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BACK TO BASICS

En global long/short aktiefond som kan investera i alla sektorer varlden dver.

Fundamental forvaltning av en portfoljforvaltare med nastan 30 ars erfarenhet av finanssektorn.
Forvaltarteamet far stod av ett namnkunnigt Advisory Board.

Global long/short aktiefond med positiv grundsyn aver en konjunkturcykel.

Typisk nettoexponering 50 % till 90 %.

Aktivt val av regioner och sektorer, oberoende av index.
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33-50 positioner, foretradesvis i storre holag.
» Placeringshorisont for langa innehav 2-4 ar, kortpositioner 6 man till 2 ar.

MANADSUPPDATERING

Efter att virldens aktiemarknader svalnat under december och som en foljd av dessa bolags stora vikter i index d4 bolagen inte
januari som en f6ljd av oro infér den nya amerikanska adminis- nédvindigtvis levererade stark vinsttillvixt. I dvrigt steg alla stora
trationens ambitioner vixte framtidsoptimismen hdgst markant i sektorer pa global basis under februari dock med en relativt svag
februari. Virldsindex noterade den starkaste ménaden p4 linge och  utveckling inom energi och rivaror.
steg med 6 procent riknat i svenska kronor. Fsrutom det stora intresset kring president Trump och dennes
Bakomliggande huvudfaktorer for de starka bérserna var dels utspel 1 olika frigor fick den &vriga politiska utvecklingen i virlden
president Trumps uttalanden om en kommande skattereform dels ett begrinsat genomslag pd kapitalmarknaderna. Ett undantag var
allmint goda bolagsrapporter. Fér det andra kvartalet i rad note- den franska obligationsmarknaden, dir turerna infér det kom-
rades stigande vinster jimfort med samma period féregiende ir mande presidentvalet och Nationella Frontens framgingar oroade
samtidigt som féretagens utsikter for 2017 dverlag var positiva. investerarna med stigande rintor som {5ljd.
Som ett resultat av detta dkade inflddena till aktiemarknaderna.
Hilso- och sjukvérdssektorn kunde notera en sirskilt kraftig FONDUTVECKLING
uppgéing f6r andra manaden i rad, mdjligen som en effekt av ett Fonden steg 2,2 procent riknat i fondens huvudklass, RC1 (SEK).
flertal uppkép, vilket antogs visa att sektorns svaga utveckling Hilso- och sjukvird, banker och informationsteknologi bidrog
under fjolaret lett till alltfor liga bolagsvirderingar. Aven de stora mest till den positiva utvecklingen medan energi och ravaror
teknologibolagen, med Apple i spetsen, steg kraftigt, sannolikt belastade utvecklingen. Sammantaget gav fondens linga positioner
Forts. pd néista sida. »
Rhenman & Partners Asset Management AB star under Finansinspektionens tillsyn sedan februari 2009. .{ RHENMAN
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ett positivt bidrag pé 2,7 procent medan kortpositionerna hade en
negativ inverkan pd avkastningen med 0,5 procent.

Fondens bista bidragsgivare iterfanns i skilda sektorer. Den
kinesiska biltillverkaren Great Wall Motor var fondens bista inne-
hav under ménaden och steg som en f6ljd av verraskande starka
forsiljningssiffror. Ericsson placerade sig for andra manaden i rad
som ett av fondens bista innehav med en kursuppgéing som till
stor del drevs av spekulationer om ett uppkép fran Cisco, vilket i
sig siger nigot om Ericssons, i férhillande till virldsmarknadspo-
sitionen, liga virdering. Det amerikanska sjukf6rsikringsbolaget
Anthem, som for évrigt varit ett av fondens biésta innehav sedan i
november férra ret, hade en stabil kursuppging under minaden i
linje med sektorn.

Fondens simsta bidragsgivare var kortpositionerna i Apple
och Amazon. Trots att Apple redovisade en niirmast obefintlig
forsiljningstillvixt under fjolarets sista kvartal steg aktien kraftigt
efter rapporten. Dels som en f6ljd av analytikerkirens innu ligre
forvintningar, men ocksa pd féSrhoppningar om att Iphone 8, som
lanseras senare i 4r, kommer att hoja tillviixten. Nithandels- och
logistikf6retaget Amazon kom med en rapport som ej nidde upp
till férvintningarna, vilket ledde till prognosnedjusteringar, men
aktien steg trots detta pi tron att affirsmodellen kommer att visa

sig 16nsam &ver tid. Den franska storbanken BNP Paribas var ett
av f& innehav i fonden som sjénk under manaden, féranlett av en
nigot svagare kvartalsrapport 4n vintat.

PROGNOS

Sé sent som 1 januari var investerarnas férvintningar pd aktiemark-
naderna infor heldret 2017 generellt allméint dimpade. Ett skakigt
2016, som innehdll ett par-tre kraftiga nedgéngsperioder, dels i
inledningen av éret dels i samband med Brexit-omréstningen samt
infor presidentvalet 1 USA, slutade trots allt pd plus. Att forvinta
sig dnnu ett bra ir pi aktiemarknaderna férefoll avligset, sirskilt
mot bakgrund av oron fér handelsrestriktioner och andra politiska
risker. Allt tydligare tecken pa en forbittrad konjunktur och po-
sitiva féretagsrapporter har dock lett till f6rnyad optimism, vilket
tydligt visade sig under februari.

Bérsernas virderingar, sirskilt i USA, ir dock inte liga utan
kriver fortsatt stigande vinster. Mot bakgrund av att rinteliget kan
forvintas stiga blir detta 4n viktigare. Vi tror dock att den forbitt-
ring av féretagens f6rsiljning och lénsamhet som varit synlig de
senaste kvartalen kommer att fortsitta, vilket torde ge aktiemark-
naden stéd i det medelfristiga perspektivet. W
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FONDKLASS NAV MANATLIG AVKASTNING YTD 2017 SEDAN FONDSTART'

RC1 (SEK) 106,54 2,18% 2,09% 6,54%

RC2 (SEK) 106,07 2,20% 2,16% 6,07%

RC9 (SEK) 107,25 2,25% 2,27% 7,25%

3 man Euribor (EUR) 99,85 -0,02% -0,05% -0,15%
FONDKLASSINFORMATION — ENDAST JURIDISKA PERSONER

MINSTA INSATTNING | FORVALTNINGS AVG | PRESTATIONSBASERAD AVG ISIN BLOOMBERG REUTERS TELEKURS

IC1 (EUR) 100 000 1,50 % 20 % LU1346219667 RGLOPC1 LX 68373122 32744428
IC1 (SEK) 1000 000 1,50 % 20 % LU1346220160 RGLOPI1 LX 68373081 32744302
FONDKLASSINFORMATION — PRIVATPERSONER ELLER JURIDISKA PERSONER

RC1 (SEK) 500 2,00 % 20 % LU1346219402 RGLOPR1 LX 68373110 32744421
RC2 (SEK) 1000 000 1,50 % 20 % LU1346219584 RGORC2S LX 68373113 32762145
RC9 (SEK) 2500 000 0,70 % 20 % LU1339365303 RGLOPR9 LX 68373115 32744420

Utéver ovanstdende avgifter tillkommer administrativa avgifter. Fér mer info se KIID samt prospekt (part B, B14-18).

Fotnot: ! Startdatuminformation for varje fondklass aterfinns pa sidan 3.




VALUTAEXPONERING?

m USD 42 %
® EUR 14 %
Ovrigt 13 %
JPY 12 %
CHF 11 %
HKD 8 %
PORTFOLJKONSTRUKTION?
PYRAMIDNIVA POSITIONSSTORLEK ANTAL
POSITIONER
Toppinnehav 3 %-10 % 0
Karninnehav 1%-3 % 30
Basinnehav 0,5 %-1 % 0
Kandidatinnehav 0 %-0,5 % 0
EXPONERING®
RISK (RC1 SEK) oo —
Value at risk* 0,73 % Kort 4%
Standardavvikelse® 3,31 % Brutto 77 %
Sharpe kvot® 4,22 Netto 69 %

HISTORISK VARDEUTVECKLING OCH NAV

FONDINFORMATION

KIID OCH PROSPEKT (WEBPLATS)
http:fundinfo.sebfundser-
vices.lu/RhenmanPartners-
Fund/

FONDKLASSER
Svenska Kronor (SEK)

MALAVKASTNING
Genomsnittlig nettoavkast-
ning dver tid +7-8 %

FONDSTRUKTUR

PRIME BROKER
Skandinaviska Enskilda
Banken AB (publ)

DEPOSITARY OCH PAYING AGENT
Skandinaviska Enskilda
Banken S.A.

REVISOR
PricewaterhouseCoopers

PwC)

AIF / FCP (Fonds Commun ﬁleUdR SA.UNING
de Placement) under Part II ana SYIS
of the Luxembourg Law on ~ MINSTA FOLJDINVESTERING
Investment Funds Inget minimum
PORTFOLJFORVALTARE VA_RSEEPEI}IUD VID
Rhenman & Partners Asset ~ KOP/FORSALINING
Management AB 3 arbetsdagar
AIFM / FONDBOLAG HURDLE RATE
SEB Fund Services S.A. Euribor 90D
(high-water mark)
FORVALTAT KAPITAL’ STORSTA AKTIEINNEHAV
Fond: 1 Mitsui OSK Lines Ltd
EUR 12m 2 Anthem Inc
USD 13m 3 JP Morgan Chase & Co
Totalt: 4 Pfizer Inc
EUR 497m 5 Industr & Cial Bk of China Ltd

RC1 (SEK) NAV

AR JAN FEB MAR APR MAJ JUN JuL AUG SEP 0KT NOV DEC
2016 100,10 101,22| 103,31 104,36
2017 104,27 | 106,54
iR JAN FEB MAR APR MAJ JUN JUL AUG SEP 0KT NOV DEC| TOTAL
2016 0,10 1,12 2,06 1,02 4,36
2017 -0,09 2,18 2,09
iR JAN FEB MAR APR MAJ JUN JUL AUG SEP 0KT NOV DEC TOTAL
2016 100,85| 102,66 | 103,83
2017 103,79 | 106,07
iR JAN FEB MAR APR MAJ JUN JUL AUG SEP 0KT NOV DEC| TOTAL
2016 0,85 1,79 1,14 3,83
2017 -0,04 2,20 2,16
AR JAN FEB MAR APR MAJ JUN JUL AUG SEP 0KT NOV DEC TOTAL
2016 100,22 | 101,45| 103,62 104,87
2017 104,89 | 107,25

RC9 (SEK) AVKASTNING %, NETTO EFTER AVGIFTER
iR JAN FEB MAR APR MAJ JUN JuL AUG SEP 0KT NOV DEC| TOTAL
2016 0,22 1,23 2,14 1,21 4,87
2017 0,02 2,25 2,27

Fotnot: 2 I procent av totalvirdetvirdet for langa och korta postioner (exkl. cashpositioner). * Antal langa aktiepositioner (exkl. ETF:er). * For innehav vid manadens slut (95% konf. int, 250 dgr histo-
rik). > Standardavvikelse och sharpe kvot annualiserade. ¢ Exponering ir justerad for nettofondflsde vid ménadsskiftet. 7 Férvaltat kapital 4r justerat fér nettofondfléde vid ménadsskiftet.




OM RHENMAN & PARTNERS

Rhenman & Partners Asset Management, som grundades 2008, 4r en Stockholmsbaserad kapitalférvaltare med
fokus pa tvd nischfonder: Rhenman Healthcare Equity L/S, som startades i juni 2009, och Rhenman Global
Opportunities L/S, som startades i augusti 2016. Det totala forvaltade kapitalet uppgick vid senaste arsskiftet till
knappt 5 miljarder kronor. Frvaltningsteamen f6r de bida fonderna fér stéd i sina respektive investeringsprocesser
av namnkunniga ridgivare bestdende av bl.a. professorer och sakkunniga med mingérig marknadserfarenhet och

stora expertnitverk dver hela virlden.

LEGAL DISCLAIMER

Rhenman Global Opportunities L/S. “The Fund” is not an investment fund as defined
in the European Union directives relating to undertakings for collective investment in
transferable securities (UCITS). Legal information regarding Fund is contained in the
Prospectus and the KIID. available at Rhenman & Partners Asset Management AB
(Rhenman & Partners) webpage: http:/rhepa.com/the-fund/prospectus/.

This material has been prepared by Rhenman & Partners for professional and
non-professional investors. Rhenman & Partners when preparing this information has
not taken into account any one customer’s particular investment objectives, financial
resources or other relevant circumstances and the opinions and recommendations
herein are not intended to represent recommendations of particular investments to
particular customers. This material is for informational purposes only and should
not be construed as an offer or solicitation to sell or buy units the Fund. Investors is
strongly recommended to get professional advice as to whether investment in the
Fund is appropriate having regard to their particular investment needs, objectives and
financial circumstances, before investing.

All securities’ transactions involve risks, which include (among others) the risk of ad-
verse or unanticipated market, financial or political developments and, in international
transactions, currency risk. There can be no assurance that an investment in the Fund
will achieve profits or avoid incurring substantial losses. There is a high degree of risk
inherent in investments and they may not be suitable for all eligible investors. It is pos-
sible that an investor may lose some or all of its investment. The past is not necessarily
a guide to the future performance of an investment. The value of investments may fall
as well as rise and investors may not get back the amount invested. Changes in rates
of foreign exchange may cause the value of investments to go up or down.

Before making an investment decision, an investor and/or its adviser should (i)
consider the suitability of investments in the Fund with respect to its investment objec-
tives and personal situation and (ii) consider factors such as its personal net worth,
income, age, risk tolerance and liquidity needs. Short-term investors and investors
who cannot bear the loss of some or all of their investment or the risks associated with
the limited liquidity of an investment should not invest.

Due care and attention has been used in the preparation of this information.
However, actual results may vary from their forecasts, and any variation may be ma-
terially positive or negative. Forecasts, by their very nature, are subject to uncertainty
and contingencies, many of which are outside the control of Rhenman & Partners.
Rhenman & Partners cannot guarantee that the information contained herein is without
fault or entirely accurate. There may be delays, omissions or inaccuracies in the
information. Any dated information is published as of its date only and no obligation or

responsibility is undertaken to update or amend any such information.

The information in this material is based on sources that Rhenman & Partners
believes to be reliable. Rhenman & Partners can however not guarantee that all infor-
mation is correct. Furthermore, information and opinions may change without notice.
Rhenman & Partners is under no obligation to make amendments or changes to this
publication if errors are found or opinions or information change. Rhenman & Partners
accepts no responsibility for the accuracy of its sources.

Rhenman & Partners is the owner of all works of authorship including, but not
limited to, all design text, images and trademarks in this material unless otherwise
explicitly stated. The use of Rhenman & Partners’ material, works or trademarks is for-
bidden without written consent except where otherwise expressly stated. Furthermore,
it is prohibited to publish material made or gathered by Rhenman & Partners without
written consent.

By accessing and using the http://rhepa.com/ website and any pages thereof, you
acknowledge that you have reviewed the following important legal information and
understand and agree to the terms and conditions set therein. If you do not agree to
the terms and conditions in this disclaimer, do not access or use http://rhepa.com/
website in any way.

Products and services described herein are not available to all persons in all
geographical locations. Rhenman & Partner will not provide any such products or
services to any person if the provision of such services could be in violation of law or
regulation in such person’s home country jurisdiction or any other related jurisdiction.
The units of the Fund may not be offered or sold to or within the United States or in
any other country where such offer or sale would conflict with applicable laws or
regulations.

In no event, including (but not limited to) negligence, will Rhenman & Partner be
liable to you or anyone else for any consequential, incidental, special or indirect dama-
ges (including but not limited to lost profits, trading losses and damages).

The sole legally binding basis for the purchase of shares of the Fund described in
this information is the latest valid sales prospectus with its terms of contract. Subscrip-
tions cannot be received on the basis of financial reports.

An investment in the Fund does not represent deposits or other liabilities of any
member of the Rhenman & Partners Group. Neither Rhenman & Partners nor any
member of the Rhenman & Partners Group and its affiliates guarantees in any way the
performance of the Fund, repayment of capital from the Fund, any particular return
from or any increase in the value of the Fund.
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KONTAKTIFORMATION
Rhenman & Partners Svenska investerare: Internationella investerare:
Asset Management AB Anders Grelsson Carl Grevelius

Svenska kundrelationer
Mob + 46 70 374 43 20

anders@rhepa.com

Strandvigen 5A

114 51 Stockholm, Sverige
Tel + 46 8 459 88 80
info@rhepa.com

WWW.RHEPA.COM

carl@rhepa.com

Marknadschef/Utlindska kundrelationer
Tel + 46 8 459 88 83
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