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Profile
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Swiss investment company with $2.0 billion assets

holding a global portfolio of emerging life sciences companies

Unique

Swiss -based, permanent 

capital, healthcare -

dedicated investment 

vehicle to invest in both 

private and public 

companies

Investments

Focusing on growth 

companies in the biotech, 

medical technology, 

diagnostic and health IT 

sectors

Portfolio 

companies

Achieved proof of concept 

and/or major clinical and 

regulatory milestones 

before investment

Expertise

Dedicated investment 

teams for private equity 

and public equity with a 

global industry network 

and external business 

advisors

HBM strategy

Validated by over 65 trade 

sales or IPOs since 2010

Portfolio mix

Lower volatility of NAV 

through private equity and 

hedging of market and 

currency risk if situation 

deemed appropriate

Distribution

Attractive distribution 

policy with 3 -5% yield 

target p.a. (based on the 

share price)

Established in 

2001 

and SIX Swiss Exchange -

listed since 2008 with 

approx. 4œ000 shareholders

Data as at 31 August 2023
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At a Glance

Registered Shares (CHF)

Total assets 1œ778 million

Net assets (NAV) 1œ652million

Market capitalisation 1œ242 million

Share price 178.40

NAV per share 237.54

Premium (+) / Discount ( -) -24.9%

Average daily liquidity (1 year) ~ 4œ000 shares

~ 0.7 million

Number of issued shares 6.96 million

Number of shareholders ~ 4œ000

3

Data as of 31 August 2023, * Ex date 03.08.2023, payment date 07.08.2023; 

** includes special distribution of CHF 3.00 in 2021 to mark the 20 th anniversary of HBM

Net return   
(including 

distribution) 2023 2022 2021 2020

5Y

Return

p.a.

10Y

Return

p.a.

NAV -3.4% -21.7% 19.0% 36.7% 10.2% 16.3%

Share price -7.5% -37.8% 15.2% 40.5% 5.8% 16.5%

Distribution 

CHF
7.50* 9.70 12.50** 7.70

Distribution

yield
3.5% 3.5% 3.8% 4.1%

Performance (CHF)

5Y Volatility p.a. 1Y Volatility p.a.

Share price 27.8% 28.9%

NAV 16.3% 11.5%
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 SPDR S&P Biotech ETF (XBI)  MSCI World Healthcare Index  S&P 500 Managed Health Care

 S&P 500 Pharmaceuticals  S&P 500 Life Sciences Tools & Services  Nasdaq Biotechnology Index

 S&P 500 Health Care Equipment & Supplies HBMN Share (total return) HBMN NAV (total return)

Indexed Performance Over 5 Years Vs. Indices

4Source: Bloomberg / HBM, Data as of 31 August 2023, in CHF, indexed 31.8.2018 = 100, including dividends

HBM Share: +5.8% p.a.

HBM NAV: +10.2% p.a.

Managed Health Care

Life Sciences Tools & 

Services

XBI Index (Small Caps):

-6.3% p.a.

NBI Index (Large Caps)

Net Asset Value
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$150 million

IPO on 

Nasdaq

Proven Track Record 
of more than 60 Trade Sales and IPOs in 10 Years

5

$175 million

IPO on 

Nasdaq

2021

$85 million

IPO on 

Nasdaq

$75 million

Acquisition 

by Sunmed

Group

HKD 3.5billion

IPO on

HKEX

$182 million

IPO on

Nasdaq

$159 million

IPO on 

Nasdaq

$96 million

IPO on 

Nasdaq

2019

$106 million

IPO on 

Nasdaq

$60 million

IPO on 

Nasdaq

$167 million

IPO on 

Nasdaq

Up to $1.0 bn

Acquisition 

by Bristol 

Myers Squibb

$128 million

IPO on 

Nasdaq

CNY 5.6 bn

IPO on

SSE Star 

Market

$159 million

IPO on

Nasdaq

$423 million

IPO on 

Nasdaq

$92 million

IPO on 

Nasdaq

$120 million

IPO on

Nasdaq

$145 million

IPO on

Nasdaq

$260 million

IPO on

Nasdaq

$168 million

IPO on 

Nasdaq

$100 million

IPO on 

Nasdaq

Data as of 31 August 2023

$150 million

IPO on 

Nasdaq

Up to $2.1 bn

Acquisition 

by Novo 

Nordisk

Up to $490 m

Acquisition 

by CSL

$159 million

IPO on 

Nasdaq

$162 million

IPO on 

Nasdaq

$167 million

IPO on 

Nasdaq

$201 million

IPO on 

Nasdaq

$162 million

Raise in IPO

on Nasdaq 

$3.05 billion

Acquisition 

by Horizon 

Therapeutics

$189 million

IPO on

Nasdaq

$4.1 billion

Acquisition 

by Bristol 

Myers Squibb

$11.6 billion

Acquisition 

by Pfizer

2022

$95 million

IPO on 

Nasdaq

2020

$192 million

IPO on 

Nasdaq

2023
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Investment Strategy
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-Investment focus on companies with innovative platforms and drug 

candidates

-Portfolio of private and small -cap public companies (generally market 

capitalisation below USD 2 bn)

-Investments typically first made in a venture round when company has 

product(s) in clinical development and has achieved Ŕproof of conceptŕ

-Subsequently, investment may be increased substantially in follow -on 

financings, provided the value -creation potential is intact

-Active participation with companies to develop towards trade sale or 

IPO

-Permanent capital structure provides flexibility to further increase 

investments at or after the IPO

Innovation

Private and 

Public

Proof of Concept

Follow -on

Active 

Participation

Flexibility
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-Healthcare sectorœs fundamentals remain intact and are 

supportive for further outperformance

-Sales from drugs and medical devices > $1.4 trillion p.a. 

representing more than 25% of the healthcare industryœs 

total revenues

-Biotech sector resilient to economic cycles with high 

profit margins, strong cash -flows and highest returns in 

healthcare

-> 90% of next -generation biotherapeutics (cell -, gene-

and nucleotide -therapies) developed by emerging 

biopharma

-Sustainable market drivers such as ageing population,  

favorable regulatory environment, greater scientific 

understanding, and an increasingly affluent middle class

-Market positioned for further upside given attractive 

valuations, could be complemented by acceleration in 

M&A

Attractive Growth Sector 
with Strong Fundamentals and Drivers

7

Biotech Outperformed the Market Over Short & Long Term

2451

491

NASDAQ Biotechnology Index: +2351% (12% p.a.)

MSCI World Health Care Index: +966%     (9% p.a.)

S&P 500 Index: +858%     (8% p.a.)

MSCI World Index: +391%     (6% p.a.)

1066

958

Source: Bloomberg, data as of 31 August 2023, in USD
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Source: IQVIA Pipeline Intelligence, Dec 2021; IQVIA Institute, Jan 2022

Source of Origination for 

Novel Active Substances (NAS) Launched
Share of R&D Pipeline by Company Type

Emerging Biopharma ŔEBPŕ (sales <$500 million and R&D Spend <$200 

million); Small Pharma (sales $500 million -$5 billion); Mid -sized Pharma (sales 

$5-$10 billion; Large Pharma (sales > $10 billion)
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Worldwide Sales at risk from patent expiration (2014-2028)

Source : Evaluate Pharma ( August 2022)
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Current Biopharma M&A Landscape
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$25.6
$48.6

$32.7
$43.5

$115.2

$220.9

$108.1

$26.3

$66.6 $65.8

11
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in billion Acquisition count

11

$131

Big Pharma Acquisitions* are Tracking Towards 2019 Levels

Source: Oppenheimer Biopharma M&A and Strategic Collaboration Insights, YTDœ23 and FYœ22, July 2023
* Big Pharma defined as biopharma companies with >$50.0B in market capitalization as of 03/31/23. Big Pharma announced M&A de als; Exclude deals <$50.0M, generics, 

biosimilars, reformulations, drug delivery, devices, diagnostics, cannabis, manufacturing facilities, etc.
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Vivid Environment with High M&A Premiums
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Date Acquirer Company acquired Price Premium*

12.12.22 $27,800m 20%

21.11.22 $1,350m 107%

24.10.22 $1,700m 10%

18.10.22 $487m 78%

18.10.22 $566m 43%

3.10.22 $68m 667%

1.9.22 $1,100m 49%

8.8.22 $5,400m 7%

4.8.22 $4,000m 116%

11.7.22 $149m 84%

3.6.22 $4,100m 122%

31.5.22 $2,100m private

10.5.22 $11,600m 79%

19.4.22 $250m 335%

13.4.22 $1,900m 39%

19.1.22 $1,900m 66%

Source: Biopharma Dive M&A, August 2023

2022 Acquisitions2023 Acquisitions

Date Acquirer Company acquired Price Premium*

14.8.23 $60m 225%

9.8.23 $107m 43%

28.7.23 $7,300m 59%

20.6.23 $2,400m 42%

12.6.23 $3,200m 67%

22.5.23 $1,145m 45%

10.5.23 $1,700m 89%

30.4.23 $5,900m 22%

18.4.23 $2,000m 103%

16.4.23 $10,800m 75%

13.3.23 $43,000m 33%

13.3.23 $2,900m 273%

19.1.23 $576m 16%

9.1.23 $1,300m 121%

9.1.23 $952m 84%

8.1.23 $1,250m 107%

*Premiums are calculated from the closing price of the acquired companyœs shares on the previous trading day
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Top 15 Novel Biotech Sourced Launches Can Fill $60+ Billion in Cumulative Revenue 

Quelle: Jefferies, ŔTop Biotech Launches That Could Fill $60-80b+ of PharmaœsLOE Gapŕ, March 24, 2023
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Individually, each of the top 9 pharma firms Ŏ

13

Ŏ is valued higher than all R&D-stage public biotech firms in the world, taken together

(chart shows pharma market caps, but true for EVs as well)

Pharma Biotech

Source: Stifel & CapitalIQ , companiesmarketcap.com 2023

Data as of 25 August 2023
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Top 10 pharma together valued like Apple
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Pharma Tech

$2.9 trillion

Data as of 25 August 2023

$2.8 trillion

Source: companiesmarketcap.com 2023

Vs. NASDAQ Biotechnology Index: 

$1.5 trillion (264 constituents)



HBM Healthcare                  
Investments

Value of Pipeline of R&D Companies Near Zero

15
Quelle: Bio & Factset (June 2023), *) U.S. companies with <500 FTEs current market cap (or end of Q) vs prior Q cash
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Nearly half of R&D-stage companies trade 

under $100m

Record number of small companies* trading 

below cash
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183

202

137

189

300 295
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Year end low of 137 in 2020

# R&D-stage biotechs with <$100m mkt cap% trading below cash balance
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NiKang

A Global Portfolio
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Data as of 30 June 2023 (Selection)

Private companies

Public and ex private companies

Argenx

Cathay

SAI Life Sciences

Tata 1mg

Neurelis

Swixx BioPharma
Y-mabs

Harmony Biosciences

Fangzhou (Jianke)

Insmed

Nuance

Monte Rosa

DrenBio

FarmaLatam

Numab
ValoHealth

Pacira
ConnectRN

Immunogen

Mineralys

Vicore

Odyssey

Aurobindo

Seagen

Chinook

Natera

MerusCelldex
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Portfolio Ŝasset type, market cap and geography
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Europe

19%

America 47%

Asia

34%

< CHF 2 

billion

71%

CHF 2-10 

billion

24%

> CHF 10 billion 5%

Data as of 30 June 2023, asset type in % of total assets; market cap and geography in % of investments

Market Capitalisation Geography

Public 

Equity ; 

18%

Public from 

Private 

Equity ; 26%

Private 

Equity 

Funds; 9%

Private 

Equity ; 

35%

Cash & 

other 

assets; 

12%

Asset Type
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Digital 

health, 

Services & 

Supplies

45%

Biotech

43%

Medical Devices & 

Diagnostics 7%

Specialty Pharma

5%

Portfolio Ŝsector , therapy and stage

18

Profitable

41%

Market 24%

Phase III

6%

Phase II

15%

Phase I

7%

Pre-Clinical 7%

Others 25%

Synthetic 

Biology

19%
Oncology

15%

Digital health

10%

CNS 10%

Immunology / 

Inflammation

8%

Orphan 

diseases

7%

Medtech / 

Diagnostics

6%

Data as of 30 June 2023, in % of investments

Sector Breakdown Therapeutic Area Development Stage
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16.3%

12.0%

9.0%

8.7%

8.3%

3.5%

2.6%

2.6%

2.4%

2.3%

1.7%

1.6%

1.2%

1.1%

1.1%

1.0%

1.0%

1.0%

1.0%

0.9%

0.9%

0.9%

0.8%

0.8%

0.8%

0.8%

0.8%

0.8%

0.7%

0.7%

0.7%

Cathay Biotech

Other Public Positions < 1%

Funds

Other Private Positions < 1%

Swixx BioPharma

Harmony Biosciences

Neurelis

Fangzhou (Jianke)

ConnectRN

Mineralys Therapeutics

Upstream Bio

Argenx

NiKang Therapeutics

Numab Therapeutics

Dren Bio

Y-mAbs Therapeutics

Tata 1mg

Merus

FarmaLatam

Seagen

Nuance Pharma

Immunogen

Pacira BioSciences

Odyssey Therapeutics

Valo Health

Chinook Therapeutics

Vicore Pharma

SAI Life Sciences

Insmed

Celldex

Aurobindo Pharma

0.0% 4.0% 8.0% 12.0% 16.0% 20.0%

Diversified Investment Portfolio

19

Data as of 30 June 2023, in % of total assets of CHF 1œ942 million, Top 10: 42.5%

acquired by Novartis for $3.5 billion (post quarter end)

about to be acquired by Pfizer for $43 billion
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Company Description

Invested since

Invested / book value

Board / % Ownership

Last Round

ValuationŠ

Select investor s

Swixx Biopharma

Zug, CH

Sales, distribution of Rx in CEE

Full representation of biopharma companies in 

central and eastern Europe

2017

EUR 35m / CHF 162m

Board / 26.3%

åEUR 100m growth financing

May 2021 / Val EUR 690m

Mérieux Equity

Neurelis

San Diego, CA

Specialty Ph, CNS 

Nasal spray for the treatment of epileptic 

seizures

2016

$24m / CHF50m

Board / 10.5 %

$60m Series D

Jan 2021 / Val $530m

Philos, Lyzz, Cormorant, DeCheng

Fangzhou (Jianke )

Dongguan, CN

Digital Platform, Online Pharmacy

Chinaœs leading B2C SmartCare service platform 

(online pharmacy, chronic disease management 

service center )

2018

$20m / CHF50m

None / 5.4%

Series C

2020 / åVal $1000m

Crescent Point

ConnectRN

Waltham, MA

Staffing Platform for HC Personel

Provider of the nurse -centric staffing app in the 

US 

2017

$15m / CHF 47m

Board / 20.0%

$76m round

Dec 2021 / Val $260m

Suvretta, Lapa, Infinitum, Adage

Upstream Bio

Boston, MA

Antibody; Asthma, I&I

Monoclonal antibody targeting TSLP receptor in 

allergic and inflammatory diseases

2021

$23m / CHF 33m

Board / 7.1%

$200m Series B

June 202 3 / Val $514m

Enavate , Venrock , Bain Capital, 

Wellington, OrbiMed , Decheng

Capital, Omega, Samsara

Nikang

Wilmington, DE

Small Molecule Oncology

Developing small molecule oncology medicines 

(eg HIF2a inhibition)

2020

$20m / CHF 23m

Board observer / 5.3%

$200m Series C

May 2021 / Val $470m

Cormorant, Octagon, EcoR1, RA, 

Citadel

Numab

Zurich , CH

Antibody platform; Oncology, I&I

Next -generation multi -specific antibody platform 

for cancer and inflammation

2021

$22m / CHF 22m

Board / 7.7%

$110m Series C

May 2021 / Val $287m

Novo, Forbion, BVF, Octagon, 

Cormorant

Dren Bio

San Francisco,  CA

Antibo dy platform

Antibody -based platform to deplete cells and 

other disease -causing agents

2020

$15m / CHF 20m

Board / 8.1%

$65m Series B

June 2022 / Val $284m

Aisling, Pfizer , BVF, SR One

Private Equity Investments

20Data as of 30 June 2023, Š rounded and converted from last fully -diluted valuation or implied company valuation according to 

book value



HBM Healthcare                  
Investments

Cathay Biotech 1)316
-Synthetic biology company: long -chain dicarboxylic acids / bio -

based diamine 5 & b io-based polyamide / polyesteramide

-Profitable with revenues of CNY 2.4 billion (US$350m) for 2022

-Significant collaboration (equity & supply contract) with CMG; 
contract worth up to several hundred -million -dollar revenue

Harmony Biosciences68
-Narcolepsy (with and without cataplexy)

-Wakix TM (Pitolisant ) approved in the US and in the EU for 
narcolepsy (with or without cataplexy)

-Unlike other wake -promoting agents, Wakix is not scheduled as 
a DEA controlled substance

Mineralys Therapeutics44
-Targeted approach for the treatment of uncontrolled and 

hypertension and chronic kidney disease

-MLS-101 is an Aldosterone synthase inhibitor that showed
significant effect size in a proof of concept trial

-Pivotal clinical trials for hypertension will start in 2023 ( readout
2024 & 2025); phase II - chronic kidney disease - starts in H2 /23

Largest Public Equity Investments

21Data as of 30 June 2023, Bookvalue in CHF million

Argenx31
-Drugs for autoimmune diseases Ŝlead drug market approved 

VYVGART for the treatment of myasthenia gravis ( gMG ) Ŝ
potential indication expansion into CIPD, ITP & PV

-Novel antibody -based therapies, combining the diversity of the 
llama immune system with antibody engineering

Merus19
-Co. eyes tumor -agnostic path for cancer drug addressing rare 

genetic target

-Zenocutuzumab (Zeno), a Biclonics antibody, concentrates on 
helping patients with lung, pancreatic and other types of solid 
tumors

Vicore15

1) Deferred tax on capital gain and VAT based on difference between potential selling and IPO price not included; lock up discou nt for 3 years starting August, 2020 reflected.

-Clinical -stage biotechnology company focussed on developing 
innovative medicines in severe diseases

-The company released new clinical data of C21 in idiopathic 
pulmonary fibrosis (IPF) patients. The data reinforces the 
unprecedented, regenerative drug profile that shows 
stabilization of lung function. C21 could potentially be the first 
IPF drug that turns this deadly disease into a survivable one
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M&As in the HBM Portfolio This Year
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Invested: CHF 20.8 million

Source: Bloomberg, data as of 31 August 2023

Chinook

- Acquired for over $3 billion by Novartis

- Precision medicines for kidney diseases

- Lead product candidate, atrasentan , is a potent and 

selective endothelin A (ET A) receptor antagonist

- Atrasentan is in phase III trials for the treatment of IgA 

nephropathy ( IgAN ) and proteinuric glomerular diseases

Prometheus

- Acquired for nearly $11 billion by Merck & Co

- Therapeutic products for the treatment of immune -

mediated diseases, inflammatory bowel disease (colitis 

ulcerosa , morbus crohn )

- Lead product candidate, PRA023, is a humanized IgG1 

monoclonal antibody ( mAb ) that has been shown to block 

the tumor necrosis factor (TNF)
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1œ368 471 625 230 42 5 

Overall Current Private Portfolio IPOs Trade Sales Written Off

Invested Proceeds

Track Record ŜPrivate Investments

23

Data as of June 2023, in million CHF; only IPOs and trade sales of (ex -) private companies included; investments since 2009 (cha nge 

of investment strategy) Ŝtrack record considers current private portfolio incl. Cathay

# investments:        88                                        39                                         30                12                                          7

Overall post 2009 

excl. Cathay

Multiple: 1.9x

In CHFm

Multiple: 2.1x

~59% realized

Multiple: 1.5x

Multiple: 2.3x

~ 66% realized

Multiple: 3.4x

~ 97% realized

1œ705

1œ179

673

486

21

929

8

767

(unrealized)NAV

Proceeds (realized)


