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EQUITY LONG-ONLY

HISTORY

ASSET ALLOCATION

Horizonte (EUR) +9.2%

Balanced (EUR) +12.8%
Dynamic Growth (EUR) +3.0%*  

EQUITY LONG/SHORT

Haussmann (USD) +17.4%

Lynx (EUR) +13.8%
HFRX Equity L/S (USD) +10.7% 

RELATIVE VALUE

Pendulum (USD) +6.4%

Emerging Mkts & Macro (USD) +2.4%
HFRX Relative Value (USD) +6.2% 

FIXED-INCOME

Citadel (CHF) +5.0%

Bond (EUR) +4.7%

Convertible & Credit (EUR) +8.6%
Barclays AGG. 1-5Y (USD) +4.5% 

EQUITY LONG-ONLY

Stock Selection (EUR) +32.4%

Franck Muller Luxury (EUR) +22.6%

Raymond James SB (USD) +30.0%

Kepler Cheuvreux (EUR) +4.2%*

Quality Trends (EUR) +21.4%

Swiss Excellence (CHF) +27.1%
MSCI World Index (USD) +25.2% 

NS FUNDS – 2019 PERFORMANCE REVIEW

Source: Mirabaud
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IBM NTT Microsoft Exxon Mobil Microsoft (1035bn)
AT&T Bank of Tokyo-Mitsubishi General Electric PetroChina Amazon (936bn)

Exxon Industrial Bank of Japan NTT DoCoMo Apple Inc. Apple (913bn)

Standard Oil Sumitomo Mitsui Banking Cisco Systems BHP Billiton Google (766bn)

Schlumberger Toyota Motors Wal-Mart Microsoft Facebook (538bn)

Shell Fuji Bank Intel ICBC AliBaba Group (421 bn)

Mobil Dai iIchi Kangyo Bank NTT  Petrobras Tencent Hlgs (421bn)

Atlantic Richfield IBM Exxon Mobil China Construction Bank Johnson & Johnson (371bn)

General Electric UFJ Bank Lucent Technologies Royal Dutch Shell JP Morgan Chase (360bn)

Eastman Kodak Exxon Deutsche Telekom Nestlé Exxon Mobil (320bn)
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Stefan Blum, Senior Portfolio Manager
January 2020

“Making the healthcare system more efficient with Digital Health”

For professional investors only

Marketing document
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Ever increasing demand for healthcare services meets a highly inefficient 
and wasteful healthcare system

Making the healthcare system more efficient with Digital Health

Dramatic rise of obesity and diabetes

Obesity (BMI ≥30 kg/m2) and Diabetes in the USA Dark green: >25% of the population is older than 60 years

2010 2050

Over-60s proportion of the population rising rapidly

1994 2000 2014

Demographics Lifestyle changes

US healthcare 
waste estimated

at USD 300bn

10% Failure of care coordination

11% Failure of care delivery

12% Administrative complexity

19% Pricing failures

22% Fraud and abuse

26% Overtreatment 

Source: ConnectedHealth, Economist, Morgan Stanley, KFF, JAMA
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The healthcare system is hardly industrialized and among the least 
digitalized sectors

Making the healthcare system more efficient with Digital Health

Lack of transparency Complexity drives shortage of 
medical staff

Absence of holistic patient 

management concepts

Low procedure standardization

Underserved chronic disease 
patients and the elderly

Lack of transparency prevents patients to 

chose best price/quality option 

Treatment cost too high

No automation

Overtreatment and pricing failures

Variations in quality and high 
readmission rates

Failure of care coordination 

Source: Bellevue Asset Management, Dräger (pictures)

Insufficient patient interaction 

and communication

Data fragmentation
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Digital technologies transformed our lives but care almost untouched by 
digitalization

Making the healthcare system more efficient with Digital Health

Content

Source: Bellevue Asset Management

CareCommunity Commerce
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New technology standards are now upending healthcare systems to 
achieve better care at lower cost

Making the healthcare system more efficient with Digital Health

New technology standards

Internet of Things

Wearables

Mobile

Additive Manufacturing

Big Data Analytics

Robotics

Augmented Reality

Sensors

Cloud

Source: Bellevue Asset Management

Boosting cost efficiency in the 
healthcare sector

 Smart medical devices

(e.g., continuous glucose sensors)

 Advanced medical treatment 

methods

(e.g., robotic-assisted minimally 

invasive surgical procedures)

 Virtual treatment models

(e.g., telemedicine “virtual doctor 

visits”)

 Holistic patient management 

concepts

(e.g., management of insulin patients 

from a single source with treatment 

outcome responsibility)

 Prevention of disease

(e.g., early screening)

Digital Health applications

Robotic-assisted surgical procedures

Automated blood glucose monitoring

Telemedicine: Virtual doctor visits
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Groundbreaking technology is transforming healthcare systems and 
creating entirely new services

Making the healthcare system more efficient with Digital Health

Wellness
Prevention

Early diagnosis 
Intervention
treatment 

Follow-up care
monitoring

Sensors
(mechatronics)

Smartphone and IoT
(connectivity)

Cloud
(availability)

Big Data applications
(algorithms)

Disruptive business models
(integration)

Groundbreaking technologies  

Integrated solutions: Expansion into up- and downstream areas of activity 

“A disease-oriented system”

“A health-driven system”

Stakeholders
• Medical services providers
• Medtech and diagnostics 

companies
• Insurers

Comprehensive process optimization are replacing standalone silo approaches

Source: BCG, Bellevue Asset Management
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Telemedicine is the communication backbone of value based care model
Making the healthcare system more efficient with Digital Health

Virtual treatment models optimize care workflow

Virtual access to the healthcare systemSummary

 Telemedicine provides patients with efficient and low-cost 

access through an app (voice and video-based), web and 

phone.

 Telemedicine is used by health insurers, employers, and 

health care facilities to provide medical care to patients and 

employees

 Differentiation through additional tele services as 

dermatology, behavioral health, medical expert opinion, etc.

 Teladoc Health is the largest US telehealth provider with 

50,000 medical experts across 450+ specialties and a 50% 

market share now serves more than 12,000 clients 

(including 35 health insurers). For 2019, we estimate at 

least 25 million members and 3.6 million virtual doctor visits

Big Data Analytics Mobile Cloud

Source: Bellevue Asset Management, Teladoc Health
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Advanced medical treatment methods
Making the healthcare system more efficient with Digital Health

Robotic-assisted minimally invasive surgery

Natural orifice surgery Brain surgery

Spine surgery

Soft tissue surgery Hip & knee surgery

Lung biopsy and surgery

Robots enable minimally invasive procedures with less trauma and better outcomes

Source: Intuitive Surgical, J&J/Auris, Globus Medical, ZimmerBiomet, Stryker
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Advanced medical treatment methods
Making the healthcare system more efficient with Digital Health

Intuitive Surgical is the innovation leader in robot-assisted surgery and diagnosis

ION biopsy robot

Source: Bellevue Asset Management, Intuitive Surgical

 The robot-based Da Vinci system for minimally 

invasive surgery is used for a wide range of 

procedures 

 Average sales growth +18% (CAGR 2007-2019)

 1.23 million procedures have been performed in 2019

 Installed base: 5572 surgical robots

 ION is a robot-assisted platform for minimally 

invasive lung biopsies

 Conventional lung biopsies still pose a mortality risk 

 A CT scan is used to determine the lung structure in 

advance and imported into the ION system in order to 

ensure safe and precise removal of lung tissue

 We estimate the market potential for robotic lung 

biopsies at approximately USD 6 billion

CloudRobotics Augmented Reality Sensors

Da Vinci surgical robot

Ion  a new robotic bronchoscopy platform for nodule biopsy.mp4
Ion  a new robotic bronchoscopy platform for nodule biopsy.mp4


10Quelle
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How does continuous glucose monitoring work?

 A small sensor measures the level of glucose under the 

skin in the interstitial fluid (fluid in the tissue)

 A transmitter which is connected to the sensor sends the 

glucose level to the patient’s smart device every 5 minutes

Intermittent monitoring is not enough

 Diabetes management is a constant balancing act

 70% of the time patients are outside of the healthy range

Smart digital devices
Making the healthcare system more efficient with Digital Health

Dexcom G6 is the quality leader for continuous glucose monitoring in real time

Dexcom G6 Mobile CGM-System

Big Data Analytics Mobile Cloud Wearables Internet of Things

Healthy Glucose Range

Source: Bellevue Asset Management
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Abbott FreeStyle LibreDexcom G6

Today's continuous glucose monitoring systems
Making the healthcare system more efficient with Digital Health

Source: Companies, Bellevue Asset Management

Senseonics EversenseMedtronic Guardian Sensor 3
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Holistic patient management concepts for chronic diseases (like diabetes)
Making the healthcare system more efficient with Digital Health

Body worn continuous glucose sensors enable 24h diabetes patient management

DIABETES 
MANAGEMENT

 Blood Glucose Meters

 Continuous Glucose 

Monitoring

 Other

 Algorithms

 Outcome 

Measurement

 Decision Support 

& Coaching

 Clinicians

 Hospitals

 Education

 Insulins

 Other T2 Compounds

 Other Medications

 Pens

 Disposable Pumps

 Durable Pumps and 

Supplies

Source: Dexcom, Bellevue Asset Management
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Holistic patient management concepts for chronic diseases (like diabetes)
Making the healthcare system more efficient with Digital Health

Networking sensors with insulin delivery devices and cloud integration create «the Closed Loop»

Source: Dexcom, Bellevue Asset Management



15

1/2 1/2

The global market for glucose sensors and insulin pumps & hybrid closed 
loop systems could pass the USD 10bn threshold in 2023

Source: JP Morgan, Cowen, Bellevue Asset Management

0.0
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6.0

7.0
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2017 2018 2019 2020 2021 2022 2023

Abbott Dexcom Medtronic

CAGR (2018-2023)

+21%

0.0

0.5

1.0
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2.0

2.5

3.0

3.5

2017 2018 2019 2020 2021 2022 2023

Insulet Medtronic Tandem

CAGR (2018-2023)

+17%

Global market for continuous 
glucose monitoring systems

USD bn

Global market for insulin pumps and hybrid closed 
loop systems

USD bn

Making the healthcare system more efficient with Digital Health
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The amount of risk capital being invested in Digital Health is growing at 
a fast pace and spurring innovation: The IPO’s of tomorrow

Making the healthcare system more efficient with Digital Health

Source: rockhealth.com, funding deals > USD 2 million in the USA

Note: Two of the companies in the IPO class of 2019 - Peloton and Livongo - together raised USD 655mn back in 2018; this accounts for 80% of the 

difference in funding between 2018 and 2019

Risk capital firms have invested USD 40bn in over 1’600 Digital Health enterprises in the USA since 2011
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Selection of Digital Health IPOs we participated in 2019
Facts & Figures BB Adamant Digital Health

14

17

13

18

26

28

23.0*

43.9

16.4

26.6

34.7

25.1

+64.3%

+158.2%

+26.2%

+47.8%

+33.5%

-10.4%

419

1365

4151

954

1269

2372

IPOs launched in 2019 IPO price Price end of 
December

Change 
in %

Market cap 
in USD mn

Source: Bellevue Asset Management, Bloomberg, data as per end of December 2019, * take out completed in August 2019
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BB Adamant Digital Health portfolio is focused on fast-growing digital 
health companies offering high prospective returns

Portfolio weightings

* Including cash position

Source: Bellevue Asset Management, as of September 2019, Large cap market cap > USD 10bn

Facts & Figures BB Adamant Digital Health

Bitte alles adjustieren

Portfolio characteristics

Sales growth
2018-2021E

Gross margin
2019E

EV/Sales
2021E

Small and mid cap
Portfolio weighting

26% 63% 5.4x83%93%

Digital health
Portfolio weighting 

0%

1%

2%

3%

4%

5%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45

* Profitable 

companies

Funded to

breakeven

No near-term

funding needs

61% 29% 10%
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BB Adamant Digital Health – an out-of-benchmark expert's portfolio
Facts & Figures BB Adamant Digital Health

Digital Health Strategy vs. Nasdaq 100 Digital Health Strategy vs. MSCI World HC Digital Health Strategy vs. Russell 2000

There is hardly any overlap1 between the fund's portfolio and the broad tech, healthcare or SMID universe 

Source: Bellevue Asset Management, data as of December 31, 2019, performance in USD

Technology Investment Healthcare Investment Small- & Mid-Cap Investment

Russell 20002%
MSCI World
Healthcare

3%Nasdaq 1002%

50%

100%

150%

200%

250%

50%

100%

150%

200%

250%

50%

100%

150%

200%

250%
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Facts & Figures BB Adamant Digital Health

Top 10 positions and country allocation

Holding Country/Region %

Inspire Medical Sys. United States 4.2 %

Globus Medical United States 3.8 %

Intuitive Surgical United States 3.8 %

Ambu Denmark 3.4 %

Oxford Immunotec Great Britain 3.3 %

Omnicell United States 3.2 %

Glaukos United States 3.2 %

Tandem Diabetes Care United States 3.1 %

10x Genomics United States 3.1 %

GN Store Nord Denmark 3.0 %

For illustrative purposes only. Holdings and allocations are subject to change. For more information about the risks please refer to the relevant section of this presentation and the

Fund documents.

Source: Bellevue Asset Management, data as of December 31, 2019

0% 20% 40% 60% 80%

Cash

France

China

Denmark

USA
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Attractive Bellevue Digital Health Strategy
Performance & Positioning

Risk/return profile of Bellevue Digital Health Strategy compared to other countries/sectors

Bellevue Digital Health Strategy: BB HealthTech AMC price (21.04.2016 - 29.04.2018) and BB Adamant Digital Health (Lux) I-USD from April 30, 2018

All data in USD, period analyzed: April 21, 2016 – December 31, 2019, Net Total Return

Source: Bellevue Asset Management, Bloomberg (data)

NASDAQ 100
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MSCI Healthcare NASDAQ Biotech Index (NBI)
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Experienced Management Team
Investment philosophy and process

#2 ranked global healthcare fund manager team over 5 years (December 2019 Citywire ranking)

Stefan Blum
Bellevue Asset Management, Portfolio Manager Medtech & 
Services Team

 Senior Portfolio Manager of the BB Adamant Medtech & 

Services (Lux) and BB Adamant Digital Heallth (Lux) 

Funds

 23 years of experience in the healthcare sector

 Economics degree from the University of St. Gallen and 

Certified European Financial Analyst, CEFA

 Career history includes positions at Sonova AG, Obtree

Technologies (content management software developer), 

Bank Sarasin (research analyst for medtech, TMT and 

other industries) and F. Hoffmann-La Roche AG

Marcel Fritsch
Bellevue Asset Management, Portfolio Manager Medtech & 
Services Team

 Senior Portfolio Manager of the BB Adamant Medtech & 

Services (Lux) and BB Adamant Digital Heallth (Lux) 

Funds

 15 years of experience in the medtech & services sector

 Economics degree from the University of St. Gallen

 Prior to joining Bellevue, he spent more than 3 years as 

a consultant with Deloitte, where he advised 

multinational medical technology, pharmaceutical and 

manufacturing companies on strategic issues.
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Investing in Digital Health
Facts & Figures BB Adamant Digital Health

 Benefit from transformative technology in the healthcare systemDigital Health stocks

 Strong double-digit sales growth with reasonable valuationsGrowth stocks

 Innovation leaders, experienced management teams, strong balance 

sheets
Top-quality stocks

 Increase in life expectancy, diseases of modern civilization, emerging 

markets 
Mega trend of healthcare

 Digital Health is a long-term investment storySustainable investment case

 Value drivers are top-line growth, attainment of clearly defined 

milestones and M&A activity
Value driver

 Diversification and a well-balanced risk/reward structure are keyDiversification

Source: Bellevue Asset Management
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Disclaimer (1/3)

This document is neither directed to, nor intended for distribution or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or jurisdiction

where such distribution, publication, availability or use would be contrary to law or regulation. The information and data presented in this document are not to be considered as an

offer or solicitation to buy, sell or subscribe to any securities or financial instruments. The information, opinions and estimates contained in this document reflect a judgment at the

original date of release and are subject to change without notice. No liability is assumed for its correctness and accuracy. This information pays no regard to the specific or future

investment objectives, financial or tax situation or particular needs of any specific recipient and in particular tax treatment depends on individual circumstances and may be subject to

change. This document is not to be relied upon in substitution for the exercise of independent judgment. Before making any investment decision, investors are recommended to

ascertain if this investment is suitable for them in the light of their financial knowledge and experience, investment goals and financial situation, or to obtain specific advice from an

industry professional. The details and opinions contained in this document are provided without any guarantee or warranty and are for the recipient's personal use and information

purpose only. Every investment involves risk, especially with regard to fluctuations in value and return, and investors' capital may be at risk. If the currency of a financial product is

different from your reference currency, the return can increase or decrease as a result of currency fluctuations. Past performance is no indicator for the current or future performance.

The performance data are calculated without taking account of commissions and costs that result from subscriptions and redemptions. Commissions and costs have a negative

impact on performance. This document does not reflect any risks related to investments into the mentioned securities and financial instruments. Financial transactions should only be

undertaken after having carefully studied the current valid prospectus and are only valid on the basis of the latest version of the prospectus and available annual and semi-annual

reports. This document may not be reproduced, redistributed or republished for any purpose without the written permission of Bellevue Asset Management AG.

The Bellevue Funds (Lux) SICAV is admitted for public offering and distribution in Switzerland. Representative agent in Switzerland: ACOLIN Fund Services AG,

Leutschenbachstrasse 50, CH-8050 Zürich and paying agent in Switzerland: Bank am Bellevue AG, Seestrasse 16, P.O. Box, CH-8700 Kusnacht. The Bellevue Funds (Lux) SICAV

is admitted for public distribution in Austria. Paying and information agent: ERSTE BANK der oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna. The Bellevue

Funds (Lux) SICAV is admitted for public distribution in Germany. Information agent: ACOLIN Europe GmbH, Reichenaustrasse 11a-c, D-78467 Konstanz. The Bellevue Funds (Lux)

SICAV is registered in Spain with the CNMV under the number 938. Representative agent: atl Capital, Calle de Montalbán 9, ES-28014 Madrid.

Prospectus, Key Investor Information Document (“KIID”), the articles of association as well as the annual and semi-annual reports of the Bellevue Funds under Luxembourg law are

available free of charge from the above mentioned representative, paying and information agents as well as from Bellevue Asset Management AG, Seestrasse 16, CH-8700

Kusnacht. In respect of the units distributed in or from Switzerland, the place of performance and jurisdiction is at the registered office of the representative.

Copyright © 2020 Morningstar, Inc. All rights reserved.

Citywire information is proprietary and confidential to Citywire Financial Publishers Ltd (“Citywire”), may not be copied and Citywire excludes any liability arising out its use.

Lipper Awards 2019 ©, All rights reserved. The printing, copying, redistribution, or retransmission of this Content without express written permission is prohibited.
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Disclaimer (2/3)

For potential investors in Singapore

Investment returns may increase or decrease due to exchange rate fluctuations.

The offer or invitation of the shares of the fund(s), which is the subject of this document, does not relate to a collective investment scheme which is authorised under section 286 of

the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or recognised under section 287 of the SFA. The fund(s) is not authorised or recognised by the Monetary

Authority of Singapore (the “MAS”) and its shares are not allowed to be offered to the retail public. This document and any other document or material issued in connection with the

offer or sale is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. You should consider

carefully whether the investment is suitable for you.

This document has not been registered as a prospectus with the MAS. Accordingly, this document and any other document or material in connection with the offer or sale, or

invitation for subscription or purchase, of shares of the fund(s) may not be circulated or distributed, nor may shares of the fund(s) be offered or sold, or be made the subject of an

invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant

person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant to,

and in accordance with the conditions of, any other applicable provision of the SFA.

Where shares are subscribed or purchased under Section 305 by a relevant person which is:

a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is

owned by one or more individuals, each of whom is an accredited investor; or

b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six

months after that corporation or that trust has acquired the shares pursuant to an offer made under Section 305 except:to an institutional investor or to a relevant person defined in

Section 305(5) of the SFA, or to any person arising from an offer referred to in Section 275(1A) or Section 305A(3) (i) (B) of the SFA; where no consideration is or will be given for the

transfer; where the transfer is by operation of law; as specified in Section 305A(5) of the SFA; or as specified in Regulation 36 of the Securities and Futures (Offers of Investments)

(Collective Investment Schemes) Regulations 2005 of Singapore.
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Disclaimer (3/3)

For investors in Hong Kong

The fund is not authorized by the Securities and Futures Commission in Hong Kong, and is not available for subscriptions by investors in Hong Kong, other than to professional

investors as stipulated in the Securities and Futures Ordinance. This document has not been reviewed by the Securities and Futures Commission in Hong Kong.

Investment involves risk, including possible loss of principal amount invested. Past performance information presented is not indication of future results. The investment returns are

denominated in share class dealing currency, which may be a foreign currency. The US/HK dollar-based investors are therefore exposed to fluctuations in the US/HK dollar / foreign

currency exchange rates. Investors should read the offering documents for further details, including the risk factors before investing.

This document is for information purposes only and is not the basis for any contract to deal in any security or instrument, or for Bellevue Asset Management AG or its affiliates to

enter into or arrange any type of transaction as a consequence of any information contained here. This document does not constitute an offer, recommendation or solicitation to

conclude a transaction and should not be treated as giving investment advice. You are advised to consult your financial adviser before making any investment decision.

Although the information provided by third party was compiled from sources believed to be reliable, no liability for any error or omissions is acceptable by Bellevue Asset

Management AG, its approved distributors, or its affiliates or any of its directors or employee. The information and opinions contained herein is for general reference only and may

change without notice, and should not be relied upon for any investment decision. All third party data (such as MSCI, S&P, Dow Jones, FTSE, Bank of America Merrill Lynch,

Factseet & Bloomberg) are copyrighted by and proprietary to the provider.

This document may include forward looking statements. The forward looking statements expressed constitute the author’s judgment as of the date of this material. Forward looking

statements involves significant elements of subjective judgments and analyses and changes thereto and / or consideration of different or additional factors could have a material

impact on the results indicated. No representation or warranty is made by Bellevue Asset Management AG as to the reasonableness or completeness of such forward looking

statement or to any other financial information contained herein.

This document is issued by Bellevue Asset Management AG and is the property and copyright of Bellevue Asset Management AG. This document may not be reproduced or

circulated without Bellevue Asset Management AG written consent.
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