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At a Glance
Profile and Portfolio

HBM Healthcare Investments
Invests in the human medicine,
biotechnology, medical techno-
logy and diagnostics sectors

and related areas. The company
holds and actively manages an
international portfolio of promising
companies.

Many of these companies have their lead products
already available on the market or at an advanced
stage of development. The portfolio companies are
closely tracked and actively guided on their strategic
directions. This is what makes HBM Healthcare
Investments an interesting alternative to investing

in big pharma and biotech companies. HBM Health-
care Investments has an international shareholder
base and is listed on SIX Swiss Exchange (ticker:
HBMN).

Investments by continents
Global portfolio.

Europe 23% _\
g B K
Asia
Americas 30%
47% :: e00 o
o0 o000 L]
: -

1) Total consolidated assets as at 31.12.2024: CHF 1824 million.
2) Total investments as at 31.12.2024: CHF 1627 million.
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Allocation of assets"
Mainly invested in private companies or in companies originating
from the private companies portfolio.

”
U

Currency allocation of assets"
Emphasis on US dollar investments.

M 31%
B 26%

Private companies

Public (from private)
companies

W 23%
M 10%
H 8%
m 2%

Public companies
Funds
Cash and cash equivalents

Other assets

" M 61% US dollar (USD)

‘ M 14% Euro (EUR)

' Il 10% Renminbi (CNY)
B 7% Indian rupee (INR)
B 3% Swiss franc (CHF)

m 5%

Other currencies
(CAD, DKK, GBP, HKD, SEK)

Development phase of portfolio companies?
Mainly invested in revenue generating companies or in companies
with products at an advanced stage of development.

‘| W 40%
W 22%
m 7%
W 23%
H 5%
B 3%

Profitable
Products on the market
Phase IlI
Phase Il
‘. ' Phase |

Preclinical

Therapeutic area of the lead product of portfolio companies?
Broadly diversified areas of activity.

'

|

W 27%
W 17%
H 13%
W 1%
W 1%
N 8%
W 8%
W 5%

Others

Oncology

Central nervous system
Synthetic biology
Immunology/inflammation
Digital health

Orphan diseases

Medical technology/
diagnostics
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Key Figures and Performance

Key Figures 31.12.2024 31.3.2024 31.3.2023 31.3.2022 31.3.2021
Net assets CHF million 1700.9 1703.9 1772.7 1986.5

Investments in private companies and funds ‘ ' 736.3 8094

Investments in public companies 890.3 768.8

Cash and cash equivalents

(net of liability from market hedging) 145.1 203.4

Net result for the period CHF million 66.5 -11

Basic earnings per share CHF 9.74 —-0.16

Net asset value (NAV) per share CHF 251.17 248.10

Share price CHF 176.00 193.60

Premium (+) / discount (-) % -29.9 -220

Distribution per share CHF 7.50

Distribution yied o 39

Sharesissued Registered shares (m) 70 70 10 70 70,
Shares outstanding Registered shares (m) 6.8 6.9 7.0 7.0 7.0

1) Thereof CHF 9.50 as ordinary distribution and CHF 3.00 as a
special distribution to mark the 20" anniversary of the Company.

2024/2025
Performance (including distributions) (9 months) 2023/2024 2022/2023 2021/2022 2020/2021
Net asset value (NAV) % 4.3 0.3 -3.6 52.2
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1.1.2015 31122015  31.122016  31.12.2017  31.12.2018  31.12.2019  31.12.2020  31.12.2021 31.12.2022  31.12.2023 31.12.2024
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HBM Healthcare Investments generated a profit of CHF 66
million as at 31 December 2024. The net asset value

per share (NAV) increased by 4.3 percent. The share price
declined by 5.2 percent. The performance in the first nine
months was mainly driven by private companies and it was
demonstrated that even small positions can make signifi-
cant value contributions. A new investment in India comple-
ments the private portfolio. The asset allocation is virtually
unchanged and remains well balanced. The investment
strategy combining emerging private companies and public
companies at different stages of development and operat-
ing in different regions of the world remains attractive.

Dear Shareholders

HBM Healthcare Investments generated a profit of CHF 66 million in the first nine months of the
2024/2025 financial year. The net asset value per share (NAV) increased by 4.3 percent. The share
price declined by 5.2 percent.

As a result, the share's discount to NAV has widened to nearly 30 percent, which is the equivalent of
almost the entire portfolio of private companies. This comparison shows that our shares are trading
well below their value. We continue to work to correct this unsatisfactory situation by continually
unlocking value from our investments, broadening the investor base and returning funds to share-
holders through share buy-backs and dividends. At the same time, however, we will continue

to make new investments to maintain the attractiveness of the portfolio and secure future growth.

Performance overview for the first nine months

The performance in the first nine months was mainly driven by the private companies’ portfolio,
which contributed CHF 100 million thanks to the sale of Yellow Jersey Therapeutics and four IPOs.
Public companies recorded a slight decline in value totalling CHF 18 million. The funds and other
assets each contributed CHF 3 million. Currency exchange rates had no significant impact on the
result.
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The following investments made the largest contributions to NAV development:

Winners NAV % Losers NAV %
Yellow Jersey Therapeutics (private) 3.4 Y-mAbs Therapeutics -15
Sai Life Sciences (private) 3.0 Cathay Biotech -1.4
Swixx BioPharma (private) 1.5 ALX Oncology -0.7
Argenx 1.2 ConnectRN (private) -0.7
Travere Therapeutics 0.8 Kura Oncology -0.6

Significant portfolio developments in the quarter under review
Two more companies in the portfolio of private companies, Upstream Bio and Sai Life Sciences,
successfully completed their IPOs during the quarter, contributing CHF 53 million to the result.

Neurelis Pharmaceuticals sold its licensing rights to the neffy® epinephrine nasal spray, which is
based on Neurelis’ formulation technology and was approved by the FDA last August, for USD 208
million. Neurelis used the proceeds to repay debt and is now debt-free. Neurelis’ lead product,
Valtoco®, a diazepam nasal spray for the treatment of epileptic seizures, continues to record increas-
ing sales. As a result, the company is on track to reach break-even in the current year.

Among the public companies, Argenx (share price +23.6% in the quarter under review), Travere
Therapeutics (+24.5%), Natera (+24.7%) and Arrivent Biopharma (+13.4%) continued to show good
price momentum, supported by solid sales and/or clinical trial data. In the absence of relevant
news, Y-mAbs Therapeutics (-40.5%) and Cathay Biotech (-18.4%) declined, while Kura Oncology
(-55.4%) lost significantly in value following the announcement of a strategic partnership with
Kyowa Kirin.

New investments and asset allocation

HBM Healthcare Investments made a new investment of CHF 8.4 million in the private Indian
company OneSource Speciality Pharma in the last quarter. OneSource is an emerging global contract
development and manufacturing organisation (CDMOQO) for specialty pharmaceuticals that has been
spun off from Strides Pharma Science to become independent and go public.

A further CHF 2 million was invested in private companies as follow-on financings. Payments into
and repayments from the fund portfolio balanced each other out at CHF 6 million.

Asset allocation is practically unchanged compared to the previous quarter and remains well
balanced. Private companies account for 31 percent of total assets. Public companies account for
49 percent (26 percent of which are former private companies), funds for 10 percent, cash and cash
equivalents for 8 percent and other assets for 2 percent.

The currency hedge was closed in mid-October 2024 with a gain of CHF 5 million.
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Outlook

The macroeconomic market environment remains challenging. In China, the economy continues to
slow and is experiencing mild deflation. In the United States, on the other hand, markets are pre-
paring for a higher level of inflation in the medium term and higher interest rates in the longer term.
Long-term market interest rates have continued to rise in recent weeks, despite the US Federal
Reserve's rate cuts.

Healthcare market indices have fallen sharply since the US election, partly due to uncertainty about
the future shape of healthcare policy. We believe that there will be more clarity in the course of
2025 and that market sentiment will improve as a result. This should also revive M&A activity in the
sector. There is undoubtedly a need for this, given the impending decline in sales at large pharma-
ceutical companies because of patent expiries over the next few years.

Our portfolio remains well positioned for further value growth. Among private companies,
OneSource Speciality Pharma is aiming for a listing on the Indian stock exchange in early 2025.
Other companies are also mature enough for strategic transactions.

Several study results and regulatory decisions are expected for public companies in 2025. A detailed
overview can be found in the investor presentation on our website. Overall, these should have

a positive impact on the value of the companies and provide an opportunity to realise or further
expand positions.

HBM Healthcare Investments’ portfolio is attractively structured, with a mix of emerging private
companies and public companies at different stages of development and operating in different
regions of the world. The recent transactions of Yellow Jersey Therapeutics and Sai Life Sciences
have demonstrated that even smaller investments can add significant value.

We would like to thank you, our shareholders, for your continued confidence.

b boin Zaa i

Dr Andreas Wicki Erwin Troxler
CEO CFO
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Balance sheet (CHF 000) Notes 31.12.2024 31.3.2024
Agsets

Currentassets

Cash and cash equivalents 5321 10227
RO DlES e 57 .50
Total current assets 5378 10287
Non-currentassets

Investment in subsidigry @ 1865609 1796281
Total non-current assets 1865609 1796281
Total assets 1870987 1806568
Liabilities

Current liabilities

Liability to subsidigry 68o00| 0
Other liabilites 2560 3314
Total current liabilities 70560 3314
Non-current liabilites ...

Financial liabilites @4 99526 99389
Total non-current liabilities 99526 99389
Shareholders’equity
L. - 32016 84216
Treasury shares (52) —34226 —-15991
Capital reserve 143248 142250
Retained earnings 1559863 1493390
Total shareholders’ equity 1700901 1703865
Total liabilities and shareholders’ equity 1870987 1806568
Number of outstanding shares (in000) 6772 6868
Net asset value (NAV) per share (CHF) 251.17 248.10
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Comprehensive Income

L 9-month 9-month
Statemem_"f compr_ehe“s“’e income Quarter ended | Quarter ended  period ended |  period ended
for the period 1 April to 31 December (CHF 000) Notes 31.12.2024 31.12.2023 31.12.2024 31.12.2023

e s [ G B IS I U ey e NS AATSS| 786430 69328| 154511

Result from investment activities 44799 -86430 69328 -154511

Personnel expenses RN .| U1 s SO AL ALY |

Other operating expenses 1 A1 B

Result before interest and taxes 44245 —-86919 67422 —156255

Financialexpenses ... o<1 oL Mo .4 L ||

Net result for the period 43920 —87235 66473 —157544

Comprehensive result 43920 —87235 66473 —157544

Number of outstanding shares, time-weighted (in000) . . ... 618 68932  .‘%6s»2[ 896

Basic earnings per share (CHF) F R 1 SRt DU -1 I

As the Company does not have options or similar instruments
outstanding, diluted earnings per share are identical to basic
earnings per share.
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9-month 9-month
period ended period ended
Statement of cash flows for the period 1 April to 31 December (CHF 000) 31.12.2024 31.12.2023
.E.)‘(p.gp§g§up§qu(‘pg{§pnneI and other operating expenses) —2035 —-1254
Net cash flow from operating activities —-2035 -1254
Interest received/pad -1091 -2314
B 0 50000
- 68000 115000
~ —51202 -52151
~ —18578 -7129
Net cash flow from financing activities -2871 3406
Currency translation differences 0 0
Net change in cash and cash equivalents —4906 2152
pggh“q”nq'gg's'hﬁgqgjyalents at beginning of period 10227 5732
Cash and cash equivalents at end of perid 5321 7884
Total
Share Treasury Capital Retained shareholders’
Statement of changes in equity (CHF 000) capital shares reserve earnings equity
Balance 31 March 2023 136416 —-402 142201 1494473 1772688
Comprehensivergsult —157544 —157544
-1z ) -1721
L -52151
Balance 31 December 2023 -8129 142250 1336929 1555266
Comprehensive result 156461 156461
7862 71862
Balance 31 March 2024 84216 -15991 142250 1493390 1703865
Comprehensive result 66473 ... 66473
Purchase of treasury shares —18235 —18235
Par value repayment (9.8.2024) 998 =51202
Balance 31 December 2024 32016 —-34226 143248 1559863 1700901
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Notes

General Statements

1. Information about the Company

and its business

HBM Healthcare Investments Ltd (HBM Healthcare
or Company) is a SIX Swiss Exchange-listed holding
company domiciled at Bundesplatz 1, Zug (Switzer-
land). The purpose of the Company is the acquisition,
holding and sale of positions in other companies

as well as the management and financing of such
positions in the human medicine, biotechnology,
medical technology and diagnostics sectors, and
related areas.

2. Accounting policies

The condensed interim financial statements have
been prepared in accordance with the IFRS
Accounting Standards IAS 34 on Interim Financial
Reporting, and the provisions of the SIX Swiss
Exchange Additional Rules on the Listing of Invest-
ment Companies. These interim financial statements
should be read in conjunction with the Group
Financial Statements for the financial year ended
31 March 2024, as they provide an update to the
latest full financial report.

In preparing the interim financial statements, the
same accounting policies and methods of computa-
tion have been applied as in the preparation of the
annual financial statements as at 31 March 2024.
The Group Financial Statements comprise HBM
Healthcare Investments Ltd and the non-consolidated
investment in the HBM Healthcare Investments
(Cayman) Ltd. subsidiary (Subsidiary). A summary of
the newly applied IFRS/IAS standards and interpre-
tations in the reporting period is provided on pages
69 and 70 of the Group Financial Statements of the
2023/2024 Annual Report.
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The newly applied standards and interpretations
had no material impact on the Group’s accounting
policies, overall results or financial position.

Unless indicated otherwise, the values are in
thousands of CHF.

The following exchange rates were used in the
preparation of the financial statements:

Exchange rates (CHF) 131122024 31.3.2024

CAD e 06308| 06657
Y e 0.1243] ..0.1248
. 0.1260|  0.1304
. 0.9395| 09726
L 11357] 11378
. 0.1168| 01152
IR e 00106| 00108
D1 00820 ~  0.0846
USD ..0.9074] 09014

10
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Notes to the Balance Sheet and Statement

of Income

3. Investment in Subsidiary

The fair value of the investment in the Subsidiary

HBM Healthcare Investments (Cayman) Ltd

developed as follows during the 9-month period:

HBM Healthcare Investments Ltd / Quarterly Report December 2024

9-month 9-month

. . period ended period ended
Development fair value investment (CHF 000) 31.12.2024 31.12.2023
Fair value at beginning of period 1796281 1918299

Change in value, gross

S9328Y .

=l

Fair value at end of period 1865609 1763788
Net assets of the investment in the Subsidiary

comprised the following as at the balance

sheet date:

Composition net assets (CHF 000) Notes 31.12.2024 31.3.2024 31.12.2023

50

B 1< I

90325

.

LR

| e8|
CILC] I

.. temal
B2

B 1|

i

%22

Qi

88763
1085

Lt

0%

56

(b

-

107073
115000
599906
767422
11680

27835

Total assets 1886740 1812943 1787368
Provision for deferred tax on capital gain and other taxes . 89) 720636 -16267 20022
Liability for tax on capital gain and othertaxes (35 o, 0 -3162

Total net assets at fair value

B

1865609

1796281

..-3%

1763788
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During the 9-month period, the net assets of
the investment in the Subsidiary have developed
as follows:
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9-month 9-month

. i period ended period ended

Change in net assets at fair value (CHF 000) Notes 31.12.2024 31.12.2023
,,,,,,,,,,,,,,,,,,, (3.1) 85178 -147955

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 69| . 5946
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1347) 180
,,,,,,,,,,,,,,,,,,,,,,,,,,, (82 .. ....822 753
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ©5609) T8
........................................................... c783) ..z1109
Result from investing activities 83996 —-139075
Management fee e (34) .....zh7o8s) 17431
Personnel and other operating eXpenSes e L2 1%,
Financial result e ST L2797
Change in value, gross 69328 —-154511
Net change in value of investment 69328 -154511
For details of individual items of net assets
(balance and change), please refer to the
following explanations.
3.1 Investments
During the 9-month period, the investments
held by the Subsidiary comprised the following
and they performed as follows:
Private Public Total
Development of investments (CHF 000) companies Funds companies investments
Fair value 31 March 2024 635252 174146 768763 1578161
Reclassification owing to IPO (Alumis Therapeutics) 2253 0
Reclassification owing to IPO (Fangzhou) 4194 0
Reclassification owing to IPO (Upstream Bio) 3291 0
Reclassification owing to IPO (Sai Li'f'gmsk‘c':‘ig'r‘lkg‘gg) 14525 0
Fair value 31 March 2024 (after reclassification) 543619 174146 860396 1578161
Purchases 39212 13142 152231 204585
Saes -114617 —8846 —117844 —241307
Realised gains 92564 19375 116949
Realised losses 0o -20517 —20786
Changes in unrealised gains/losses -6172 -3316 —10985
Net result on investments 86392 —4458 85178
Fair value 31 December 2024 554606 181686 890325 1626617

Details on investments can be found on
pages 13 to 15.

12
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Notes

Invest- Amount Changes in Amount
ment disbursed reporting disbursed Fair value Ownership Fair value Fair value
Private companies =~~~ Domicile currency .. 3132024 . period || 31122024 | 81122024 | 31122024 | 31122024 3132024
IC_ (Cmilion  ICmilion  ICmilion ICmilion % CHF 000 CHF 000
CH  EUR 34.8 -8.8 26.0 204.1 251 191734| 174920
Us_UsD 51020| 50682
Us _..UsD 22909| 22757
L. 20883| 28871
L 20617| 20481
N INR 18990 | 19364
CN_USD 16943| 16831
Us . ..UsD 15879| 15774
L. 14518| 12620
s _..USD 13857| 13765
Us_usD 13168| 12596
MU USD 12839| 12754
G BRI, us....us0 Uzer g
Numab / Yellow Jersey
Therapeutics - CH CHF 10393 22127
Us_UsD 9575 8743
JP USD 8989 8929
AN INR 8424 0
CH EUR 8288 0
Us_ usD 7681 7211
CN _ CNY 64.9 64.9 55.2 28 6861 8150
CN_USD 6352 6310
Us ..UsD 6352 6310
Us ~ UsD 6352 0
S ...USD 6045 6005
Us_usD 5156 5122
PA_USD 4310 4282
T EUR 55 55 40 14.5 3785 3918
Us _..USD 3630 3606
L. 3570 7314
,,,,,,,,, 23745| 34414
Total private companies 554 606 543619

1) Swixx BioPharma had spun off Swixx Healthcare during the
reporting period.

2) Yellow Jersey Therapeutics had been demerged from Numab
Therapeutics and had been acquired. The transaction had been
completed during the reporting period. HBM continues to hold a
stake in Numab Therapeutics.

3) The company has moved its registered office from the Cayman
Islands to China in the reporting period and as a result the
investment currency has changed from USD to CNY.
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Notes

Invest- Paymentsin Repayments  Cumulative  Cumulative
ment Total reporting  in reporting payments  repayments Fair value Fair value Fair value
Funds currency  commitment period period 31.12.2024 31.12.2024 31.12.2024 31.12.2024 31.3.2024

IC IC million IC million IC million IC million IC million IC million CHF 000 CHF 000

131
L e
Bk
WG 329“
Others 1 N 1.

Total funds 181686 174146

Invest-
i . ment Balance Changes Changes Balance  Share price  Ownership Fair value Fair value
Public companies currency 31.3.2024 9 months 3 months 31.12.2024 31.12.2024 31.12.2024 31.12.2024 31.3.2024

Number Number Number Number
IC of shares of shares of shares of shares IC % CHF 000 CHF 000

Companies originating from
private companies’ portfolio

Cathay Biotech? ... O T L .

L . USD 2147943 0 0 247943 3441 38 G7067| 65016

Fangzhowtliankel T 0 HKD 58420980 0 0 5BAX0980 659 44 M4969| 41954
2252262 46279 2715056

""""""""""""""" USD 1126385 373615 155541 1500000

Sai Life Sciences? INR 10557320 —6417196 6417196 4140124

Y-mAbs Therapeutics  USD 3297800 omwwﬁQSMWMﬁ
Mineralys Therapeutics USD 2246332 —1046332‘ —-1046332 1200000

Alumis Therapeutics® UsD 170399 11078989 0 1278298
Monte Rosa Therapeutics USD 1407040 0 0 1407040 684 2
451 324 0 451 1324
444444444444444444444444444 USD 1500000 1926929 1926929 342699 167 65 5198 15076
Others e ] BO2 | 1828
Total companies originating from
private companies’ portfolio 468700 496631

Various companles

Merus ~ USD 748203 10699 0 855199 4205 13 32631 30370
Biohaven USD 576280 317099 0 893379 313 0
Natera USD_ 200000 200000 158.3 0
Argenx EUR 50000 0 0 50000 60000 01
Argenx (ADR) USD 50000 0 0 50000 61500 01
Zymeworks USD 1519259 477241 299283 1996500 1464 29 26522| 14407
Travere Therapeutics USD 1500000 127150 127150 1627150 1742 19 25720 10425

Continued as well as footnotes on page 15
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Notes

Invest-
ment Balance Changes Changes Balance  Share price  Ownership Fair value Fair value
Public companies currency 31.3.2024 9 months 3months 31122024  31.122024  31.122024  31.12.2024 31.3.2024
Number Number Number Number
IC of shares of shares of shares of shares IC % CHF 000 CHF 000

Various companies

Total various companies 421625 363765

Total public companies 890325 860396
Total investments 1626617 | 1578161

1) The tax on capital gain and other taxes owed on the sale of the
investment in China are accrued separately (note 3.5).

2) The company went public during the reporting period. The
investment was listed under private companies in previous
reports.



Group Financial Statements IFRS
Notes

3.2 Financial instruments
The Subsidiary buys and sells derivative financial
instruments in the course of its ordinary business

HBM Healthcare Investments Ltd / Quarterly Report December 2024

activities and as part of its risk management. The
following positions were held as at the balance
sheet date:

Holdings of financial instruments (CHF 000) JS1122024 ) 81.3.2024
Other financial instruments
Purchased call and put options 6334 1836
Total financial instruments long 6334 1836

As at the balance sheet date, no foreign currency
hedge or general market risk hedge was in place.

The following gains and losses resulted from deriva-
tives transactions conducted during the 9-month
period:

9-month 9-month

period ended period ended

Income from financial instruments (CHF 000) 31.12.2024 31.12.2023
Gains from currency hedging transactions ST o 0.
Gains from other f inancial instruments L3781 1813,

Total gains from financial instruments 8898 1813
Losses from other financial instruments - 666 60,

Total losses from financial instruments —666 -60

Net result from financial instruments 8232 1753

3.3 Other financial assets

Other financial assets consist primarily of contractual
claims to purchase price payments from earlier
trade sales that are contingent on the achievement
of defined targets (milestone payments). These
claims are recognised at fair value through profit and
loss by applying a probability-weighted valuation
approach based on the assessment of the likelihood
of attaining the underlying targets. These claims

are discounted over time at a discount rate of 11.0
percent (previous year: 11.0 percent). The valuation

measures applied refer to commonly used industry
statistics as well as own guidelines and estimates.

The total book value as at 31 December 2024,
CHF 29.2 million, was carried as other financial
assets.

If the companies concerned are successful, these
contractual claims could result in future payments
which are many times the reported book value.
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The following summary shows the value carried
in the balance sheet compared with the potential
cash flows:

HBM Healthcare Investments Ltd / Quarterly Report December 2024

m Cash flows Cash flows Expected period

Balance sheet value and potential cash flows (CHF million) 31.12.2024 minimum maximum of payment
Surface Logix” 15.2 i 2025-2030°
,,,,,,,,,,,, B e 202D
"""""" 39.9 ) 2026-2029
"""""" 81.0 ) 2028-2032
,,,,,,,,,,,, 02 o 2025
,,,,,,,,,,,, ) O 202D

29.2 0.3 1451

1) The valuation is based on a previous sale of license rights,
formerly owned by Surface Logix, to Kadmon Pharmaceuticals,
which was acquired by Sanofi. HBM Healthcare is entitled to
receive royalty payments on sales.

3.4 Management fee and performance fee

The management fee due to HBM Partners amounts

to 0.75 percent per year of the Company's assets
plus 0.75 percent per year of its market capitalisa-
tion, payable quarterly at the beginning of a quarter.
In the 9-month period, HBM Partners was paid
CHF 17.1 million (previous year: CHF 17.4 million).

No provision for a performance fee was made during

the 9-month period (previous year: none) because
net assets as at the balance sheet date did not
exceed the highest net assets (high water mark)
used as the calculation basis for the last perfor-
mance fee payment.

The high water mark for all outstanding shares is
CHF 290.57 (adjusted for any dividends and capital
repayments to shareholders). The cut-off date for
the payment of any performance fee is 31 March of
a financial year.

3.5 Provision for deferred tax on capital gain
and other taxes

Provisions in the amount of CHF 20.6 million (as at
31 March 2024: CHF 16.3 million) are recognised
for any tax on capital gain and other taxes owed in
China that arise from the sale of the investment

in Cathay Biotech as well as owed in India that arise
from the sale of investments in Indian companies.
The tax on capital gain is calculated on the difference
between the relevant tax base and the disclosed
fair value or the price realised on the sale of shares
up to the reporting date, respectively. In addition, a
sales tax may arise from the sale of the investment
in Cathay Biotech in China, which is calculated

on the difference between the potential selling price
and the issue price of the shares at the IPO.

3.6 Off-balance-sheet commitments
The Subsidiary had the following investment com-
mitments as at the balance sheet date:

Investment commitments (CHF 000) 131122024 | 31.3.2024
FUNGS 125141 19524
Private companies 8208| 16383
Public companies 671) ] 0
Total investment commitments 21393 35907
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4. Financial liabilities

The following financial liability was outstanding as at
the balance sheet date: one straight bond listed

on SIX Swiss Exchange with a par value of CHF 100
million, coupon of 1.125 percent and maturing

on 12 July 2027; to be redeemed at 100 percent of
par value.

The bond could become due for early repayment,

if the outstanding investment commitments to
investment funds exceed the amount of CHF 200
million, or the fair value of all investments in public
portfolio companies plus cash and cash equivalents
is less than two and a half times the amount of the
interest-bearing financial liabilities.

The straight bond is carried at amortised cost,
subject to the effective interest method. The diffe-
rence between the net proceeds and the amount
repayable when the bond falls due for redemption is
amortised over the term of the bond and charged to
financial expenses along with the interest that has
been paid. The effective interest rate applied is 1.32
percent.

The fair value of the straight bond amounts to CHF
99.7 million (as at 31 March 2024: CHF 97.7 million)
with a carrying amount of CHF 99.5 million (as at 31
March 2024: CHF 99.4 million). The bond is recog-
nised under non-current liabilities.

5. Shareholders’ equity

5.1 Share capital and capital reserve

As at the balance sheet date, the Company's share
capital stood at CHF 32.02 million, divided into
6960000 registered shares at a par value of

CHF 4.60 each.

The Shareholders’” Meeting of 17 June 2024
approved a cash distribution of CHF 7.50 per share
by means of a withholding tax exempt par value
repayment. The cash payment was made on

9 August 2024 after the expiration of the legal
deadlines.
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5.2 Treasury shares

The Shareholders’ Meeting of 10 June 2022 author-
ised the Board of Directors to repurchase a maxi-
mum of 696000 of the Company’s own shares via a
second trading line. The aim of this share buy-back
programme is to cancel the shares as part of a
capital reduction. It will be completed no later than
27 June 2025 (2022 share buy-back programme”).

The Company holds 188220 of its own shares (as at
31 March 2024: 92270) as at the balance sheet date.
In the 9-month period, 95950 of the Company’s
own shares were acquired at an average price of
CHF 190.06 (previous year: 45710 at CHF 169.06).

Holdings from second trading line (number of own shares)

Beginning of period 1 April 2024 922170
Acquired via second trading line under

share buy-back programme ..35950
End of period 31 December 2024 188220

In addition, the subsidiary HBM Healthcare Invest-
ments (Cayman) Ltd. holds 95167 treasury shares
(as at 31 March 2024: 55 139), acquired via the
regular trading line. During the 9-month period,

the Subsidiary acquired a total of 84967 treasury
shares via the regular trading line at an average price
of CHF 186.92 per share (previous year: 74 155 at
CHF 188.26) and sold 44939 treasury shares at an
average price of CHF 189.67 (previous year: 46769
at CHF 183.41).



Investor Information
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hbmhealthcare.com

Company website

CH 0012627250

HBIVIN

SIX Swiss Exchange Ticker

ISIN

Significant shareholders

Based on the notifications received by the Company,
the following shareholders reported equity holdings
in HBM Healthcare Investments Ltd of three percent
or more as at 31 December 2024

Shareholding
15-20% Nogra Pharma Invest S.a.r.l., Luxemburg /
Nogra Two S.a.r.l., Luxemburg

Management fee (paid quarterly):

0.75% of Company assets plus

0.75% of the Company’s market capitalisation
Performance fee (paid annually):

15% on increase in value above the high water mark
High water mark (per share for all outstanding
shares) for the 2024/2025 financial year:

NAV of CHF 290.57

Board of Directors and Management



http://www.hbmpartners.com
http://hbmhealthcare.com
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