RHENMAN

DA DTN EDC
FrAANTINLRND

=
\F

BN X

ASSET MANAGEMENT

April 2020

RC1 (SEK)

5.23%

YTD

RC1 (SEK)
-19.07%

. A global long/short equity fund able to invest in all sectors around the world.

. Fundamental portfolio management by a portfolio manager with more than
30 years of experience in the finance sector.

e  The portfolio team is supported by a renowned Advisory Board.

Monthly update

Shutdowns are slowing down economies, but investors believe
in the future. Following the worst performance in decades from
financial markets in March, April proved to be one of the best
months in recent times.

Despite high death toll, investors showed some risk appetite
Covid-19, of course, completely dominated the headlines during the
month. The number of recorded cases worldwide more than tripled
to over three million, and by the end of April nearly a quarter of a
million people had died.

However, during the latter part of the month, most Western
countries were able to note a gradual slowing in death rates. In
parallel, hopes also rose that drugs could mitigate the course
of the disease. In particular, promising trial results from the US
company Gilead's drug remdesivir led to an improved risk appetite
among investors.

2020 is set to be the worst year since World War Il
The economic data presented in April were dismal, reflecting the
negative impact of the shutdowns. Several “all-time records” were
broken, in everything from rising unemployment to reduced air
travel and companies' declining expectations. Even if some recovery
takes place in the autumn, 2020 will be the worst year for the global
economy since World War .
Central banks and governments around the world continued
to launch stimulus packages on an unprecedented scale, giving
former ECB president Mario Draghi's classic statement “whatever
it takes” a new meaning. These actions also made a major
contribution to the positive undertone in capital markets.
Corporate reports for the first quarter generally showed a good
start to 2020 but a sudden slowdown at the end of March. Many
companies chose to drastically lower or completely omit their
outlooks for the rest of the year. However, there were exceptions
particularly in sectors that will benefit from the virus pandemic, at
least in the medium term.

Passenger traffic and oil were the big losers

In addition to passenger traffic, where virtually all aircraft were
grounded and all cruise ships remained in port, energy was the
sector that most significantly reflected the world's sluggish level of
economic activity. Demand for oil has fallen by at least 20 percent
and although agreements have been reached to reduce production,
the excess supply is huge. As a consequence, the price of oil
continued to fall in April and finished up just over 60 percent lower
than at year-end.

The world index rose slightly but with a wide spread

The world index measured in Swedish kronor rose in April by 8.4
percent (10.9 percent in euros). All sectors showed gains, but with

a continued wide spread: Consumer discretionary and energy
recorded the largest gains, while utilities and consumer staples
lagged behind. Geographically, too, all major regions rose but again
with a wide spread. The United States recorded the biggest monthly
gains by far, while Hong Kong and Japan recorded more modest
increases.

FUND PERFORMANCE

The fund increased by 5.23 percent, measured in its main share
class RC1 (SEK), and by 7.02 percent measured in IC4 (EUR).
Information technology and energy contributed most positively,
while holdings in consumer staples and industrial companies
showed smaller gains. The fund's long positions contributed to
performance with 5.6 percent, while short positions contributed with
0.4 percent measured in SEK. The month's best contributors were
two US energy stocks, Chevron and Exxon Mobil. The weakest were
Square Enix and Tesla.
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Chevron and Exxon Mobil stock recovered on positive news
Somewhat surprisingly, the two US energy stocks Chevron and
Exxon Mobil turned out to be the month's best contributors.
Although oil prices continued to fall in April, the sector recovered
following a series of press releases about widespread production
cuts and improved prospects for a ceasefire in the oil price war
between Russia and Saudi Arabia.

The month's recovery in the share prices of major energy
companies was in line with previous historical declines, such as the
2014-2016 oil price crash and the 2008-2009 financial crisis. Even
then, energy stocks were first dragged down abruptly with the Brent
oil price and later stabilised independently of oil prices. Based on
companies' past actions in times of crisis, investors do not seem to
fear major reductions in dividends. Moreover, compared with recent
crises, the major US oil companies today have more robust balance
sheets and better liquidity.

Many investors feel that energy companies’ share prices were,
in fact, too low even before the crisis and are now hoping that their
recovery will continue. For this to happen though, there must be
a higher physical demand for energy leading to a recovery in oil
prices. The most significant risk is that the slump in demand due to
Covid-19 will be more prolonged than expected.

Game store closures and customers in quarantine sent
Square Enix stock down

One of the month's weakest contributors was the Japanese game
developer Square Enix. The long-awaited first installment of Final
Fantasy VII: Remake had its worldwide release in the second half of
April, but fewer games than expected were sold in the first few days
after the launch. Low initial sales (3.5 million physical copies) took
investors by surprise. Following overwhelmingly positive reviews
and reactions from fans, the company expected a launch at least in
line with Final Fantasy XV and Kingdom Hearts 3, both of which sold
5 million copies within the first three days.

The low sales are thought to be due to closed game stores and
limited parcel delivery in some regions because of the Covid-19
pandemic. Also, Square Enix's outdoor game for mobile phones,
Dragon Quest Walk, which has already become a key contributor to
the company's profits, suffered a major fall-off in activity when users
stayed home during the crisis.

Covid-19 expected to strengthen Tesla’s position

The short position in US electric car manufacturer Tesla also
contributed negatively in April. The stock soared when a former
sceptical analyst from Credit Suisse upgraded the stock to “Hold",
citing the ongoing pandemic. Credit Suisse said it believed the
company could benefit from the crisis since it was ahead of other
automakers with its battery technology. According to Credit Suisse,
traditional car manufacturers will have to abandon fossil fuel-based
vehicles in favour of battery platforms in the longer term. The
present slump in US car sales is making this transition more difficult
because it is putting pressure on manufacturers' profits and cash
flows, potentially giving Tesla an advantage.

Fund characteristics

The argument is thus that Covid-19 is strengthening Tesla's
leading position, and the company now has a higher market
capitalisation than Ford, GM and Fiat Chrysler combined. However,
Tesla will presumably experience a sharp weakening in demand in
the second quarter just like the other automakers.

OUTLOOK

If the downturn from late February to mid-March was the steepest
experienced in living memory, the recovery of the past six weeks
was one of the fastest. US stock markets in particular have now
recovered most of the losses, with technology and healthcare in
the lead. NASDAQ is virtually unchanged since the end of last year,
whereas broader indices in the United States, Europe and Japan are
down by between 10 and 20 percent.

Global equity markets reflect a belief in the future

Given the near shutdown that currently prevails in many of the
world's economies, the positive mood of equity markets reflects

a belief that the worst is now over and that the wheels will -
figuratively and literally - soon start turning again. This will, of
course, happen as more and more countries lift restrictions on the
shutdowns. Industries are already starting to get back on track, and
consumption is likely to gradually improve. The second quarter of
this year should basically represent a bottom, and we should then
be able to see a gradual increase in activity in the global economy.
In all likelihood, 2021 will be a significantly better year than 2020 in
the real economy.

A big question, though, is the strength and not least the speed
of recovery and how much has already been discounted in asset
classes such as stocks and corporate bonds. We must keep in mind
that the major negative effects on corporate profits still await us, and
that investors have got to be willing to look beyond them. There is
also a risk that company closures in hard-hit industries might have a
negative impact on overall risk appetite.

These statements could be interpreted as being negative
for the future, but that is not the case. Our expectations for the
economic recovery are, we believe, realistic and positive.

However, we are aware of the prevailing short-term
uncertainties and understand that what is happening now will have
significant repercussions on everything from consumption patterns
to the structure of different business sectors. We expect to face a
world in which the strong companies will be able to advance their
positions at the expense of the weaker ones.

Already last month, we wrote: “It has never been more critical
than now for companies in which the fund has invested to live up
to several different criteria. These include solid market positions,
the potential for future profit growth, strong balance sheets and
good dividend capacity.” We would like to reiterate this view, and
we remain confident that the fund's holdings will emerge stronger
going forward.

KIID AND PROSPECTUS (WEBPAGE)
https://fundinfo.fundrock.com/Rhenman-
PartnersFund/

INVESTABLE CURRENCIES

Euro (EUR)/Swedish Krona (SEK)

RETURN TARGET

Annualised net returns of +7-8 % over time
LEGAL STRUCTURE

AIF/FCP (Fonds Commun de Placement)

under Part Il of the Luxembourg Law on
Investment Funds

PORTFOLIO MANAGER
Rhenman & Partners Asset Management AB

HEAD OF INVESTMENT TEAM
Staffan Knafve

AIFM/MANAGEMENT COMPANY
FundRock Management Company S.A.

PRIME BROKER
Skandinaviska Enskilda Banken AB (publ)

DEPOSITARY AND PAYING AGENT
Skandinaviska Enskilda Banken S.A.

AUDITOR
PricewaterhouseCoopers (PwC)

SUBSCRIPTION/REDEMPTION
Monthly

MINIMUM TOP UP
No minimum

NOTICE PERIOD
3 business days (12.00 CET)

HURDLE RATE
Euribor 9oD (high-water mark)
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MARCH 2020
SHARE CLASS NAV?
RC1 (SEK) 84.25
RCg (SEK) 88.21
IC1(EUR) 7393
3M Euribor (EUR) 99.47

MONTHLY RETURN *

523%

535%

6.96%

0.00%

YTD 2019*

-19.07%

-18.72%

-20.41%

0.00%

SINCE INCEPTION®

-15.75%

-11.79%

-26.07%

-0.53%

SHARE CLASS CHARACTERISTICS - INSTITUTIONAL SHARE CLASSES - ONLY INSTITUTIONAL INVESTORS

MINIMUM INVESTMENT MGT. FEE
IC1 (EUR) 100 000 150 %
IC1 (SEK) 1000 000 150 %

PERF. FEE ISIN NO.
20 % LU1346219667
20% LU1346220160

BLOOMBERG
TICKER

RGLOPC1 LX

RGLOPI1 LX

LIPPER
REUTERS

68373122

68373081

TELEKURS

32744428

32744302

SHARE CLASS CHARACTERISTICS - RETAIL SHARE CLASSES - ALSO OPEN TO INSTUTIONAL INVESTORS

MINIMUM INVESTMENT MGT. FEE
RC1 (SEK) 500 2.00 %
RC9 (SEK) 2 500 000 0.70 %

PERF. FEE ISIN NO.
20 % LU1346219402
20 % LU1339365303

BLOOMBERG

TICKER

RGLOPR1 LX

RGLOPRg LX

LIPPER
REUTERS

68373110

68373115

Administrative fees are charged in addition to the fees above. Further information is available in the KIID as well as the prospectus (part B, B14-18).

Note: 1) Please find launch date information on page 4.

TELEKURS

32744421

32744420
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PORTFOLIO CONSTRUCTION? CURRENCY EXPOSURE?3

PYRAMID LEVEL POSITION SIZE NO.
High conviction 3 %-10 % 8 m USD 39%
B 6 m EUR 20 %
Core holdings 17%-3 % 2 = SEK 13%
Fractional positions 05 %1% 0 JPY 7%
CHF 7%
Candidate holdings 0%-05% 0 Other 5%
RISK (RC1 SEK) EXPOSURE® AUM? LARGEST LONG POSITIONS
Value at risk“ 3.84% Long 84% Fund: 1 Nestle
2.1BM
Standard Deviation & 16.01% Short -1% EUR 7m
3. Chevron
Sharpe Ratio 5 -026 Gross 85% USD 7m
’ 4. Ericsson
Net 82% Firm total: EUR 676m 5. Square Enix

Notes: 2) As a percentage of the market value of the long and short positions (excluding cash positions). 3) Number of long equity positions (excluding any ETFs). 4)
For holdings at month end (95% conf. int. 250 days history). 5) Standard deviation and Sharpe ratio are annualized. 6) The exposure is not adjusted for net fund

flow at month end. 7) The AUM is adjusted for fund inflow at month end. Total firm AUM consists of funds Rhenman Healthcare Equity L/S and Rhenman Global
Opportunities L/S.
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NAV & PERFORMANCE DATA

RC1 (SEK) NAV

[VEaR  an FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC [
206 10010 10122 10331 10436 ||
2017 10427 10654 106.06 10584 104.40 103.98 10213 10041 104.80 106.89 10852 10800 [
2018 106,99 10324 102.04 106.29 10171 9975 10274 104.00 10248 95.00 95.42 8314
2019 9166 96.68 96.32 105.80 96.64 10042 101.86 100.05 10324 10307 10422 10410
2020 10058 9073 80.06 84.25 [
RC1 (SEK) PERFORMANCE %, NET OF FEES
[VEAR AN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC ~ ToTAL
206 010 112 206 102 | 436
_ -0.09 218 -0.45 -0.21 136 -0.40 1178 -168 437 199 152 -0.48 _
_ -0.94 351 -116 417 -431 -193 3.00 123 -146 -730 044 1287 _
_ 10.25 548 -0.37 0.84 -8.66 391 143 -178 319 -0.16 112 -0.12 _

o
O
©
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m
2
S
<

[YEAR AN FEB MAR APR MAY JUN JUL AUG SEP ocT NoV DEC [ ]
2016 100.22 10145 10362 w0487
2017 104.89 10725 106.85 10675 105.42 105.11 10336 10172 106.28 10836 11013 10972 [
2018 108.82 10511 104.00 108.46 103.89 102,00 10516 10657 10512 9755 9810 8556
2019 94.44 9971 99.45 100.35 100.00 104.02 10563 10386 10728 10723 10854 10853 |
2020 10499 9479 8373 8821 I
RC9 (SEK) PERFORMANCE %, NET OF FEES
[YEAR AN FEB MAR APR MAY JUN JUL AUG SEP ocT Nov DEC . TOTAL
2016 022 123 214 121 487
2017 002 225 -037 -0.09 125 -029 -166 159 4.48 196 163 037 [ 462
2018 -0.82 341 -1.06 429 421 182 310 134 -136 720 056 1278 | 2202
2019 1038 5.58 -0.26 9.95 -855 402 155 168 329 -0.05 122 001 [ 2685
2020 -326 -972 -11.67 535 . 872
[YEAR AN FEB MAR APR MAY JUN JuL AUG SEP ocT NoOV DEC [ ]
2017 90.08 9829 10048 10142 101.46 o192
2018 10148 94.89 92.06 9350 9173 88,84 92.99 9109 9239 8550 86.29 7646 [0
2019 8238 85.88 86.39 9277 85.18 8819 89.22 8671 90.20 80.84 9254 9280 |
2020 8835 80.01 69.12 7393 I
IC1 (EUR) PERFORMANCE %, NET OF FEES
[YEAR AN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC . ToTAL
2017 -0.92 -0.80 223 094 0.04 o45 | 102
(2018 -043 -649 -298 156 -189 -315 467 -204 143 746 092 1139 | 2498
2019 774 4.25 0.59 7.39 -8.18 4.40 037 281 4.02 -0.40 301 038 | 2149
BB % om e oos . ma
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ABOUT RHENMAN & PARTNERS

Rhenman & Partners Asset Management, founded in 2008, is a Stockholm-based investment manager focusing on two niche funds
administered by FundRock Management Company S.A.: Rhenman Healthcare Equity L/S, founded in 2009, and Rhenman Global

Opportunities L/S, founded in 2016. Assets under management amount to approximately EUR 700m. Investment Teams of both
Funds are in their investment processes supported by renowned Advisory Boards, including professors and experts with many

years of market experience and extensive networks around the world.

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 the
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 in 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 adverse 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 possible 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 objectives 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 materially 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 materialis based on sources that Rhenman & Partners
believes to be reliable. Rhenman & Partners can however not guarantee
that all information 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 forbidden 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 the http://rhepa.com/website in any way.

Products and services described herein are not available to all persons
in all geographical locations. Rhenman & Partners 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 &
Partners be liable to you or anyone else for any consequential, incidental,
special or indirect damages (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. Subscriptions 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.

Subscribe to our monthly newsletter at

RHEPA.COM

CONTACT DETAILS:
Rhenman & Partners
Asset Management AB
Strandvagen 5A

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

SWEDISH INVESTORS:
Anders Grelsson

Swedish Investor Relations
Mob + 46 70 374 43 20
anders@rhepa.com

INTERNATIONAL INVESTORS
(NON SWEDISH):

Carl Grevelius

Head of Investor Relations
Tel + 46 8 459 88 83
carl@rhepa.com
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