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SIX Research
Hub: Key
Highlights

Increase visibility: Help to increase the visibility of listed
companies with a free float market cap. of up to CHF 1 billion in
the retail investment segment.

Publicly available research offering: Research reports can be
shared arbitrarily and will be published on a dedicated ,SIX
Research Hub" website.

Retail investor focus: Supporting regular research coverage
targeted at retail investors.

Trusted research partners: Collaboration with Edison and
Octavian as research providers.
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SIX Research
Hub Package

The package includes the following services:
- Full initiation report (at least four pages)
« Two update reports per year
- Up to two ad-hoc flash notes depending on news flow
« Other services presented by Edison and Octavian

« SIX will publish the reports on a dedicated “SIX Research Hub”
website.

« Pricing: CHF 20,000 per coverage per year.

« SIX supports Sparks-listed companies with up to CHF 7,500 per
coverage per year for two years.

- The contract is signed directly with the research partner and has a
minimum two-year duration.
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Impact of SIX
Research Hub
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> EDISON

BRILLIANT KNOWLEDGE

Research
coverage for
SMEs has

decreased

Accessing a new pool of capital Global assets under management by channel

- Retail and private banks, financial $58tn $96tn $175tn
advisors, family offices and self-
directed investors are gaining in
importance

How retail investors add value
- Enhance liquidity

- Values-aligned investing

- Brand advocacy

- Stable funding

Conclusion

- Developing a comprehensive
strateqgy for retail and smaller
institutional investor is essential for 2014 2021 2030
small and mid cap issuer

m Institutional m Defined Contribution m Retail

JInstitutional’ represents defined benefit, insurances,
endowments, foundations, sovereign wealth and corporate
treasury. ,Retail’ includes retail and private banks, financial
advisors, family offices, as well as direct.

Source: Indefi
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> EDISON

BRILLIANT KNOWLEDGE

Internationali-
zation

10

The average
overseas holdings of
our clients’ stock
increases from
10.3% to 23% over 2
years.

% share ownership

— Qverseas

100 °

Prior Two years
to initation after initiation




> EDISON

BRILLIANT KNOWLEDGE

Positive impact

on trading
liquidity

=

Short-term impact Z

STOCK EXCHANGE

20 trading days after publication
vs. 20 trading days before

1509 5ins

increase

549% i

increase

100 trading days after publication
vs. 100 trading days before

Cumulative Abnormal Average Returns (CAAR)
were calculated at 4.7% over the first 20 days

Mid-term impact .~ &g

Two years after the 2017 Scale launch,
issuer liquidity almost doubled

Long-term impact

Academic conclusions

Forecasts by analysts determine market
direction (Lys and Sohn, 1990).

Analyst revisions are positively correlated with
abnormal returns and the direction of the
recommendation (Liu, Smith and Syed, 1990;
Beneish, 1991; Stickel, 1995).

Analysts provide new information, interpret
existing data and their opinion reduces the
significance of earnings forecasts and
recommendation revisions (IMIT, Brave and
Lehavy, 2003).

Investors react to analyst reports in an
economically significant way, the text has
predictive value for earnings growth for up to
five years (Zang and Sheng, 2014).
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Presentation by
Edison
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> EDISON About Edison

expert
BRILLIANT KNOWLEDGE Edison is a content-led IR business established in 20+ analysts
2003 operating in all major capital markets.

1 k+ reports published

Our Services per annum
Company Investor Content: analyst-driven investment investor

content ranging from classic Initiation reports 2 k+ introductions
SnapShOt through to ‘snackable’ digital content like 60 per annum

second audiograms.

Investor Engagement: Introducing Edison to new

: : 2 content
investors, deepening existing institutional 1 2+ formats
relationships

Digital Investor Targeting: an additional layer
via paid-media channels to supercharge your
equity story to the biggest possible pool of
investors.
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> EDISON

BRILLIANT KNOWLEDGE

Tapping into an

unrestricted
audience

All our content is distributed, as standard, via email subscription lists,
60+ platforms and our website. It is regulated but not restricted to
particular audiences like sell side research. All investors can read all of

Edison’s output.

6,700 1,600,000+ 2,200,000+

investment firms engaged users reads and views
reading our research during 2023 of content
Content Viewed/Read by country Content Viewed/Read by investor type
P United Kingdom [ e——
United siates —  ee——
B Germany Institutional investor
France Wealth manager/family office
Sweden I cororse
[ India )
. Canada Other advisory
. Switzerland Other
Australia P sell side analystsales trading
Netherlands fPress
Treland Public relations/investor relations
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BB Biotech (BION)

[P — Mkt
CHF27.55 CHF1,527M

EDISON Edison SIX Research Hub - — — =

BB Biotech, a Swiss-based investment company, targets long-term capital [ s |

. L . growth from biotechnology companies developing and marketing innovative
. u |n|t|at|0n re Ort at s, AIGast 909% of the poritoio & Rl i IBied Fompanied, britarly thode
that already have products on the market or promising drug candidates in SECTOR %

advanced stages of development. BION is benchmarked against the Nasdag EE——

BR I LLIANT K NOWLE DG E c O m m e n C e m e n t ﬁ::’—‘;::ﬁ‘«d;;((v?:li]:: ) but is managied on a bottom-up basis, with a focused ¢

- Update reports - typically i
2 per year

- Edison maintains live
forecasts and a financial T | =

model on all major z — Fovs ¥
platforms > SVERTIKIMAB AN

Writing on

« Ad hoc flash notes on news 3 EDISON

companies, flow

Taking on the world Travel and leisiire.
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website ="

o e
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- Full global distribution

- InvestorTrack® readership
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FIFA Club World Cup helps FY25
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Presentation by
Octavian
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Regional focus:

Switzerland

Founded in: Product focus:

2017 Equities
Octavian

Co-founders / is a leading independent -
Comp LY Partners: Swiss Equity Research, RegHter
Snap shot vi Brokerage and FINMA

/ Corporate Finance
advisory services
Share ownership of .
Partners & bOUthue Work experience:

Employees:

>300 years

100%

# Employees:

18
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- Broad coverage universe of 70 - 90 stocks
- >80% of SPI market cap to identify opportunities

SOEERER | o Three main sector clusters: Healthcare (Pharma, Biotech, MedTech, CDMO) -
Industry (Capital Goods, Technology, Consumer, Business Services,
OCTAVIAN Construction) - Financials (Insurance, Banks, Real Estate)

NN 74

N

+ 10x Senior Research Analysts: on avg. of 15+ years of financial analysis
experience, enriched by a mix of 2-10 years of industry experience and
strong, long-lasting company relationships.

« 7x Senior Equity Sales & Trading: on avg. 20+ years of experience selling our
Research for ideas to ~400 professional institutional investors in CH, UK, Germany,
Nordics, USA. Our ear on the market.

Stock Pickers

- Idea driven research: In-depth, concise fundamental research products with
focus on key value drivers and financial models.

+ Fundamental Insight: We aim to provide insight and understanding. This

SRR includes interactions with corporates, institutional investors and specialists.

« Our Aim: to be recognized as the leading local specialist in Switzerland
We believe in staying local and avoiding the multi-local model.
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OCTAVIAN Company Shave price and bmplied P/E OCTAVIAN
| R@g data @YﬂP‘/\) Skan Group Ag NR
S KAN CHF M 2019 2020 2021 2022 2023E 2024 202SE
= Profit and 1 oss
Sales 122 159 234 277 322 382 456
/ KEY DATA Gross Profit 93 110 133 157 183 217 259
— SHARE PRICE Skan Group Ag - IMPLIED P/E OF 25X EPS AD). EBITDA (Reported) 16 6 18 40| 48 61 78
BLOOMBERG SKAN i;g EBIT (Adj.) * 13 13 12 30 37| 48 63
0 C I A v I A N PRICE (1.92023) 79 100 Adj. Net Profit * n n n 19| 30| 40 53
MARKET CAP (CHF bn) 18
ENTERPRISE VALUE CHF bry & Net Profit Reported n n n 19) 29 39 51
NEXT EVENT: FY-23 result 2603.2024 60 i B NOPAT 9 9 S 16, 26| 34 45
120
an 1
Adj. P/E 750 » Cash Flow
EV/AJ|EBMDA 334 . Cash Fl 14 14 1 47 1
% ROC T3.6% 10 Op ow s 29) 2 g
% FCF Yield 0.2%| 00% 00% 0.7% 20 CAPEX -6 -7 -15 -26, -42 -58 -63
% Div. Yield 0.4% 0S5% 06% 08% Free Cash Flow 8 8 2 3 0 o 12
ADJ EPS (CHP) o8| 13| 17 22 % sales growth (Yo, in CHF M) 180418  306%  475% 182 164%| 184%  19.6%
% growth 80%| S00%| 347% 32.4% ‘
DIVDEND CHF) 025 037] 051 067 % margin Cross Profit 766% 624% 56.8% 56.8% 56.8%| 566\ 5€6\
% payout s0x| 308 30% 0% & margin EBITDA Reported) 1348 Jo4y 7 145  14ss|  eox 17w
ssepsumesma 25| 225| 225 225 . B S e s O & margin EBIT (Adj) * jaex &z sx jom| nss|  12A 13sw
~ ° o s = o o = o Conversion ratio (as % of Gross Profit) 13.8% 11.8% 92¥ 18.8% 20.2%] 2.4% 24.3%
8 8 8 8 & & | ] 8 & FCE G 77% 709 156%  i76%| -08%| o9x  225%
Balance Sheet
anuary 10, 2024
January:10, Investment Triggers s 7 39
Analysts: e As the global market leader for high-end aseptic process Intangible Assets 0 2
Sandra Dietschy, PhD solutions, visibility for sustained growth is high, driven by (1) Net Working Capital 2 7
Laura Pfeifer-Rossi solid underlying biopharma growth, (2) a shift towards Invested Capital 39 -56
injectable drugs and personalised medicine, and (3) a S ROC 233% -16.2%
» x continued trend of pharma outsourcing. Net Debt / (Cash) -2 -56
Business Description Pension Liabilities 20 20
SKAN  specialises in cleanroom e Skan currently generates ~75% of the group revenue with Equity n2 as
and ¢ ion control “Equipment & Solutions” and ~25% with “Services &
» . s B Total Assets 162 196
solutions for the pharmaceutical and Consumables”. A key driver for mid-term EBITDA margin =
FRe R ¥ Equity Ratio 69.3% 2%
biotechnology industries. The expansion is the increasing share of consumables. s Sk ey
company provides advanced isolator Xceanng -
systems and related technologies to e Mid-term targets call for mid- to high-teens sales growth and a
e ensure sterile production gradual increase in profitability to high-teens. Adj. EPS (CHF) 0.48 1.70 225
environments and compliance with News Reported EPS (CHF) 048 172 227
regulatory standards. DPS (CHP*™ 0.21 0.51 0.67
o The supply chain for raw materials and components continues & Div Yield aex 0.6% 0.8%
to be challenging, although it has improved over the last year. & Payour 442% 29.0% 20.6%
e Skan does not see any impact from a potential recessionary # Shares (M) 22.48 2248 2248
O ‘ ’ e l » a e Net sales by segments (2022) environment. The demand for aseptic isolators remains solid. Stock Price (Year End/Spot) 54.00 7910 79.10
* Skan has impl d price to account for cost Market Cap 214 1'778 1'778
inflation. It has increased its prices by +15% over the last two EV 1232 1'710 71

fquipmert s
i uion
Tan

Source: émplny

years. Most projects now also have contracts with inflation
tags.

Conclusion

Skan is strategically well-positioned in a highly dynamic market
driven by solid fundamentals. Its leading position and
diversified client base suppo*\he investment case.

e g

**Ordinary dividends (extraordinary diidend of 2 CHF in 20133 CHF in 2019

Source: Company. Bloomberg, Octavian estimates

updated financial model with history § =-year
forecast (PSL, Balance Sheet, Key Metrics)

Business description §

nvestment trigoer, news anol
segwment dota

concluston (adaptwf to actual event, e.0.
FY-Flnanclals Publication)

Octavian AG | Hottingerstrasse 12 | CH-8032 Ziirich | +41 44 520 15 88 | info@octavian.ch January 10, 2024 / 1
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OCTAVIAN

Example:

Investment
Case Section in
Initiation of
Coverage
Report

OCTAVIAN

Investment Case Summary

Investment Triggers
* Santhera is close to the commercial launch of its lead asset Agamree

OCTAVIAN

s FDA- n |

m:www
aGamree

Source: Santhera, Catay st Fharmaceuticas

wvestment  —F

trigoers

Marlkeet and

growth drivers

We see global peak sales of OHF 450m.
Santhera expects >EUR 150m sales in
Western EU in S years, slightly above OctE

Ocif salles estimates for Agarmree (CHF m)

g

FESS LSS
Returnsg § Source: Octmdan estimates
Funancials

Estimated cash bum and liquidity

sa:ll Uan 1) i;i l!‘ ?i

( ), @ new therapeutic option for DMD. DMD is a debil
Ing rare disease, affecting ~30-35'000 boys and young men in US/EU
combined. As a “dissociative steroid” with a better tolerability profile,
at comparable efficacy, Agamree has the potential to replace over time
the current standard of care corticosteroids (prednisone, deflazacort).

* In the US, Agamree was recently approved for the treatment of DMD
for patients aged 2 years or older. In EU, we expect marketing author-
ization on Dec 18, 2023, following the positive CHMP opinion issued
in October. Commercial launch is planned to take place in Q1-24E in
the US by partner Catalyst and by Santhera in Q1-24E in Germany,
followed by the UK in early Q3-24E, and later in other core EU markets.

* In EU, Agamree's differentiated label (for safety) should help to drive
market share gains, thus facilitating switching despite a higher price
point. The US label is similar to the steroid deflazacort (Emflaza, FDA-
approved for DMD) but we see strong demand from parents, patient
advocacy groups, and DMD specialists to drive Agamree uptake.

* Vamorolone has the potential to be developed in a range of other indi-
cations as an alternative to corticosteroids (“pipeline in a product’).

Crowth & Profits

* We estimate a global peak sales potential of CHF 450m for Agamree in
DMD. In Western EU (where Santhera has a direct specialist sales force),
we estimate peak sales of CHF 132m (2030E). We project CHF 278m
peak sales in the US (2030E), resulting in an estimated CHF 32m roy-
alty income. In China, vamorolone is partnered with Sperogenix.

* Atpeak, we estimate Agamree to have a patient share (as a % of steroid
users) of 45% in the US, and 50% in EU. As a proxy, Emflaza, approved
in 2017, generates ~USD 250m net sales (2023E, US only) and has an
estimated market share of ~50%. We include an ASP of 85k in the US (a
slight discount to Emflaza) and EUR 30k in EU in our model.

* We estimate an EBITDA of CHF -22m in 2024E. With growing contribu-
tions from direct sales and licensing income, we see the cash burn
gradually diminish and EBITDA turning positive by 2026E.

*  The DMD market is well-defined and concentrated, with a limited num-
ber of expert centers. This should allow for a targeted sales approach
and overall high profitability levels. Orphan drug protection and IP
should provide exclusivity at least until 2035E (EU) and 2040E (US).

Cash Flow, Balance Sheet, Funding
* We estimate Santhera to become profitable in 2026E. With an estimated

cash position of CHF 29m (end-23E), the company is funded into early
Q1-25E. This does not include the payback/refinancing of Santhera’s

:Oc:n-;:::h s “"f,: '::; ;:, convertible bonds maturing in Aug 2024. We assume redemption of the
> Conv °‘°‘:‘N* ‘:; ‘E; §g CHF 13.5m listed CB, and conversion of the CHF 12m private CBs.
+Equ 2 2
f::u Q:::' u 1 Until break even, we estimate cash injections totaling CHF 50m. This
estimate covers operational expenses, milestone payments (USD 20m
in 2025€), and the redemption of the ‘24 public CB. To reflect the
Octavian AG | Hottingerstrasse 12 - 8032 Zuric Tol.: +41 (0)44 520 15 88 Mail Page 2
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Positlon

Currently, gene therapy is not curative

potential dilution, we base oud model on a share count of 20.5m (fully
diluted), vs. outstanding shares of 10.6m (excl. 2.0m treasury shares).
Note, that at least a part of this could also be funded via other measures
(e.g., debt or royalty funding).

c itive Posith

The DMD market remains underserved and despite the emergence of
novel therapies, there is no cure available. Corticosteroids, used cur-
rently by ~70% of pati area py to improve muscle
strength and function and delay disease proqlessmn Steroid use is very
¢ in young, (OctE: at up to 95%), but less in
non-ambulatory patients (OctE: ~45%) due to increased side effects.

We expect Agamree to directly compete with the standard of care
steroids prednisone (generic) and deflazacort (Emflaza® approved in
the US). Agamree was shown to exhibit comparable efficacy but with
longer-term (48-week) data suggesting reduced side effects, notably
related to bone health, growth traj Y ing), and beh

Steroids are currently being used as a foundational therapy on top
of other . Newer modalities, with different modes of action,
include exon-skipping drugs and gene therapy. However, they also
have limitations and will likely be used in combination with steroids.

Octavian vs. Consensus

Given the limited coverage by sell-side analysts, there is currently no
consensus available that we consider reliable.

Main Investment Risks (non—conclusive list)

RLSRS .

Product-related: Agamree might not be approved for commercialization
in the EU, UK, or other jurisdictions. Market uptake, the reimbursed
price, or the competitive situation might differ from our expectations.

Operational: The com pany, while having limited experience in commer-
cializing products (except for Raxone in the indication LHON), intends
to sell its lead product vamorolone in key EU markets via its direct sales
teams. In the US, commercialization mostly d ds on the abil: and
performance of Catalyst Pharma.

Financing: Based on the existing cash at hand and the gross cash burn
rate, Santhera will require further funding to reach profitability.

Liquidity: Santhera is a small cap with limited free float.

Octavian AG | Hottingerstrasse 12 ~ 8022 Zuric



One-hour recorded webinar / fireside chat webcast with management

Moderated by research analyst

OCTAVIAN

Tailored to Swiss retail investors target audience

Topics pre-discussed and prepared by the analyst and management

Q&A session with call participants optional at the end of the call

One webcast per year included in the Research Hub Package

Scope of
Moderated
Webinar /

Language of choice - English or German

Fireside Chat

Webcast Kuros Biosciences Trading Update Webcast H1 2024
Speakers (4)
§ Kuros Biosciences
Prof. Dr. Joost de Bruijn Dani

Investor calendar

DATE EVENT

Aug 08, 2024 Trading Update H1 2024

Trading Update Webcast H1 2024
Aug 15,2024

Webcast Registration Link

(O o, gk Trading Update Q3 2024
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https://events.teams.microsoft.com/event/61d1393a-a7af-4e9f-96a8-47984267316e@fa1a2f38-cba6-4339-a60f-dfde28426bf8
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