


Disclaimer

The information contained herein is provided to you for informational purposes only and is not, and may
not be relied on in any manner as, legal, tax, investment, accounting or other advice or as an offer to sell or
a solicitation of an offer to buy an interest in any private investment fund (a “HealthCap fund”) advised by
Odlander Fredrikson group. The advisor makes no warranty, express or implied, as to the accuracy or com-
pleteness of the information contained herein. Nothing contained herein should be relied upon as a

promise or representation as to past or future performance a HealthCap fund.

This is not a marketing communication. Neither is it a contractually binding document or a document re-

quired by law.

This document is not intended to form the basis of any credit or other investment decision and should not
be considered as a recommendation by HealthCap or any of its affiliates to invest. Nothing in this report is
or should be relied on as a promise or representation as to the future. In furnishing this presentation, nei-
ther HealthCap, nor any of its affiliates undertake to provide the recipient with access to any additional
information or to update this presentation or to correct any inaccuracies therein which may become ap-

parent.
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This Is HealthCap

HealthCap is a leading venture capital firm investing exclusively in
life sciences. Our investment objective is to achieve significant capi-
tal appreciation by focusing on the development of breakthrough

therapies for diseases with significant unmet medical need.

Our motivation is to find innovative ideas and invest in people and
companies that could impact healthcare and society, leveraging our
team’s expertise in R&D and company building to bridge early re-
search to drug development. Our core investment strategy is cen-
tered around precision medicine-based pharmaceuticals for diseases
where there is a significant unmet need, and where there is poten-

tial to make a meaningful difference to patients and society.

HealthCap is Europe-focused but also looks for opportunities in
North America and only invests in companies where we can play an
instrumental role in influencing the company’s development, financ-
ing and governance strategy with the end goal of developing thera-
pies that may not have reached patients without our support. Not
seldom, HealthCap team members take up key operational roles in

portfolio companies to see these goals through.
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More than 5 million patients have received
treatment through our portfolio companies,
enhancing their quality of life. This achievement
contributes to Sustainable Development Goal
(SDQG) 3, which aims to ensure healthy lives and
promote well-being for all at all ages. In addi-
tion, our portfolio boasts an impressive array of
approved products, including 34 pharmaceuti-
cal and more than 75 healthtech products.
These innovations span various therapeutic are-
as, showcasing our dedication to supporting

diverse and cutting-edge healthcare solutions,

We are also proud to have played a role in the
creation of approximately 50,000 jobs, both di-
rectly and indirectly. This accomplishment
highlights our contribution to economic growth
and innovation within the healthcare industry,
in line with SDG 9, which focuses on building
resilient infrastructure, promoting inclusive and
sustainable industrialization, and fostering in-

novation.

Since inception, HealthCap has actively worked

to foster the life science ecosystem both locally

founding member of the industry initiatives
SwedenBIO and Forska!Sverige, and an active
member of Invest Europe. We are also mem-
bers ESC Knowledge Project, led by Impact

House by Grant Thornton Netherlands.

HealthCap remains steadfast in our mission to
support companies that are not only financially
successful but also contribute positively to soci-
ety. Through our continued focus on sustaina-
ble companies, we strive to create lasting value

for all stakeholders.

and globally. For example, HealthCap is a
further contributing to SDG 3.
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HealthCap key data

1996

Operational since

130

Funded companies

54
Approved drugs

102

exits

22

Team members

>5 000 000

Patients treated

>1.5 bn

Euros raised
across nine funds

47
IPOs

HealthCap

8

MD/PhDs in the team

>50 000

Direct and indirect jobs
created

>75

Approved Healthtech
products

14

Unicorns created



Investments in North America and Europe
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Our philosophy

HealthCap's philosophy centers on pioneering advancements in
healthcare by strategically investing in transformative medical
technologies,. This approach aligns seamlessly with Sustainable De-
velopment Goal (SDG) 3, which aims to ensure healthy lives and

promote well-being for all.

One of the hallmarks of HealthCap's historical impact is its strategic
investment in the field of precision oncology. Precision oncology
tailors therapies to the unique genetic, environmental, and lifestyle
factors of each patient's cancer, markedly improving efficacy and

minimizing side effects and goes well in line with SDG 3.

One of the most promising innovations in precision oncology is the
development of targeted radiopharmaceuticals. These advanced

treatments merge radioactive substances with cancer-targeting
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molecules, providing a dual-action strategy that
precisely locates and treats tumors while spar-
ing healthy tissue. This precision not only en-
hances treatment outcomes but also signifi-
cantly reduces adverse effects compared to
conventional therapies. Radiopharmaceuticals
offer hope even for patients with advanced and
metastatic cancers, presenting new treatment

options where few existed before.

HealthCap has been a pioneer in radiopharma-
ceutical investments. Notably, HealthCap in-
vested in Algeta, a Norwegian company that
developed Xofigo, the first approved alpha-
emitting radiopharmaceutical for metastatic

prostate cancer. This breakthrough led to

Algeta's acquisition by
Bayer Pharmaceuticals for
$2.9 billion.

this success,

Building on

HealthCap GOOD HEALTH
invested early in Fusion
Pharmaceuticals to devel-
op next-generation radio-
pharmaceuticals. Fusion's
innovative approach led to
its acquisition by Astra-

Zeneca for $2.4 billion fol-

AND WELL-BEING

\ 4

lowing promising phase Il data. HealthCap's
current investments in the field extend to Pre-
cirix and Ariceum, both advancing clinical-stage

radiopharmaceuticals. .

HealthCap's investment philosophy emphasizes
long-term growth and sustainability, resulting
in several portfolio companies achieving suc-
cessful initial public offerings (IPOs). This focus
aligns with SDG 9, particularly target 9.5, which
aims to enhance scientific research and innova-
tion. HealthCap’'s impact transcends financial
success, driving significant advancements in
medical science and patient care. By identifying
and nurturing companies that address unmet

medical needs, HealthCap has consistently con-
SUSTAINABLE g
DEVELOPMENT

SALS
"

Signatory of:
PRI
]
] ]

HealthCap

Principles for
Responsible
Investment

tributed to developing therapies and technolo-

gies that save lives and enhance quality of life.

Moreover, HealthCap fosters a culture of collab-
oration and innovation within the life sciences
community. By sponsoring and participating in
industry conferences and events, HealthCap
facilitates the exchange of knowledge and ide-

as, accelerating progress in healthcare.

In summary, HealthCap's historical impact
through its strategic investments reflects its
vision and expertise in life sciences. The firm's
support of pioneering companies has not only
yielded substantial financial returns but also led
to the creation of transformative medical treat-
ments and technologies. Through its unwaver-

ing commitment to innova-

tion and patient care,

HealthCap continues to
INDUSTRY, INNOVATION drive advancements in
AND INFRASTRUCTURE

global health outcomes.



Our impact

HealthCap's impact extends beyond the immediate investments in
the life sciences sector, contributing significantly to broader societal

benefits. This impact can be seen in several key areas.
Advancing medical research and innovation

HealthCap's investments fuel groundbreaking medical research and
innovation. By providing capital to companies working on cutting-
edge therapies and medical technologies, HealthCap accelerates
the development of treatments for a wide range of diseases. This not
only improves patient outcomes but also enhances the overall body

of medical knowledge, paving the way for future discoveries.
Enhancing public health

Through our support of innovative healthcare solutions, HealthCap

contributes to the improvement of public health on a global scale.

10
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The therapies and medical de-
vices developed by its portfolio
companies often address un-
met medical needs, providing
new treatment options for pa-
tients who previously had lim-
ited or no alternatives. This
leads to better health out-
comes, increased life expectan-
cy, and improved quality of life
for millions of people world-

wide.

Economic growth and job

creation

HealthCap's investments stim-
ulate economic growth by fos-
tering the development of new
companies and industries
within the life sciences sector.
These companies not only generate economic
value through their innovations but also create
high-quality jobs, driving employment and eco-
nomic development in the regions where they
operate. This economic activity has a multiplier
effect, benefiting suppliers, service providers,

and local communities.

Sustainable
business operations

Supperting health

Influencing policy
and regulation

Advancing medical
research and
innovation

equity and access

Encouraging ethical
and responsible
business practices

Encouraging ethical and responsible busi-

ness practices

HealthCap’'s commitment to strong corporate
governance and ethical business practices sets
a standard for the life sciences industry. By en-

suring that its portfolio companies adhere to

HealthCap

Building
collaborative
ecosystems

Economic growth
and job creation

high standards of integrity,
transparency, and accountabil-
ity, HealthCap fosters a culture
of trust and responsibility. This
not only enhances the reputa-
tion of the companies it invests
in but also builds public confi-
dence in the life sciences sec-

tor as a whole.

Enhancing public
health

Supporting health equity and

access

HealthCap's investments often
focus on areas with high un-
met medical needs, including
rare diseases and conditions
that disproportionately affect
underserved populations. By
supporting the development of
affordable  and
healthcare solutions, HealthCap helps bridge

accessible

gaps in health equity. This ensures that more
people have access to life-saving treatments

and medical innovations.
Building collaborative ecosystems

HealthCap actively engages in building collabo-
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rative ecosystems within the life sciences com-
munity. By sponsoring and participating in in-
dustry conferences, workshops, and seminars,
HealthCap facilitates knowledge-sharing and
collaboration among researchers, entrepre-
neurs, investors, and healthcare professionals.
This collaborative approach accelerates innova-
tion and enhances the collective ability to ad-

dress complex health challenges.
Influencing policy and regulation

HealthCap's leadership and advocacy efforts
extend to influencing healthcare policy and
regulation. By engaging with policymakers, in-
dustry groups, and regulatory bodies,
HealthCap helps shape a regulatory environ-
ment that supports innovation while ensuring
patient safety and ethical standards. This advo-
cacy work contributes to the creation of a more
supportive and balanced regulatory framework

for the life sciences industry.
Sustainable business operations

Sustainability is a cornerstone of our invest-
ment philosophy. We recognize that the long-
term success of our investments is closely

linked to their social and environmental im-

pacts. By prioritizing sustainability, we can iden-
tify companies that are not only financially ro-
bust but also capable of contributing to a

healthier society.

Our approach to sustainability involves evaluat-
ing both positive and negative impacts of po-
tential investments. We aim to establish clear
impact goals for each investment, aligned with
broader societal challenges. For instance, in the
life sciences sector, our impact goals typically
focuses on advancing medical research. To en-
sure our investments deliver on their impact
promises, we aim to track key impact indicators

and regularly report on progress.

Being a responsible investor comes with its
challenges. Balancing financial returns with
sustainability and impact goals can be complex,
requiring careful evaluation and decision-
making. Additionally, the evolving nature of
sustainability standards and impact measure-
continuous

ment frameworks necessitates

learning and adaptation.

However, these challenges also present oppor-
tunities. By integrating sustainability into our
investment strategy, we believe we can identify

emerging market trends and invest in pioneer-

HealthCap

ing companies that are shaping the future. Fur-
thermore, our commitment to responsible in-
vesting enhances our reputation and attracts

partners who share our values.

ESG criteria are essential tools in our invest-
ment decision-making process. By incorporat-
ing ESG factors, we ensure that our portfolio
companies adhere to high standards of ethical
conduct, social responsibility, and environmen-

tal stewardship.

At HealthCap, we are dedicated to being re-
sponsible investors who prioritize sustainable
business models which have a positive impact
on society. By integrating this principle into our
investment process, we are able to support in-
novative companies that address critical global
challenges while delivering strong financial
performance. Through our actions, we demon-
strate that financial success and positive socie-
tal impact are not mutually exclusive but mutu-

ally reinforcing.

In summary, HealthCap's impact on a broad
societal level is multifaceted and far-reaching.
Through its investments and strategic initia-

tives, HealthCap drives medical innovation, en-

12



hances public health, stimulates economic
growth, promotes sustainability, and fosters
ethical business practices. These efforts collec-
tively contribute to a healthier, more equitable,

and more sustainable society.

ESG in the investment process

The life sciences sector is inherently linked to
human health and well-being. This connec-
tion underscores the importance of integrat-
ing ESG considerations into our investment
strategy. By focusing on ESG, we ensure that
the companies we invest in adhere to high
standards of environmental sustainability,
social responsibility, and governance integri-
ty. This alignment is essential not only for
regulatory compliance but also for advancing
public health outcomes and fostering trust

among stakeholders.

We are committed to continuous improve-
ment and will regularly update our stake-
holders on our progress, demonstrating our

dedication to ESG principles and our role in

fostering a healthier, more sustainable world.
Incorporating ESG criteria into our invest-
ment process offers numerous benefits, in-
cluding improved risk management, en-
hanced long-term returns, and positive socie-
tal impact. By systematically integrating and
assessing ESG factors, we make more in-
formed investment decisions and drive sus-
tainable growth within the life sciences sec-
tor. This approach aligns with global sustain-
ability goals and fosters innovation and ethi-
cal practices, ultimately contributing to a

healthier and more equitable world.

Beyond ESG metrics, HealthCap's broader
societal impact is evident in its role as a cata-
lyst for medical innovation and economic
growth. By funding groundbreaking research

and supporting startups, HealthCap acceler-

HealthCap

ates the development of new therapies and
technologies that save lives and improve
quality of life. This not only advances public
health but also drives job creation and eco-
nomic development, contributing to the
prosperity of local communities and the

global economy.

In summary, while ESG principles provide a
crucial foundation for HealthCap's invest-
ment strategy, the firm's broader impact en-
compasses significant contributions to envi-
ronmental sustainability, social equity, ethical
governance, and overall societal well-being.
This holistic approach ensures that
HealthCap not only meets but exceeds ESG
standards, driving meaningful and lasting

change in the healthcare sector and beyond.




INITIAL SCREENING
HealthCap's investment process begins with screening of potential investments, identifying companies that will make a

positive impact on society. For example, treatments for underserved conditions or demonstrating strong patient-centric

approaches are particularly attractive.

g
DUE DILIGENCE. g

During the due diligence, an in-depth analysis of its ESG policies and practices is conducted. Factors are evaluated using
the HealthCap ESG Due Diligence Check List, which contains questions specifically selected for companies in the life sci-

ences sectors. If specific shortcomings are identified, these will be addressed with the company.

INVESTMENT DECISION. v

The insights gained from our assessment are integrated into our investment decision-making process. We assign ESG
scores to potential investments based on our findings. These scores are considered alongside financial metrics to ensure

a balanced evaluation to ensure that our investments are both ethically sound and economically viable.

N2
HOLDING PERIOD. v

Our commitment to ESG does not end with the investment decision. HealthCap continuously monitor the ESG perfor-

mance of our portfolio companies, regularly conducting surveys and updating ESG scores based on new information or

EXIT. v

Integrating ESG considerations into the exit strategy enhances both financial returns and societal impact by highlighting

changes in practices. Active engagement with portfolio companies is a key part of our strategy.

strong performance and ensuring transparent reporting. As a part of the exit strategy HealthCap aims to pass the com-

pany on to other impactful owners, thereby continuing the positive impact of the company.

HealthCap




Our sustainability
progress in 2024

Over the past year, our firm has continued to build and
strengthen our Environmental, Social, and Governance
(ESG) initiatives, recognizing their growing importance in
driving long-term value, healthcare systems, and the bro-
ader life sciences ecosystem. We view ESG as an integral
part of responsible investing, particularly in a field where
innovation has the power to significantly impact lives.

HealthCap is making significant strides in integrating ESG consider-
ations into our strategies. Through our investments, HealthCap
achieves a significant societal impact and contributes to the Sus-
tainable Development Goals (SDGs) set out by the United Nations
and are signatories of UN PRI. Specifically, our portfolio companies
contribute to SDG 3: To ensure health and well-being for all, and
SDG 9: Build resilient infrastructure, promote inclusive and sustaina-

ble industrialization and foster innovation.

A key milestone during the year was our participation in the EU Life
Sciences ESG Knowledge Project, an initiative aimed at promoting
a shared understanding of ESG practices within the European life
sciences sector. The project, supported by Grant Thornton and sev-

eral leading investors and institutions, provides a framework tailored

15
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to the specific challenges and opportunities in

our industry.

Over the course of the year, our most recent
fund, HealthCap IX, achieved alignment with the
Sustainable Finance Disclosure Regulation
(SFDR) Article 8 framework. This designation
reflects the fund’'s commitment to promoting
environmental and/or social characteristics as
part of its investment strategy, while maintain-
ing good governance practices across all portfo-
lio companies. Aligning HealthCap IX with Arti-
cle 8 not only demonstrates our dedication to
responsible investing but also strengthens
transparency and accountability in how sustain-
ability factors are considered throughout the
investment lifecycle. This milestone marks an
important step in our broader ESG journey and
reinforces our ambition to contribute to a more

sustainable and resilient healthcare ecosystem.

As part of our ESG efforts, we conducted our
first investor-aligned ESG questionnaire, based
on the framework developed by the Knowledge
Project. This initiative marked a key step toward
harmonizing our ESG data collection with
broader industry practices. The questionnaire

was designed to evaluate the ESG maturity of

our portfolio companies, identify areas for im-
provement, and facilitate meaningful dialogue
on critical topics such as diversity and inclusion,
environmental impact, clinical trial ethics, and

governance.

In addition, we released a follow-up to our in-
augural sustainability report, reinforcing our
commitment to transparency and accountabil-
ity. This updated report reflects progress made
on previously outlined goals and incorporates
new metrics and case studies from across our

portfolio.

Looking ahead, we remain committed to ad-
vancing our ESG approach in line with the evolv-
ing needs of the life sciences industry and the
growing expectations of our stakeholders. In a
rapidly changing regulatory and scientific land-
scape, we view proactive ESG engagement not
only as a means of mitigating risk but also as a
catalyst for innovation, resilience, and meaning-
ful long-term impact. We are proud of the pro-
gress achieved over the past year and look for-
ward to deepening this work in close collabora-
tion with our portfolio companies, industry

peers, and the broader life sciences community.

HealthCap

Our ambitions

Accelerate positive health impact

Identify new investments that contribute
positive to health impact.

Collaborate with portfolio companies to eval-
uate, measure, and enhance positive health

outcomes.

Manage ESG risks and opportunities

Ensure the effective management and
reduction of ESG risks during investment and
ownership

Identify opportunities for value creation on
significant ESG topics during the investment

and ownership periods.

Improve transparency and reporting

Develop a routine to evaluate performance
and progress on key health impacts and ESG
dimensions

throughout our ownership

period.



Sustainability In
our portfolio

This report underscores our ongoing commitment to embedding
environmental, social, and governance (ESG) considerations into our
investment decisions and portfolio management. Through systemat-
ic evaluation of our portfolio companies’ ESG practices, we aim to
drive meaningful, positive change while aligning our investments

with broader societal and environmental objectives.

The report offers a comprehensive overview of how our portfolio
companies are addressing critical ESG issues, highlighting both pro-
gress and areas for continued focus. We are proud of the advances
our companies have made in integrating ESG principles and remain
dedicated to supporting their ongoing efforts toward sustainable,

responsible growth.

As a part of our sustainability work we have conducted an annual

web-based survey containing 50 questions that relate to the ESG

17
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work within our portfolio companies. This year,
HealthCap have joined the EU Life Sciences
ESG Knowledge Project, to further evolve our
ESGC work, but also to homogenize the data col-

lection from our portfolio companies.
Governance

HealthCap is working according to a Good Gov-
ernance Policy which is used to evaluate and
promote good governance in the portfolio com-
panies. The policy covers composition, account-
ability, transparency, and rules and procedures
in the governance of the companies. In terms of
current governance practices, 13 of the 20 com-
panies that reported have an board audit com-
mittee in place. In the current portfolio, 4 com-
panies report that the have a specific head of
ESG in the company, and 5 companies report a
specific ESG policy. Regarding conflict of inter-
est of policies, a majority, 9 of 17 responders,
have such a policy in place, and a whistleblower
policy is in place in 10 of 20 portfolio companies.
We note that the number of companies that
claim to actively promote diversity and inclu-
sion through policies and specific activities
have declined since last year, from 73% to 20%.

We believe this might partly reflect a deprioriti-

Gender distribution in
management/leadership team

Gender distribution in portfolio
boards

HealthCap

zation of these activities within the portfolio
companies. This might also reflect changes in
governmental expectations, which might've
been further enhanced by the change on ad-
ministration, which occurred prior to the con-

duct of the current survey.
Diversity

Gender equality is crucial in the portfolio com-
panies as it fosters a more inclusive, diverse,
and innovative workplace. When companies
prioritize gender equality, they tap into a broad-
er range of perspectives, skills, and experiences,
leading to more creative problem-solving and
decision-making processes. Equitable work en-
vironments enhance employee satisfaction and
retention, as individuals feel valued and re-
spected regardless of their gender. Moreover,
gender-diverse teams are proven to perform
better financially and are more adept at under-
standing and meeting the needs of a diverse
customer base. By championing gender equali-
ty, the portfolio companies not only promote
social justice but also drive business success
and sustainability, positioning themselves as
forward-thinking leaders in their industries. Our

portfolio companies are committed to fostering

18



diversity and promoting inclusive governance.
Among the 126 individuals in management, 49
are women, reflecting our dedication to gender
diversity in leadership roles. On the boards
there are 122 members in total, with 30 being
women, demonstrating ongoing efforts to
ensure female representation at the highest
levels of decision-making. Overall in the portfo-
lio companies, a majority, 400 of 647, are fe-

male.

Ethics

Ensuring the highest ethical standards in clini-
cal trials is a cornerstone of our commitment to
responsible investing. The current portfolio en-
compasses total 17 ongoing clinical trials,
whereof 6 were started during the last year. All
relevant portfolio companies have confirmed
that the design and conduct of their clinical tri-
als adhere to the appropriate ethical standards,
ensuring the safety, rights, and well-being of
participants. Furthermore, applicable portfolio
companies have verified that the origin of tis-
sue and/or cells used for therapeutic purposes
complies with all relevant regulatory require-
ments. This adherence not only meets legal ob-

ligations but also aligns with our dedication to

Gender distribution among
current employees in portfolio

Female
62%

maintaining the integrity and ethical responsi-

bility of our investments in advancing
healthcare solutions. Further, 7 of the 20 com-
panies reporting have a specific code of ethics

in place.

We are deeply committed to regulatory compli-
ance and ethical standards across all areas of
our work. All animal testing conducted by our
portfolio companies is carried out only after ob-
taining the necessary approvals from relevant
regulatory authorities. These studies are con-

ducted in partnership with reputable academic

HealthCap

institutions and Contract Research Organiza-
tions (CROs), ensuring that all methodologies
are ethically sound, scientifically rigorous, and
aligned with the latest industry practices. This
approach reflects our dedication to responsible
innovation and reinforces the integrity of our
investment processes. All of the companies that
welfare

reported have an animal industry

standard in place.

Our commitment to environmental steward-
ship is reflected in the exemplary performance
of our portfolio companies. Over the past calen-
dar year, all portfolio companies—100%—have
confirmed that there were no instances of haz-
ardous contamination or unlawful exposure to
drug products or their ingredients. This
achievement underscores their strict compli-
ance with environmental safety regulations and
robust internal controls. Moreover, four of these
companies have implemented formal environ-
mental policies, demonstrating a proactive ap-
proach to sustainability and environmental risk
management. These policies not only reinforce
adherence to industry best practices but also
signal a long-term commitment to responsible

operations, regulatory compliance, and the pro-
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The company have an approved
ESG/sustainability policy.

The company have a whistleblowing
policy.

The company have a separate policy
for anti-bribery and anti-corruption.

The company have a health & safety
policy, committes or framework in
place.

There have been no environmental
incidents and breaches of environmental
laws during the past calendar year.

The company confirm that there
have been no work-related health or
safety incidents.

The company actively promotes
diversity and inclusion with the use of
policies or specific activities.
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tection of public health and the environment.

In addition, all companies within our portfolio
reported zero environmental incidents during
the reporting period. This strong track record
reflects the effectiveness of their environmental
management systems and high-

lights their proactive efforts to 140
mitigate potential environmental

risks. By prioritizing prevention 120

and operational excellence, these 7100
companies demonstrate a clear

alignment with best practices in 2L
environmental stewardship. Their 60

performance reinforces our

broader commitment to sustain- 40
able, ethical investment and un- 20
derscores the value we place on
long-term environmental respon-
sibility.

In 2024, our portfolio companies collectively in-
vested EUR 269.6 million in research and devel-
opment—a substantial commitment to innova-
tion, despite a slight decline from the previous
year, primarily driven by changes in portfolio
composition. This continued investment re-

flects their dedication to advancing scientific

progress, enhancing product pipelines, and im-
proving operational efficiency. Beyond financial
input, this commitment is also evident in their
talent strategies, with a strong emphasis on ex-

panding and strengthening R&D teams to sup-

Key progress in the portfolio

]
New trials

2023 m2024

port long-term growth and maintain a compet-

itive advantage in their respective markets.

Patents play a critical role in HealthCap's invest-
ment strategy and mission to address unmet

medical needs while advancing health equity.

They serve as a cornerstone of innovation and a
key driver of competitive advantage for our
portfolio companies. HealthCap actively moni-
tors and supports the patenting activities of its
investees, fostering strong intellectual property

(IP) strategies that are aligned

with our broader ESG commit-

ments. In 2024, portfolio compa-

nies filed a total of 88 new pa-

tents—an impressive  figure,
though slightly lower than the
previous year, likely reflecting the
natural maturation of the portfo-
lio. By securing IP protections for
breakthrough treatments and
technologies, these companies
are better positioned to bring

novel, impactful therapies to mar-

New filed patents

ket—especially those aimed at
improving outcomes for under-

served and vulnerable populations.
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Portfolio company
highlights

HealthCap's portfolio reflects a deep commitment to social impact.
Many of the companies we invest in are at the forefront of developing
therapies for rare and underserved conditions, directly improving pa-
tient outcomes and public health. By supporting innovations that
address critical health challenges, HealthCap ensures that its invest-
ments have a positive societal impact, enhancing overall health

standards and accessibility to groundbreaking treatments.

At HealthCap, we ensure that our portfolio companies adhere to high
standards of governance. This includes aiming at having diverse and
experienced boards, transparent reporting practices, and ethical
business operations. Our active involvement in the portfolio compa-
nies, including board seats and strategic guidance, ensures that
these companies operate with accountability and integrity. This level
of engagement guarantees that the companies not only achieve
their financial goals but also uphold the values of good corporate citi-

zenship and ethical conduct.
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HealthCap's investment strategy is closely
aligned with a high focus on societal impact.
We focus on diseases with high unmet medical
needs and invest in companies that develop
transformative therapies. By fostering compa-
nies that aim to bring significant medical ad-
vancements to market, HealthCap contributes
to substantial social benefits, such as improving
global health standards and accessibility to ad-

vanced medical treatments. This approach not

only drives financial returns but also ensures
that investments have a positive, measurable

impact on society and the environment.

Overall, HealthCap’'s portfolio embodies the
principles of ESG by integrating environmental
sustainability, social responsibility, and strong
governance into our investment strategy. By
supporting companies that address critical
healthcare challenges and promote sustainable

practices, HealthCap not only achieves signifi-

HealthCap

cant financial returns but also drives meaning-
ful societal impact. This balanced approach en-
sures long-term value creation for all stakehold-
ers, reinforcing HealthCap's position as a leader
in responsible investing within the life sciences
sector. Our comprehensive strategy demon-
strates that it is possible to achieve robust fi-
nancial performance while simultaneously con-

tributing to the well-being of society.
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