


Disclaimer

The present report was written by Quantinnova S.ar.l X ~AYH VE]JVVIA e« v ]e
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.
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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
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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.

Quantinnova ™ S.ar.l.
www.guantinnova.com
info@quantinnova.com



~ ~ ~ ~

.ETu€2S . u+xt.Eu“S.M-au21a.€0E>+*SEE."

9Sts>+e823a sE. u. AS+e” A"uA°usSOIlreud.e-°Au+a.i"ul.tSUSa.AE. 2. +" u-T>i"
3" .>+.UulA> - OE.1T"SAuUASOIi>sE.UASUE .W"S.+.°Au+ta'E.€0OE>+SEE.°-1S82,.
1"S.1SUS2-A°S+1.-“. +SY.TASul°S+1 .€01.Aul"SA..+.1~

S.A-au?l>SE.AS.S>U
“H>TE.>+x1S52a8.70ua. AA-ASATa . J@ .u.tAO0”. 182 U5A4.1S"+.2.7a .\W™HE.I
A-23°SA.1TSA-E>T1.u.“SY.°>33,°STASE.O+1tSA.1"S.E§>+ .u2a.Y>+".1"S.u-1»>US
ASaSuESt.>+.u.o-xTA-2a8+ Yua.“-A.u.ASA>-t.17ul.eux.EAu+t.“A-°.u.“SY.tu
AStO0e>+" 175 . “ASAOS+ea. - “. TASUI°S+T .uU->t>+". tu>2a.“2010ul>-+E.144

Yol -Au2. TASul°S+TE .uxt . >°AA-U>+" . TASul°S+1T.ut"SAS+.S .
9Str>+eS22'E [Se”+.2.753 >E.€S>+". OESt.>+.\q | .ux. .uAAA.-USt.u=xt.
uUu>au€asS. TASul°S+1l. “-A. E¢>e- A~A§+>u. tSUS2.ASt. uxt. °uA8gsS
J"uA°usSOIl>su?E .98T>+ Saa ASeS>USE.u.°t 1- " . E>+x"aS . 1t>">1.A-&u
A20E.uA-O+1.1i16°+. ASxt>+" . >+.¢.°°SAesya. e aSET +SE .\q I'E. -T>Ué.'j
“uzx

M>EASA>t.2S .uzxt. WSUu > E.. u€aé i AuIS+I >E.1TS2US8A4.°S17- 1. §
SEAOuUAE .ux.: . YuE.EOE€°>I11St.1-.1°S. ISa S+t.\q IE.OEu"S.I- T
>A-2uA.TaAS. - +S. t>E-ATSA .

Q- OA+S /O+5.67186.951>+83a'E. cAu+a. JASES+Tul> +.
@1"SA.T"u+.1"S.u2ASutéa.«-°°SAe>u223 . ulus>2u€asS.\q | .+SY.E-OA-SE. -“.,
9St>+eS22 ysaa .08 “A.° S ASET.-“.1"S.MJ .A>AS2,+S . OE>+". J@.1S-"
@2uzxeuA>+S. 3 ' . ux-1"SA. E«>&-A"AS+>u. TASui°S+i. €S>+”. +SUSa.A¢

J"UA°usSOT>su2E . +OAAS+T25. AASAuA>+".17S. :SY. AO”. AAaseuls-+. ut]
€S+.°S.+.°°SAs>u223 . uUu>2u€aS.“A.°.5186

LOuxTr+xx+Wy.Q z.A & .

YYY AOu+i>++-Uu -«
AAOQu+i>++.0u, »-°



Q-OA«S WSUu."'#+-Uul>-+.J.QTAuTS”a. ua .9ua.do+ .8196.
@auiéuA>i§.>E.uaASuTé.T”S ‘ET OESTt. -Au2. uzi>AE&d+"-1>e. 5+, Ee">&-A
OA-AS. uxt.>+.1"S.\Q . E.YUE.T"S.«uES.“-A.\q | .T"S.°u>x.1t>““SAS+.S.
WSUu.J uA- u-SOI>-uaE 1"S.A>""1.7-.AulS+1.T">E.+SY.TASui°S+ =

Y >e" . OESE.9St>++S22'FE [Se"+.2.73 @1"SA.@2u+xéuA>+S.3.+". «1>US."
E~-Y+.1-.«uO0OES.J-El '+no Sa>A>0° QStul>-+.Qa+tA-°S. J QQ .€S
cUOESTtT.€a.uee>tS+Tu2.>+TAuUuE-O2uA.S+1A4. - “. @23uzteuhA>+S.TOA>+" >+
3 .>+ETSuT €55+ EO€+01u+S-OE.uxt.+-1.>+1TAu°OE-O2uA .E"-YE.+-.SU(

> U)‘
[ ]
—
v

uee-At>+”.1-.J"uES.A.Tulu

W~S.°uxu”S° §i H>E.SaASel>+”.\q l.u2-2S.1-.€A>+”.9St>+x.S22 1. AA.“>Tu€
S+t..-“.1"S.aSuA .@2uzeuA>+S.3 "T-.utt.SaA-£S+Thua "A-YI". ETuAT>+" A
T"S.ASET. - “.1"S.eax5eu2 1SUS2.A°S+TE.T-.«-+TA>€01S.€4.810+

517, J@.1S«"+-2.78.€S>+" AulS+1StH>+.1"S\Q.0+1>2.81TAA .\q [.€S>+". Aul!
3708 . @2uteuhA>+S.3 '. Oi>2. 8700 . u: +3al "S+SAul>-=.
AS+t>+” uAAA-Uu2.“ A . u.AulS+1.1" k) 9
yE.E-at.uxt.ASE>2>S+]

LOuxTr+xx+Wy.Q z.A & .

YYY AOu+i>++-Uu -«
AAOQu+i>++.0u, »-°



WSUu.J"uA°usSOT>euE.>+.1"S>A. 2ulSET.AASES+Tul>-+.E"-YST.A-E>1>US.
€3a.\q l.uxt.SaAS<TE.ASu8.Eu2SE.“-A.\q 1.6.@2u*x@uA>+S.3 '.«.°€>xSt.1-.
1i 6.uxt.10€+ .Y >e . Y-021.+£S1.=.11A71°+.u.8SuA. >+ ASUS+OSE.“-A.9S1>4
f>17. -ASAul>+". SAAS+*ESE."A-Y>%".i6?2.>+.u.aSuA. Y »aS.\q I'E.Eu?SE.u/
i60?.-+.u.4SuAhA2d.€uE>E .WSUU'E.°u+xu”S°S+1.€S>+" . A-E>1>bUS.u€-01.°ul

“.A\Ng 1.>x.1"S.0A+.°>+x" AOUATSAE .9St>xeS2a2'E Aay+.1- . ASu" AA-“>Tué€>
“>E-ua.aSuA.>E.u- >SUu€as

WSUU'E.\q I.~uE.uaA§uTé.ASu-”ST.u.°uA§ST.E uAS..“..USA.871?2.-“.T"S.M>|
uel>+”. °uA8ST .°Su+>+". 1T-.EOQOETu>+. "A-YT™. £.-Y.>I. °OEI SaAuxt.1"S.°uA
Aul>S+TE.«OAAS+I123 IASuIST ‘2 Aua M>EASA>T-+S Q>+ .WSUU'E.E.
ASueH>+" 1"SAuASOIl>e. T-ES.Y>1">+ 60 .OAE .Y>I1" OI SéT.“-A.ui.>i>
EOAA2S°S+1 .uxt..ux.€S. ET-ASt.-OTE>tS.u.“A>1"S. A OA T-.+7.TudaE .»I
“Ju28>+” . Y>1".A"8E>e>u+E.1-.EAASut.uYuAS+SEE. -+.1"S

(j)(

S. uUu> u€>a>la.-“

'+, AA>2. 3100 .9St>+¢S2a "yE.E>"+St.u.s- tSUS2.A°S+T.uxt.2>¢S+E>+".u
€€e>S. -+ . OA.T-.E>a.2- 2" uel>x”.>+o0SeTu€2S.1"SAUA>SE .Y>I1".0A.1T-.11 €+
T-.2.Y.t-0€2S t>">1E.A-au?1>SE.-+.+S1.EuaSE .

Y. U>+".7-.98t>+e833'E “3+yu+e>uE .1"S.¢-°Au+td."uE.1060°+.>+.»uE~.J.S
"UA8STU€E2S ES*OA>I>SE.uxt."S+SAulSt.11+ 6°+.>+.euE~“2.Y . “A.° .ASAul
106 .'+. SEAOUAA.3186.51.URE-.EQ*+SEE“0223.+.°A2STSt.u.suA>Tud.>+eA

Y>17."Sual"euAS “.«OEST.>+USET-AE.cO0°A>+" >

a.,

>US+.1"S.SaAu+E>-+..“. J@ 2>«S+EST.TASul°S+1E .1"S.A-1S+1>ua.“-A."A
AS+t>+".+SY.TAO". uAAaqu)-iE ce°°SAer ya °>a8ET-+SE.utt.e@>+>eud. TA
€€l.€> .A uA°ueSOIl>eud.«-°Au+t>SE.2>8S. €€e>S .YS.£€S2a>SUS.9St>++S2a A.
(NN

ASA° >+USET°S+1.T"u+8E.T- >TE.ETu€2S . €0E>+SEE.°-1S2.u+t.5““Se]

I+

LOuxTr+xx+Wy.Q z.A & .

YYY AOu+i>++-Uu -«
AAOQu+i>++.0u, »-°






