. 2
3. 3
3. 4
3. 8

 educe global maternal mortality
R
End preventable deaths of under 5-year-olds
End communicable diseases
Reduce premature mortality of non-communicable diseases
Achieve universal health coverage

Source : Kieger AG, data as of 30. 09. 2021
Portfolio weights by investment theme may not add up to 100 % due to rounding

Focus applications
• Affordable drugs and vaccines for the treatment of malaria, TB,
HIV and other diseases in low-to middle-income countries, R&D
priority to develop the most urgently needed medicines
• Affordable alternatives to expensive originator drugs
• Infrastructure, community hospitals, and services in low- to middle-
income countries/regions. Education and training for healthcare
professionals, logistics, telemedicine, apps for chronic diseases
• Affordable healthcare insurance and related services for under
served populations in low- to middle-income countries as well as
the working poor populations within developed countries
Impact achieved
• 4
 53 million patients treated of which 266 million access
patients and 35 million maternal and paediatric patients
• 16 million patients benefitting from IP licensing and
14 agreements with companies
• 26 drugs for underserved diseases in the pipeline
• 138 million patients reached in developing countries
• 985 generics and biosimilars in the drug portfolio
• 32 million people insured in relevant markets of which
17 million are underserved
Source : Kieger AG
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Examples of investments

Provider of affordable anti-viral
medicines to many low-income
countries

Manufacturer of generics, biosimilars,
and off-patent branded pharma
ceuticals

Value-based primary care practice
chain focusing on the elderly and the
underserved

Novel antibiotic for the treatment
of community-acquired bacterial
pneumonia

Description
Gilead is a global leader in antiviral medicines and a pioneer
in the treatment of HIV. The
company’s primary areas of
focus are HIV / AIDS, liver diseases,
serious respiratory and cardiovascular conditions, cancer and
inflammation.
Impact profile
• Brings affordable medicines to over 11.5 m people ( 4 diseases and
135+ countries ).
• Uses innovative tiered pricing schemes, based on a country’s
disease burden and Gross National Income.
• Contributes to universal treatment coverage of HIV and
hepatitis B as well as the elimination of hepatitis C and visceral
leishmaniasis.
• Pioneered voluntary IP licensing since 2006, driving access to
low-cost generics.
Sources : Kieger AG, Company websites and reports
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4.2 Prevention
Weight in portfolio

Number of investments

24 %

10

Main UN SDGs targeted
3. 3
3. 4
3. 5
3. b

 nd communicable diseases
E
Reduce premature mortality of non-communicable diseases
Strengthen prevention and treatment of substance abuse
Support R&D of vaccines and medicines

Source : Kieger AG, data as of 30. 09. 2021
Portfolio weights by investment theme may not add up to 100 % due to rounding

Focus applications
• E
 arly detection of diseases, detection of pathogens, screening
tools, personalised treatments, population health
• Vaccines for neglected diseases and new vaccine technologies
• Medicines and therapies that help prevent substance abuse
( e.g. non-opioid pain medication ), treatments to overcome
substance addictions
• Clean water and sanitation, accident prevention
Impact achieved
• 7
 million tests performed
• 11 vaccines approved and 19 in clinical development for
high-impact indications2)
• 10% reduction in the number of opioid painkillers prescribed
in the US
Source : Kieger AG
2)
We define high-impact indications as indications set as an area of focus in UN SDG3 targets
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Examples of investments

Non-invasive diabetes management
through continuous glucose moni
toring technology

Health data platform for detection of
lifestyle-related chronic disease risks
through blood tests

Opioid-free post-surgical pain
management solutions, addressing
the US Opioid Crisis

Leading provider of cancer diagnos
tics with early screening and therapy
management

Description
Dexcom is a pioneer in the
development and commer
sialisation of continuous glucose
monitoring ( CGM ) technology,
helping patients with diabetes
manage their disease more
effectively.
Impact profile
• Driving force in setting a new standard of care for glucose
monitoring with its CGM devices and significantly contributing
to the development of this market.
• Helps prevent dangerous phases of Hyperglycaemia ( excessive
amount of glucose ) and Hypoglycaemia ( low level of glucose in
blood plasma ).
• Reduces the disease burden by not having to undergo several
fingerstick readings per day.

Sources: Kieger AG, Company websites and reports
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4.3 Innovation
Weight in portfolio

Number of investments

34 %

16

Main UN SDGs targeted
3. 1
3. 2
3. 3
3. 4
3. 5
3. b

 educe global maternal mortality
R
End preventable deaths of under 5-year-olds
End communicable diseases
Reduce premature mortality of non-communicable diseases
Strengthen prevention and treatment of substance abuse
Support R&D of vaccines and medicines

Source : Kieger AG, data as of 30. 09. 2021
Portfolio weights by investment theme may not add up to 100 % due to rounding

Focus applications
• C
 ell and gene therapies ( CARTs ), mRNA ( vaccines, oncology,
other indications ), RNAi ( cardio ), CRISPR ( many indications )
• Infection preventive endoscopes, continuous blood sugar
sensors, low-cost diabetes pumps, robotics
• Remote patient monitoring and therapies, artificial intelligence
in drug discovery and coordination of care, digital clinical trials,
patient engagement ( e.g. via health apps ), digital marketing,
pandemic control )
• Population health ( DNA sequencing ), education as prevention,
therapy – drug combinations ( CNS )
Impact achieved
• 5
 disruptive therapies approved and 71 high-impact indications2)
in clinical developments
• 1 million+ impact devices / instruments sold
• 12 million virtual physician visits
Source : Kieger AG
2)
We define high-impact indications as indications set as an area of focus in UN SDG 3 targets
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Examples of investments

Biopharma company developing
novel therapies for debilitating brain
disorders

Pioneer and market leader in the
nascent US telehealth market

Innovative cell therapy platform for
oncology, increasing speed of delivery
and affordability

Disruptive new mechanism of action
for treatment of neurodegenerative
diseases

Description
Sage is a biopharmaceutical
company committed to devel
oping disruptive therapies
with the potential to transform
the lives of people suffering
debilitating brain disorders.
Impact profile
• Exploring new disease pathways for depressive disorders and
other mental health issues ( e.g. Parkinson’s ) in order to address
current treatment gaps and improve brain health.
• Rapid response of lead product for Major Depressive Disorder
( MDD ) : works within days, as compared to traditional anti
depressants that only reach full efficacy after 2 to 8 weeks.
• Convenient oral form of MDD therapy which can be given on
an asneeded rather than continuous basis, avoiding common
side effects such as weight gain and sexual dysfunction.

Sources : Kieger AG, Company websites and reports
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5.
Impact
assessment
framework
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5. 1. Impact integration
Kieger has developed a proprietary impact framework which
guides the investment team throughout portfolio construction
and management and helps assess and manage the impact
performance of holdings and potential investment candidates.
With this process, we intend to build a deep understanding
of how the companies held in our portfolio help reduce the
healthcare gaps and inequalities, as well as monitor their
progress towards reaching their impact objectives.

Healthcare GICS sector

> 4,500 stocks
Initial analysis Region / Market cap rules

> 1,000 stocks
Impact screening Health-related companies in 3 impact themes

~ 300 stocks
Impact analysis SDG link and impact qualifying criteria

~ 100 stocks
Fundamental research In-depth impact & ESG analysis /
Quality assessment / Target price

~ 60 stocks
Portfolio construction Upside / Diversification /
Risk considerations / Sell discipline / Company engagement

30 – 50
stocks

Kieger Impact Healthcare Fund

Figure 4 : Fund Investment Process, Source : Kieger AG
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 e start by defining the addressable universe as the
W
Healthcare GICS ( Global Industry Classification Systems )
sector, applying regional and market capitalisation rules.
 e then screen for those companies that fit into at least one
W
of our three key focus themes : “ Access and Affordability ”,
“ Prevention ” and “ Innovation ”, as defined in our theory of
change.
 e also require companies to exhibit a tangible contribution
W
to healthcare-related UN SDGs. Companies must meet specific
criteria pertaining to the importance and / or weight of the
eligible products / services within their overall revenues in order
to qualify as an “ impact company ” in our framework.
 e integrate sustainability considerations into our fundamental
W
analysis through a proprietary multi-step sustainability
assessment process, which includes a quantitative ESG screen
as well as qualitative ESG analysis. This ESG assessment forms
an integral part of the investment case. As active owners, we
also engage with our investees through management meetings
and proxy voting.
 e then evaluate the target impact of each investment based
W
on the Impact Management Project 3) five-dimension framework ( what, who, how much, contribution and risk) . In addition, we define and track key performance indicators over the
investment period. Where possible and desirable, we engage
with companies held in our portfolio to ensure progress is
made on the targeted impact.

3)

 T he Impact Management Project provides a forum for building global consensus on measuring, assessing
and reporting impacts on people and the natural environment : https://impactmanagementproject.com/
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Impact Case
Company Name

Company logo

COMPANY

Description

LINK TO SDGS AND
NEW HEALTHCARE
CHALLENGES

SDGs the company is addressing with its products / services.
New healthcare challenges

IMPACT CASE

Access &
Affordability :

Prevention :

Innovation :

Access to
treatment for
all

Early diagnosis
and prevention
of illness

Disruptive solutions closing
the healthcare
gap  

Rationale for inclusion in the fund, theme(s) the company
supports through its products / services

QUALIFYING
CRITERIA

Proportion of sales : High proportion of sales
( > 50 % supporting the SDGs )
Market share : ( > 20 % )
Innovation : Innovative companies with unique solutions

ESG

Overall appreciation of the company’s ESG

IMPACT KPIs

1 ) Nr. of patients in relevant products
2 ) % of patients in developing countries
3 ) Pipeline progression

Impact assessment (state score here – weighted average)
What

How
much

Who

Contri-
bution

Impact
risk

(1–5)

(1–5)

(1–5)

(1–5)

(1–5)

Figure 5: Fund Impact Assessment Template
Source: Kieger AG
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5. 2. Governance
 he ESG and impact analysis of the fund is overseen by our
T
Sustainability & Impact Steering Committee, comprised of
Kieger’s CEO, the Head of Responsible Business Strategy,
two members of the Management Committee as well as an
external impact expert.
 he Sustainability & Impact Steering Committee vets our
T
processes and standards, oversees their consistent application
and provides guidance on controversial cases.
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6.
Examples
of company
impact
profiles
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Access & Affordability

Manufactures generics, biosimilars and off-patent branded
pharmaceuticals and distributes them in the US, EU and MENA
region.
SDG 3.8 – Achieve universal health coverage, including
financial risk protection, access to quality essential
health-care services and access to safe, effective, quality
and affordable essential medicines and vaccines for all.
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Impact thesis
Persistent above-GDP growth of global healthcare spending
places a heavy financial burden on governments and individuals.
Pharmaceuticals account for ca. 16 % of total healthcare costs in
the OECD countries 4). Additionally, biologic pharmaceuticals
represent a large part of total pharmaceutical spending and are
the biggest contributor to the increase in drug prices. In the US,
they account for only 2 % of all prescriptions but 37 % of net
pharmaceutical spending and, since 2014, 93 % of the overall drug
price increases 5).
Generics and biosimilars are an important solution to slowing the
growth of global healthcare costs for governments and individuals.
Furthermore, without generics and biosimilars, many people,
especially in low- and middle-income countries, would not have
access to life-saving medications and treatments.
As a leading generics and biosimilars company, Hikma significantly
contributes to the reduction of the global healthcare cost burden
and helps give access to medicines to people in low- and middleincome countries. Hikma provides over 780 low-cost alternatives
to existing therapies across many treatment areas, for both
communicable and non-communicable diseases. It thus contributes
to SDG 3.8, enabling access by a wider socioeconomic group to
high quality affordable medicines.

4)
5)

OECD data
Biologic Medicines : the biggest driver of rising drug prices ( Forbes, April 2020 )

Source s: https://sdgs.un.org/goals/goal3, Kieger AG, Company Reports and Presentations
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Impact assessment – Impact Management Project
Five Dimensions
What
Contributes to the reduction of the global healthcare burden and
gives patients in low- and middle-income countries access to high
quality medicines
> 780 low-cost alternatives to existing therapies across many
treatment areas

How much
Significant market share in three regions: US, EU and MENA 6)
# 5 market share in MENA

Who
Low-income populations in developed market as well as
developing markets
ca. 10 m patients reached in MENA

Contribution
Focuses on niche markets and provides products that would
otherwise not be sufficiently available
Launched 15 injectable therapies that were in short supply in the US

Risk
• Clear focus on generics and biosimilars
• A deviation from this strategy is very unlikely
Low risk

MENA : Middle-East, North Africa
Sources : https://sdgs.un.org/goals/goal3,  Kieger AG, Company Reports and Presentations
6)
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Prevention

Offers a health data platform that detects lifestyle-related chronic
disease risks through blood tests.
SDG 3.4 – By 2030, reduce by one third premature
mortality from non-communicable diseases through
prevention and treatment and promote mental
health and well-being.
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Impact thesis
Lifestyle chronic diseases such as diabetes, heart or chronic res
piratory diseases are a leading cause of death in both developed
and emerging countries, imposing a tremendous healthcare cost
burden. In the US alone, patients with chronic and mental health
conditions account for 90 % of annual healthcare spending ( ca.
USD 3.4trn). 80 % of these health conditions are preventable
through a change in lifestyle.
Nightingale is a Finnish health technology company that is transforming preventative care. Intent on making disease prevention
accessible to everyone, it has created a disruptive health data
platform that empowers its users, through access to personalised
and actionable information about their own health, to undertake
targeted lifestyle changes in order to prevent diseases.
By combining its pioneering blood-testing technology and the
ability to detect future disease risks, Nightingale allows patients
to easily understand their current health status and offers
practical insights to help them improve their health outcomes.
With an innovative user-friendly solution and various subscription
levels, the company aims to make its platform accessible to the
widest range of populations both in Europe and globally, targeting
over 100 m users in the long run, contributing to SDG 3.4 by
reducing premature mortality from lifestyle diseases through
prevention.

Sources : https://sdgs.un.org/goals/goal3, Kieger AG, Company Reports and Presentations
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Impact assessment – Impact Management Project
Five Dimensions
What
Contributes to the reduction of healthcare spending and illness
through prevention, using blood tests and a digital interface
Analysed over one million blood samples since inception

How much
No commercial sales at this stage
Long-term target of 100 m users

Who
The first phase of the roll-out primarily targets developed market
populations
Global reach with affordable solutions in the long run

Contribution
Other companies provide at-home tests but none has a large share
or as broad a focus
Low but will improve over time

Risk
Execution risk involved in transitioning to the commercial phase
and upscaling operations
High risk

Sources : https://sdgs.un.org/goals/goal3,  Kieger AG, Company Reports and Presentations
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Innovation

Pioneer and market leader in the nascent telehealth market in the
US, it delivers technical solutions for providers to offer telehealth
as well as the service on a mostly white label basis.

SDG 3.8 – Achieve universal health coverage, includ
ing financial risk protection, access to quality essential
health-care services and access to safe, effective,
quality and affordable essential medicines and vaccines
for all.
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Impact thesis
Although the US has one of the most expensive health care systems
in both absolute ( USD 3.6trn ) and relative ( 18 % of GDP ) terms,
there are many ( especially rural ) areas that are medically underserved, meaning that access to basic health care services within
a certain radius is limited. It is estimated that approximately 30 m
Americans live more than a one hour drive away from a hospital
with trauma care, and up to 9 % of rural counties have no physicians
at all. Such areas are referred to as “ medical deserts ”. In addition,
the average wait time for an appointment with a general practi
tioner is 29 days, even in well-served areas, resulting in constant
unnecessary overutilisation of hospital emergency rooms.
Teladoc offers direct telemedicine services with minimal wait
times. In this way, an increasing number of healthcare services
can be provided remotely, especially in areas where traditional
healthcare services are not available. The company also makes
available key telehealth infrastructure to health providers, such
that they be able to offer their services virtually, e.g. for follow-up
consultations.
Teladoc also provides solutions for chronic diseases ( diabetes )
and behavioural issues ( anxiety, depression, etc. ) that are often
stigmatised and prevent patients from seeking treatment.
As technology evolves and patients become more accustomed to
virtual access to healthcare, Teladoc is expanding its offering to
include virtual primary care in collaboration with health insurers,
further reducing the above-described access issues.
In 2020, Teladoc enabled over 10 m virtual visits in the US, making
a significant contribution to controlling the flow of patients into
physician offices during the COVID pandemic. Teladoc thus con
tributes significantly to SDG 3. 8 by enabling access to healthcare
in areas where such services would otherwise be lacking.

Sources: https://sdgs.un.org/goals/goal3, Kieger AG, Company Reports and Presentations
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Impact assessment – Impact Management Project
Five Dimensions
What
Contributes to reducing the global healthcare burden and provides
access to essential healthcare services
Direct telehealth services & solutions for chronic diseases and
behavioural issues

How much
Largest virtual care provider offering a full spectrum of solutions
> 10 m virtual visits in the US

Who
Most segments of the US population, with people living in
“ medical deserts ” benefitting most
ca. 30 m Americans live an hour away from a hospital with
a trauma care unit

Contribution
Leader within a fragmented telehealth market
Driving awareness and acceptance  

Risk
• Continued adoption of telehealth solutions post pandemic
• Risk of fraud
Low risk

Sources : https://sdgs.un.org/goals/goal3,  Kieger AG, Company Reports and Presentations
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7.
Looking
ahead
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The COVID-19 pandemic has further widened healthcare inequali
ties, affecting the most vulnerable. Although we are cognisant
of the challenges which lie ahead, we are convinced that this crisis
has opened up long-term opportunities for impact investors.
Our focus remains on supporting existing portfolio holdings as
well as finding new companies in which to invest, that fall within
our Access & Affordability, Prevention and Innovation themes –
thus helping improve healthcare across the globe and address one
the of most pressing sustainability issues.
In the forthcoming months we will also pay particular attention to
the longer-term collateral effects of the pandemic on underserved
populations ( mental health, low oncology screening rates, obesity,
telehealth, vaccine research, etc. ) and implement our findings in
accordance with the impact investment framework.
We are excited about pursuing this impact journey and look
forward to sharing our inspiration, investment ideas and progress
with you in the future.
The Kieger Healthcare Team
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Disclaimer
This report has been prepared solely for investors domiciled in Switzerland and is
for information and advertising purposes only and does not constitute a solicitation,
offer or recommendation to buy or sell any investment instruments or to engage in
any other transactions.
The state of the origin of the fund is Luxembourg. In Switzerland, the representative
is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the
paying agent is Banque Cantonale de Genève, 17, Quai de l’Ile, 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 semiannual 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.
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Luxembourg

Kieger AG
Limmatstrasse 264
CH – 8005 Zurich
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Kieger Capital Partners S.à r.l.
11, Rue Beck
L – 1222 Luxembourg
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+41 44 444 18 44

+352 27 12 32 00
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