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Important legal information:
NO INFORMATION IN THIS DOCUMENT IS INTENDED AS AN INVITATION, OFFER OR SOLICITATION TO INVEST IN ANY INVESTMENT INSTRUMENTS CONTAINED HEREIN. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RETURNS. 
THE VALUE OF INVESTED MONIES MAY GO UP OR DOWN.
The entire content of this document including any returns, statistics, charts and general information in this document have been prepared by Progressive Capital Partners Ltd (“Progressive”).
Information contained herein has been obtained from sources believed to be reliable and accurate but Progressive does not guarantee its accuracy or completeness and does not accept any liability for losses which might arise from 
making use of this information. Data might partially reflect unaudited and provisional estimates. Historic returns of any indices used are sourced from the respective index providers.
The pricing supplement (final terms) comprises the legally binding product documentation.
This document is not targeted at US persons and/or US residents and it is not permitted to be distributed or made accessible to US persons and/or US residents. Any publication, dissemination, distribution, reproduction or copying 
of this document is strictly prohibited.
Actively Managed Certificates (“AMCs”) are not collective investment schemes as defined in the Federal Collective Investment Schemes Act (“CISA”) and are therefore neither governed by the CISA nor subject to supervision by 
the Swiss Financial Market Supervisory Authority FINMA. Accordingly, holders of AMCs do not have the benefit of the specific investor protection provided under the CISA. Furthermore, investors should be aware that AMCs 
have a dynamic, discretionary structure, which may result in changes to the Product terms and/or the Strategy-Components.
This risk disclosure notice cannot disclose all risks. Investors interested in effecting any transactions should conduct their own investigation and analysis and consult with their own professional advisers as to the risks involved.

PCP Co-Investment II AMC lost 0.99% in September. Idorsia’s notes experienced a relatively quiet
month, with limited trading activity and only modest price movements. The company will publish its
Q3 financials results at the end of October. During the month, Novartis faced a setback following
disappointing results from three drug programmes, including late-stage trial failures. The news raised
concerns about the company’s growth outlook and increased questions around the need for future
M&A to support growth targets. We view this development as having mixed implications for the
notes. On one hand, it highlights the significant risks inherent in drug development, even at the late-
stage trial phase. On the other hand, the setback could increase strategic interest in Aprocitentan
from companies with cardiovascular franchises and ambitious growth objectives, potentially
enhancing its attractiveness as an acquisition target.

PCP Co-Investment II is an Actively Managed Certificate (“AMC”) which allows for participation in
the performance of assets held by Idorsia Investments SARL, a special purpose vehicle (“SPV”). This
SPV was established following Idorsia's debt restructuring, which converted around 95% of
outstanding convertible bonds into a collateralized note structure with a waterfall payment
mechanism. The SPV holds three of Idorsia's most promising drug assets (Aprocitentan, Cenerimod
and Selatogrel), and any net payments received from milestones, royalties, and potential out-
licensing deal will be used to repay the SPV noteholders. Once the debt and interest are repaid, the
rights to these drugs will revert to Idorsia. The investment manager has conducted extensive
analysis and participated in Idorsia’s debt restructuring. This collateralized structure, benefitting
from strong recovery prospects and a zero-cost approach, offers compelling risk-return potential.


