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Disclaimer  

The present report was written by Quantinnova S.à r.l �X���~�^�Y�µ���v�š�]�v�v�}�À���_�•�����v�����]�•��

provided for informational purposes only. It does not constitute an offer to sell 

or a solicitation to purchase any security. The contents of this research report 

are not intended to provide investment advice, and under no circumst ances 

does this research report represent a recommendation to buy or sell a security. 

The information contained herein reflects the opinions of Quantinnova.  

Quantinnova has not undertaken any responsibility to update any portion of 

this research report in response to events that may transpire after its original 

publication date. As such, there can be no guarantee that the information 

contained herein continues  to be accurate or timely, or that Quantinnova 

continues to hold the views contained herein.  

�Y�µ���v�š�]�v�v�}�À�����]�•�����v�����(�(�]�o�]���š�����}�(���Y�µ���v�š���u���v�š���o���'�o�}�����o�����‹�µ�]�š�Ç���^�>�W���~�^�Y�'���_�•�U�����v��

investment fund. QGE buys and sells securities on behalf of its clients (and the 

members and employees of QGE may buy or sell securities for their own 

account) on a discretionary bas is and may do so before and after the 

publication of this research report with respect to issuers discussed in this 

report. The trading of QGE is conducted in the context of various factors, 

including investment parameters and restrictions. As such, there may not be a 

���]�Œ�����š�����}�Œ�Œ���o���š�]�}�v�������š�Á�����v���š�Z�����À�]���Á�•�����Æ�‰�Œ���•�•�������]�v���š�Z�]�•�����Œ�š�]���o�������v�����Y�'���[�•��

trading on behalf of its clients . As of the date of this writing, QGE holds a long 

position in the shares of Medincell S.A . on behalf of its clients. QGE will not 

provide investment advice or respond to individual requests for 

recommendations.  
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���.�È�Î�u�€�ª�Š�.�u�±�†�.�È�u�“�Š�.�M�·�ã�u�ª�Î�ã�.�€�Ó�È�›�±�Š�È�È�.�°�·�†�Š�ª�.
�9�Š�†�›�±�•�Š�ª�ª�.�›�È�.�u�.���Ä�Š�±�•�˜�.�Á�˜�u�Ä�°�u�•�Š�Ó�Î�›�•�u�ª�.�•�·�°�Á�u�±�ã�.�Î�˜�u�Î�.�†�Š�Ü�Š�ª�·�Á�È�.�ª�·�±�”�.�u�•�Î�›�±�”�.�›�±�¤�Š�•�Î�u�€�ª�Š�È�.
���3���'���. �›�±�.�Ü�u�Ä�›�·�Ó�È�.�Î�˜�Š�Ä�u�Á�Š�Ó�Î�›�•�È�.�u�Ä�Š�u�È�	�. �W�˜�Š�.�•�·�°�Á�u�±�ã�'�È�.�€�Ó�È�›�±�Š�È�È�.�°�·�†�Š�ª�.�†�·�Š�È�.�±�·�Î�.�Ä�Š�ª�ã�. �·�±�.
�Î�˜�Š�.�†�Š�Ü�Š�ª�·�Á�°�Š�±�Î�.�·�“�.�±�Š�Ý�.�Î�Ä�Š�u�Î�°�Š�±�Î�
�.�€�Ó�Î�.�Ä�u�Î�˜�Š�Ä�.�·�±�.�Î�˜�Š�.�Ä�·�ã�u�ª�Î�›�Š�È�.�Ä�Š�•�Š�›�Ü�Š�†�.�€�ã�.�Î�˜�Š�.�Ó�È�u�”�Š�.
�·�“�.�›�Î�È�.�›�±�Î�Š�ª�ª�Š�•�Î�Ó�u�ª�.�Á�Ä�·�Á�Š�Ä�Î�ã�
�.�����J�@�
�.�u�.�†�Ä�Ó�”�.�†�Š�ª�›�Ü�Š�Ä�ã�.�Î�Š�•�˜�±�·�ª�·�”�ã�	�.�W�˜�›�È�.�Î�Š�•�˜�±�·�ª�·�”�ã�.�“�·�Ä�°�È�.�u�.
�Á�·�ª�ã�°�Š�Ä�.�†�Š�Á�·�È�›�Î�.�u�.�“�Š�Ý�.�°�›�ª�ª�›�°�Š�Î�Ä�Š�È�.�Ó�±�†�Š�Ä�.�Î�˜�Š�.�È�§�›�±�
�.�u�ª�ª�·�Ý�›�±�”�.�Î�˜�Š�.�u�•�Î�›�Ü�Š�.�›�±�”�Ä�Š�†�›�Š�±�Î�.�Î�·�.�€�Š�.
�Ä�Š�ª�Š�u�È�Š�†�.�›�±�.�u�.�•�·�±�Î�Ä�·�ª�ª�Š�†�.�Ý�u�ã�.�“�·�Ä�.�u�.�Á�Š�Ä�›�·�†�.�Î�˜�u�Î�.�•�u�±�.�È�Á�u�±�.�“�Ä�·�°�.�u�.�“�Š�Ý�.�†�u�ã�È�.�Ó�Á�.�Î�·�.�u�.�ã�Š�u�Ä�
�.
�Ä�Š�†�Ó�•�›�±�”�. �Î�˜�Š�. �“�Ä�Š�Ã�Ó�Š�±�•�ã�. �·�“�. �Î�Ä�Š�u�Î�°�Š�±�Î�
�. �u�Ü�·�›�†�›�±�”�. �†�u�›�ª�ã�. �“�ª�Ó�•�Î�Ó�u�Î�›�·�±�È�. �Î�ã�Á�›�•�u�ª�ª�ã�. �·�€�È�Š�Ä�Ü�Š�†�.
�Ý�›�Î�˜�.�·�Ä�u�ª�.�Î�Ä�Š�u�Î�°�Š�±�Î�È�
�.�u�±�†�.�›�°�Á�Ä�·�Ü�›�±�”�.�Î�Ä�Š�u�Î�°�Š�±�Î�.�u�†�˜�Š�Ä�Š�±�•�Š�	�.
�.
�9�Š�†�›�±�•�Š�ª�ª�'�È�. �Î�Š�•�˜�±�·�ª�·�”�ã�. �›�È�. �€�Š�›�±�”�. �Ó�È�Š�†�. �›�±�. �\�q�����l�
�. �u�±�. �������. �u�Á�Á�Ä�·�Ü�Š�†�. �u�±�†�. �•�·�°�°�Š�Ä�•�›�u�ª�ª�ã�.
�u�Ü�u�›�ª�u�€�ª�Š�. �Î�Ä�Š�u�Î�°�Š�±�Î�. �“�·�Ä�. �È�•�˜�›�è�·�Á�˜�Ä�Š�±�›�u�
�. �†�Š�Ü�Š�ª�·�Á�Š�†�. �u�±�†�. �°�u�Ä�§�Š�Î�Š�†�. �€�ã�. �W�Š�Ü�u�.
�J�˜�u�Ä�°�u�•�Š�Ó�Î�›�•�u�ª�È�	�. �9�Š�†�›�±�•�Š�ª�ª�. �Ä�Š�•�Š�›�Ü�Š�È�. �u�. �°�›�†���Î�·���˜�›�”�˜�. �È�›�±�”�ª�Š�. �†�›�”�›�Î�. �Ä�·�ã�u�ª�Î�ã�. �·�±�. �±�Š�Î�. �È�u�ª�Š�È�
�.
�Á�ª�Ó�È�.�u�Ä�·�Ó�±�†�.�1�ï�î�ó�°�±�.�Á�Š�±�†�›�±�”�.�›�±�.�•�·�°�°�Š�Ä�•�›�u�ª�.�°�›�ª�Š�È�Î�·�±�Š�È�	�.�\�q�����l�'�È�.���•�Î�›�Ü�Š�.�'�±�”�Ä�Š�†�›�Š�±�Î�.�›�È�.
�M�›�È�Á�Š�Ä�›�†�·�±�Š�
�.�u�±�†�.�W�Š�Ü�u�.�›�È�.�u�€�ª�Š�.�Î�·�. �Á�u�Î�Š�±�Î�. �Î�˜�›�È�. �†�Š�ª�›�Ü�Š�Ä�ã�.�°�Š�Î�˜�·�†�.�Î�˜�u�±�§�È�. �Î�·�.�9�Š�†�›�±�•�Š�ª�ª�	�.�'�±�.
���Š�€�Ä�Ó�u�Ä�ã�
�. �u�±�.�:�����. �Ý�u�È�.�È�Ó�€�°�›�Î�Î�Š�†�.�Î�·�.�Î�˜�Š�.�������.�Î�·�.�Š�â�Î�Š�±�†�.�\�q�����l�'�È�.�Ó�È�u�”�Š�.�Î�·�.���†�Ó�ª�Î�È�.�Ý�›�Î�˜�.
���›�Á�·�ª�u�Ä�.�Î�ã�Á�Š�.�·�±�Š�.�†�›�È�·�Ä�†�Š�Ä�	�.

�.
�Q�·�Ó�Ä�•�Š���.�/�Ó�±�Š�.�ð�î�ð�ó�.�9�Š�†�›�±�•�Š�ª�ª�'�È�.�
�·�°�Á�u�±�ã�.�J�Ä�Š�È�Š�±�Î�u�Î�›�·�±�.
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�@�Î�˜�Š�Ä�.�Î�˜�u�±�.�Î�˜�Š�.�u�ª�Ä�Š�u�†�ã�.�•�·�°�°�Š�Ä�•�›�u�ª�ª�ã�.�u�Ü�u�›�ª�u�€�ª�Š�.�\�q�����l�
�.�±�Š�Ý�.�È�·�Ó�Ä�•�Š�È�.�·�“�.�Ä�Š�Ü�Š�±�Ó�Š�.�“�Ä�·�°�.
�9�Š�†�›�±�•�Š�ª�ª�.�Ý�›�ª�ª�.�•�·�°�Š�.�“�Ä�·�°�.�Î�˜�Š�.�Ä�Š�È�Î�.�·�“�.�Î�˜�Š�.�M�J���.�Á�›�Á�Š�ª�›�±�Š�.�Ó�È�›�±�”�.�����J�@�.�Î�Š�•�˜�±�·�ª�·�”�ã�.�È�Ó�•�˜�.�u�È�.
�@�ª�u�±�è�u�Á�›�±�Š�. �3���'�
�. �u�±�·�Î�˜�Š�Ä�. �È�•�˜�›�è�·�Á�˜�Ä�Š�±�›�u�. �Î�Ä�Š�u�Î�°�Š�±�Î�. �€�Š�›�±�”�. �†�Š�Ü�Š�ª�·�Á�Š�†�. �€�ã�. �W�Š�Ü�u�.
�J�˜�u�Ä�°�u�•�Š�Ó�Î�›�•�u�ª�È�
�. �•�Ó�Ä�Ä�Š�±�Î�ª�ã�. �Á�Ä�Š�Á�u�Ä�›�±�”�. �Î�˜�Š�. �:�Š�Ý�. ���Ä�Ó�”�. ���Á�Á�ª�›�•�u�Î�›�·�±�. �u�±�†�. �Î�˜�u�Î�. �È�˜�·�Ó�ª�†�.
�€�Š�•�·�°�Š�.�•�·�°�°�Š�Ä�•�›�u�ª�ª�ã�.�u�Ü�u�›�ª�u�€�ª�Š�.�“�Ä�·�°�.�ð�î�ð�ô�	�.
�.
�.
�.
�.
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�9�·�È�Î���Ó�È�Š�†�.�@�Ä�u�ª�.���±�Î�›�Á�È�ã�•�˜�·�Î�›�•�.�›�±�.�Q�•�˜�›�è�·�Á�˜�Ä�Š�±�›�u�.�€�·�Î�˜�.�›�±�.�\�Q�.�u�±�†�.���\�.

�.
�Q�·�Ó�Ä�•�Š���.�W�Š�Ü�u�.�'�±�±�·�Ü�u�Î�›�·�±�.�J�.�Q�Î�Ä�u�Î�Š�”�ã�.���u�ã�
�.�9�u�ã�.�ð�÷�
�.�ð�î�ð�ó�.
�.

�@�ª�u�±�è�u�Á�›�±�Š�. �›�È�. �u�ª�Ä�Š�u�†�ã�. �Î�˜�Š�. �°�·�È�Î���Ó�È�Š�†�. �·�Ä�u�ª�. �u�±�Î�›�Á�È�ã�•�˜�·�Î�›�•�. �›�±�. �È�•�˜�›�è�·�Á�˜�Ä�Š�±�›�u�. �€�·�Î�˜�. �›�±�.
���Ó�Ä�·�Á�Š�. �u�±�†�. �›�±�. �Î�˜�Š�.�\�Q���	�. ���È�.�Ý�u�È�. �Î�˜�Š�. �•�u�È�Š�. �“�·�Ä�. �\�q�����l�
�. �Î�˜�Š�. �°�u�›�±�. �†�›�“�“�Š�Ä�Š�±�•�Š�. �Î�˜�u�Î�. �”�Ä�u�±�Î�È�.
�W�Š�Ü�u�.�J�˜�u�Ä�°�u�•�Š�Ó�Î�›�•�u�ª�È�.�Î�˜�Š�.�Ä�›�”�˜�Î�.�Î�·�.�Á�u�Î�Š�±�Î�.�Î�˜�›�È�.�±�Š�Ý�.�Î�Ä�Š�u�Î�°�Š�±�Î�.�›�È�.�Î�˜�Š�.�†�Š�ª�›�Ü�Š�Ä�ã�.�°�Š�Î�˜�·�†�
�.
�Ý�˜�›�•�˜�. �Ó�È�Š�È�. �9�Š�†�›�±�•�Š�ª�ª�'�È�. �Î�Š�•�˜�±�·�ª�·�”�ã�	�. �@�Î�˜�Š�Ä�. �@�ª�u�±�è�u�Á�›�±�Š�. �3�·�±�”�. ���•�Î�›�Ü�Š�. �'�±�¤�Š�•�Î�u�€�ª�Š�È�. �˜�u�Ü�Š�.
�È�˜�·�Ý�±�. �Î�·�. �•�u�Ó�È�Š�. �J�·�È�Î���'�±�¤�Š�•�Î�›�·�±�. ���Š�ª�›�Ä�›�Ó�°���Q�Š�†�u�Î�›�·�±�. �Q�ã�±�†�Ä�·�°�Š�. ���J���Q�Q���
�. �€�Š�ª�›�Š�Ü�Š�†�. �Î�·�. �€�Š�.
�•�u�Ó�È�Š�†�.�€�ã�.�u�•�•�›�†�Š�±�Î�u�ª�.�›�±�Î�Ä�u�Ü�u�È�•�Ó�ª�u�Ä�.�Š�±�Î�Ä�ã�.�·�“�.�@�ª�u�±�è�u�Á�›�±�Š�.�†�Ó�Ä�›�±�”�.�›�±�¤�Š�•�Î�›�·�±�	�.�@�ª�u�±�è�u�Á�›�±�Š�.
�3���'�
�.�›�±�È�Î�Š�u�†�
�.�€�Š�›�±�”�.�È�Ó�€�•�Ó�Î�u�±�Š�·�Ó�È�.�u�±�†�.�±�·�Î�.�›�±�Î�Ä�u�°�Ó�È�•�Ó�ª�u�Ä�
�.�È�˜�·�Ý�È�.�±�·�.�Š�Ü�›�†�Š�±�•�Š�.�·�“�.�J���Q�Q�.
�u�•�•�·�Ä�†�›�±�”�.�Î�·�.�J�˜�u�È�Š�.�ñ�.�†�u�Î�u�	�.�.
�W�˜�Š�.�°�u�±�u�”�Š�°�Š�±�Î�.�›�È�.�Š�â�Á�Š�•�Î�›�±�”�.�\�q�����l�.�u�ª�·�±�Š�.�Î�·�.�€�Ä�›�±�”�.�9�Š�†�›�±�•�Š�ª�ª�.�Î�·�.�Á�Ä�·�“�›�Î�u�€�›�ª�›�Î�ã�.�€�ã�.�Î�˜�Š�.
�Š�±�†�.�·�“�.�Î�˜�Š�.�ã�Š�u�Ä�
�.�@�ª�u�±�è�u�Á�›�±�Š�.�3���'�.�Î�·�.�u�†�†�.�Š�â�Á�·�±�Š�±�Î�›�u�ª�.�”�Ä�·�Ý�Î�˜�.�È�Î�u�Ä�Î�›�±�”�.�“�Ä�·�°�.�ª�u�Î�Š�.�ð�î�ð�ô�.�u�±�†�.
�Î�˜�Š�.�Ä�Š�È�Î�.�·�“�.�Î�˜�Š�.�•�ª�›�±�›�•�u�ª�.�†�Š�Ü�Š�ª�·�Á�°�Š�±�Î�È�.�Î�·�.�•�·�±�Î�Ä�›�€�Ó�Î�Š�.�€�ã�.�ð�î�ð�÷�	�.
�.
�f�›�Î�˜�.�����J�@�.�Î�Š�•�˜�±�·�ª�·�”�ã�.�€�Š�›�±�”�.�Á�u�Î�Š�±�Î�Š�†�.�›�±�.�Î�˜�Š�.�\�Q�.�Ó�±�Î�›�ª�.�ð�î�ñ�ñ�
�.�\�q�����l�.�€�Š�›�±�”�.�Á�u�Î�Š�±�Î�Š�†�.�Ó�±�Î�›�ª�.
�ð�î�ò�ð�
�. �@�ª�u�±�è�u�Á�›�±�Š�. �3���'�. �Ó�±�Î�›�ª�. �ð�î�ò�ò�
�. �u�±�†�. �����J�@�. �Q�Î�u�Ä�. ���±�Š�â�Î���”�Š�±�Š�Ä�u�Î�›�·�±�. �����J�@�. �Ó�Á�”�Ä�u�†�Š���.
�Á�Š�±�†�›�±�”�.�u�Á�Á�Ä�·�Ü�u�ª�.�“�·�Ä�.�u�.�Á�u�Î�Š�±�Î�.�Î�˜�u�Î�.�Ý�·�Ó�ª�†�.�ª�u�È�Î�.�Ó�±�Î�›�ª�.�ð�î�ò�î�
�.�9�Š�†�›�±�•�Š�ª�ª�'�È�.�€�Ó�È�›�±�Š�È�È�.�°�·�†�Š�ª�.
�›�È�.�È�·�ª�›�†�.�u�±�†�.�Ä�Š�È�›�ª�›�Š�±�Î�	�.
�.
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�W�Š�Ü�u�.�J�˜�u�Ä�°�u�•�Š�Ó�Î�›�•�u�ª�È�.�›�±�.�Î�˜�Š�›�Ä�.�ª�u�Î�Š�È�Î�.�Á�Ä�Š�È�Š�±�Î�u�Î�›�·�±�.�È�˜�·�Ý�Š�†�.�Á�·�È�›�Î�›�Ü�Š�.�°�u�Ä�§�Š�Î�.�Ä�Š�•�Š�Á�Î�›�·�±�.
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