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» Annualised return of +17% (net) since inception
= Over 20 years managing successful healthcare funds

= \Xorld renowned industry professionals each with over 30 years
experience actively involved through the Scientific Advisory Board

MONTHLY UPDATE

The war in Ukraine continued for a third month, now with the
fighting concentrated to the eastern parts of the country.
However, the focus for capital markets in May was on
inflation and risks to the world economy. The major price
increases on everything from grain to oil and metals since
the war broke out, was clearly visible in inflation figures
worldwide. This further increased the likelihood of fast,
substantial interest rate increases.

After years of QE, the Fed is turning to QT

In addition to the increasingly sharpened tone from central
banks regarding future interest rate hikes, the Fed is now
initiating QT (quantitative tightening), which amplifies the
effects of rising interest rates. This came after many years of the
opposite, i.e,, QE (quantitative easing). Consequently, concerns
among investors that this would lead to lower economic
activity or even recession grew, which in the long run could
adversely affect the earning capacity of businesses. Despite
this, the central banks seem determined to bring down the
high level of inflation.

The EU agreed on a further sanctions package against Russia
Energy market developments were a subject of great interest.
After weeks of negotiations, the EU managed to agree on a
sixth sanctions package against Russia, including a phasing out
of Russian oil imports. This, however, also included a number
of exceptions, in particular for pipeline deliveries to Hungary.
Partly in response to the sanctions, and partly because a few
countries refused to pay for Russian gas in rubles, Gazprom
ceased supplying gas to several countries in Europe, including
Finland, the Netherlands and Denmark. Additionally, Germany
was also affected when a supplier, Shell, was no longer
allowed to buy Russian gas. So far this year, oil and gas prices
have risen by about 55 and 135 percent respectively.

Signs of easing of restrictions in China

The extensive shutdowns in China, not least those in big
cities and manufacturing centers, brought about another
major disruption to the world economy. The reason for these
massive shutdowns was the country's zero-tolerance towards
Covid. As a consequence, the outlook for Chinese growth
figures was successively reduced, and the already fragile
supply chains were further burdened. However, towards the
end of the month, signals emerged that the shutdowns would
gradually be eased.

World index virtually unchanged in May

Thanks to a strong recovery at the end of the month, world
indices only fell marginally in May despite the war, the
sanctions, rising inflation and recession turmoil. However,

this should be seen against the backdrop of this year's very
weak start, especially for investors with US dollar as their base
currency. The world index was thus virtually unchanged in May,
although the differences between sectors and to some extent
regions, remained significant: energy companies increased
sharply and banks too noted gains. On the downside, once
again, consumer discretionary and information technology
were the sectors which decreased the most. In terms of the
major stock exchanges, Tokyo and Hong Kong rose while the
US, where the growth-dominated Nasdaq stock market weighs
heavily, was down.

FUND PERFORMANCE

In May, the fund decreased by 4.5 percent in its main share
class IC1 (EUR). Continued flows into value stocks benefited
the large pharmaceutical companies as well as the US
pharmaceutical distributors who both contributed positively
to the fund. Concerns about continued high inflation and
uncertainties around how well the central banks will be
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able to curb inflation without hampering growth too much,
continued to put pressure on the share prices of companies
with high valuations. The biotechnology sector saw a

strong recovery after bottoming out at the beginning of the
month, yet still impacted the fund negatively for the period.
The month's best contributors for the fund were Biohaven
Pharmaceutical and BioNTech. The worst contributors were
lovance Biotherapeutics and Genmab.

Pfizer's bid lified Biohaven Pharmaceutical

Biohaven is an American biotechnology company which has
developed a new oral drug for migraines. Back in November
2021, Biohaven and Pfizer entered into an agreement to
commercialize Nurtec in markets outside the United States.
After a long period of speculation about a potential acquisition
of Biohaven, Pfizer finally made a bid for the company. Pfizer's
bid valued the company at $ 11.6 billion, which meant a

bid premium of 69% compared to the closing price the day
before. The fund's holding in Biohaven thus made a positive
contribution to the return during the period.

BioNTech's share price reacted positively to strong quarterly
report

BioNTech is a German biotechnology company focusing on
immunology. The company has several different platforms
for the development of vaccines and drugs against cancer
and infectious diseases. BioNTech has one approved product,
Comirnaty, a Covid-19 vaccine developed using the company's
MRNA technology. The successes with Comirnaty have
resulted in a very strong balance sheet which allows the
company to finance its development projects in cancer and
seasonal flu vaccine. The stock price reacted positively to the
strong quarterly report for the first quarter and the holding
contributed positively to the fund's return in May.

Perceptions of reduced revenue potential affected Iovance
Biotherapeutics negatively

lovance is an American biotechnology company developing

a new technology for cell therapy that utilizes the body's own
tumor-infiltrating lymphocytes (TIL). ATIL is a type of cell that
has the purpose of identifying and actively destroying tumor
cells. lovance has shown promising data in several tumor types
with its product Lifileucel, including, among others, patients
with metastatic melanoma (skin cancer) whose disease has
progressed after treatment with immunotherapy. Ahead of

this year's ASCO conference which takes place in early June,
lovance presented data from a group of patients with advanced
skin cancer who were significantly sicker than those included in
earlier studies. This study therefore showed a lower response

Fund characteristics

KIID AND PROSPECTUS (WEBPAGE)
https://fundinfo.fundrock.com/
RhenmanPartnersFund/
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under Part Il of the Luxembourg Law on

rate and a shorter duration of response compared to previous
results. The stock fell sharply as investors worried that the
revenue potential for Lifileucel had decreased.

The backlog of previous disputes affected Genmab negatively
in May

Genmab is a Danish biotechnology company with a focus on
treating cancer. Most of the company's revenue comes from
Darzalex, an antibody that binds to the protein CD38 which is
found in high levels on the surface of myeloma cells (blood
cancer). Darzalex activates the immune system which kills the
cancer cells. Most of the rights to Darzalex are out-licensed
to Johnson & Johnson. In April, the outcome of the arbitration
between the companies regarding a dispute concerning the
profit distribution for Darzalex was published. Despite the
negative outcome for Genmab, in the form of lower royalty
income from Darzalex in the future, there was no major market
reaction until May when the stock price fell.

OUTLOOK

The very weak market culminated on 11 May which ought to be
the bottom of the downturn in the sector. However, if the global
environment develops negatively, for example through new
shutdowns in China, further disruptions in the energy markets
as a result of the war, or sharply increased interest rates to
curb inflation, the decline could continue. However, we believe
we could see a better stock market going forward, perhaps in
the form of a so-called summer rally since we do not see the
threats as being acute and much should already have been
discounted in current share prices.

In our opinion, the level of uncertainty about how the
autumn will develop is greater. The traditional pattern of a
weak stock market leading up to the American mid-term
election is likely, unless the world moves in a clearly positive
direction. Healthcare is unlikely to be an exception since itis a
politically sensitive sector.

However, valuations provide good support since the
healthcare sector has been almost two P/E multiples below
average in recent decades. We are therefore relatively
optimistic regarding the outlook for next year. We believe that
global growth should stabilize or even improve as bottlenecks
in production and distribution are gradually addressed, as the
tightening of monetary policy in the United States slows down,
and economic growth should be able to grow roughly in line
with its long-term potential. A so-called ‘soft landing’ would
probably be ideal for our sector but, obviously, it is not a given.

DEPOSITARY AND PAYING AGENT
Skandinaviska Enskilda Banken S.A.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.
FUND PERFORMANCE - IC1 (EUR)
NAV
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SHARE CLASS NAV MONTHLY RETURN YEAR TO DATE SINCE INCEPTION?*
IC1(EUR) 75119 -4.54% -14.66% 651.19%
IC3 (EUR) 940.19 -4.48% -14.40% 840.19%
IC2 (SEK) 575.08 -3.11% -12.94% 475.08%
ID1 (SEK) - Distributing 360.89 -3.15% -16.92% 260.89%
IC1 (USD) 180.08 -3.05% -1957% 80.08%
IC2 (USD) 246.97 -3.01% -10.41% 146.97%
RC1 (EUR) 646.36 -4.59% -14.86% 546.36%
RC1 (SEK) 676.59 -319% -13.31% 576.59%
RC2 (SEK) 716.10 -3.15% -13.13% 616.10%
3M Euribor (EUR) 10313 0.00% 0.00% 313%

Note: 1) Please find launch date information on page 5-8.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

PORTFOLIO CONSTRUCTION?

CURRENCY EXPOSURE?

PYRAMID LEVEL POSITION SIZE NO.
m USD 75 %
® EUR 7%
High conviction 3%-10% 13 DKK 6%
CHF 5%
Core holdings 1%-3% 35 SEK 4%
Fractional positions 05%-1% 22 Ovriga 4%
Candidate holdings 0-05% 40
RISK (IC1 EUR) EXPOSURES® AUM?7 LARGEST LONG POSITIONS
Value at risk# 2.95% Long 133% Fund: 1. United Health Group Inc
Standard Deviation® 21.39% Short 23% EUR 841m 2. Cigna Corp Reg
Sharpe Ratio® 0.79 Gross 155% USD goom 3. AstraZeneca Plc
Net 110% 4. Anthem Inc

5. Pfizer Inc

SHARE CLASS CHARACTERISTICS - INSTITUTIONAL SHARE CLASSES - ONLY INSTITUTIONAL INVESTORS®

MINIMUM INVESTMENT MGT. FEE PERF. FEE
IC1 (EUR) 250 000 150 % 20 %
IC2 (SEK) 50 000 000  1.00 % 20 %
ID1 (SEK) - o o
Distributing 100 000 150 % 20 %
IC1 (USD) 300 000 150 % 20 %
IC2 (USD) 6 000 000 1.00 % 20 %

BLOOMBERG LIPPER
ISIN NO. TICKER REUTERS TELEKURS
LU0417598108 RHLEIC1 LX 65147588 10034579
LU0417598793 RHHIC2S LX 68204997 20323930
LU0417599098 RHHCID1 LX 68153820 18491109
LU0417598280 RHUIC1A LX 68305812 26812813
LU0417598520 RHUIC2U LX 68265724 24456000

SHARE CLASS CHARACTERISTICS - RETAIL SHARE CLASSES - ALSO OPEN TO INSTITUTIONAL INVESTORS?®

MINIMUM INVESTMENT MGT. FEE PERF. FEE
RC1 (EUR) 2500 2.00% 20%
RC1 (SEK) 500 2.00% 20%
RC2 (SEK) 2 500 000 150 % 20 %

BLOOMBERG LIPPER
ISIN NO. TICKER REUTERS TELEKURS
LU0417597555 RHLERC1 LX 65147589 10034567
LU0417597712 RHLSRC1 LX 68014067 10239523
LU0417508017 RHLSRC2 LX 68015239 10239528

Notes: 2) Number of long equity positions (excluding any ETFs). 3) As a percentage of the market value of the long and short positions (excluding cash positions).
4) For holdings at month end (95 % conf. int. 250 days history). 5) Standard Deviation and Sharpe Ratio are annualised. 6) The exposure is adjusted for net fund flow at
month end. 7) The AUM is adjusted for net fund flow at month end. 8) Administrative fees are charged in addition to the fees above. Further information is

available in the KIID as well as the prospectus (part B. A14-18).
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

IC1(EUR) NAV

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

2009 100.75 10519 107.47 107.83 100.99 105.70 113.28

2010 117.91 119.94 127.53 122.31 10873 106.40 102.84 102.63 109.95 112.16 116.17 122.73

2011 12153 124.28 123.35 127.79 134.24 129.26 12819 119.36 118.28 125.67 127.48 134.59

2012 142.42 143.99 149.51 150.29 150.07 159.07 160.74 160.74 165.47 156.93 161.34 158.92

2013 168.92 17811 191.01 198.41 209.10 202,53 225.87 223.66 23345 225.66 246.67 246.79

2014 26391 27713 262.34 247.80 260.99 274.87 276.25 206.82 304.03 326.16 338.66 352.48

2015 39134 419.34 448.65 421.01 463.44 456.29 476.60 424.39 370.76 401.72 430.21 423.32

2016 345.01 326.39 325.66 342.05 366.15 355.48 389.06 378.89 38550 340.52 36937 372.46

2017 391.88 436.08 454.95 456.28 415.30 455.96 449.05 468.44 473.40 468.37 491.88 501.07

2018 535.61 535.64 525.88 523.61 556.39 554.68 578.66 618.36 613.63 543.46 570.43 47531

2019 543.40 556.92 548.98 516.00 512.38 564.44 581.75 55775 527.02 561.13 633.01 666.08

2020 638.10 617.80 526.64 616.09 68334 688.66 663.00 689.52 719.57 700.26 744.64 78013

2021 790.43 794.91 823.74 837.54 82870 870.48 858.50 875.26 834.83 880.80 805.89 880.28

2022 77672 780.60 824.28 786.93 75119

IC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP OCT NOV DEC TOTAL

2009 075 4.41 217 0.33 -6.34 4.66 717 13.28

2010 4.09 172 6.33 -4.09 -11.10 -2.14 -3.35 -0.20 713 2.01 3.58 5.65 834

2011 -0.98 2.26 -0.75 3.60 5.05 -3.71 -0.83 -6.89 -0.90 6.25 144 558 0.66

2012 582 110 3.83 0.52 -0.15 6.00 1.05 0.00 2.94 -5.16 2.81 -1.50 18.08

2013 6.29 544 775 339 539 -3.14 1152 -0.98 4.38 -3.34 9.31 0.05 55.29

2014 6.94 5.01 -5.34 -5.54 5.32 532 0.50 7.45 2.43 7.28 3.83 4.08 42.83

2015 11.02 7.15 6.99 -6.16 10.08 -1.54 4.45 -10.95 -12.64 8.35 7.09 -1.60 20.10

2016 -18.50 -5.40 -0.22 5.03 7.05 -2.01 9.45 -2.61 174 -11.67 8.47 0.84 -12.01

2017 521 11.28 4.33 0.29 -8.08 9.79 -1.52 4.32 1.06 -1.06 5.02 1.87 34.53

2018 6.89 0.01 -1.82 -0.43 6.26 -0.31 4.32 6.86 -0.76 -11.44 4.96 -16.68 -5.14

2019 14.33 2.49 -1.43 -6.01 -0.61 10.06 3.07 -413 -5.51 6.47 12.97 5.07 40.14

2020 -4.20 -3.18 -14.76 16.99 1092 078 -373 4.00 4.36 -2.68 6.34 477 17.12

2021 132 057 3.63 1.68 -1.06 5.04 -1.38 1.95 -4.62 5.51 -8.50 9.23 12.84

2022 -11.76 0.50 5.60 -4.53 -4.54 -14.66

IC2 (SEK) NAV

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

2013 105.95 109.53 117.11 123.34 131.02 128.83 142.56 142.09 147.55 144.39 150.03 158.77

2014 169.27 17814 170.53 162.83 172.56 182.30 184.56 197.44 20110 21877 227.47 240.91

2015 264.32 28376 300.86 28557 313.96 305.90 326.08 292.97 252.07 273.89 288.10 281.94

2016 232.96 22176 219.09 228.93 248.02 243.80 270.79 263.91 270.85 245.87 263.97 260.88

2017 270.49 305.07 315.32 318.79 294.29 318.16 310.91 322.70 33145 331.49 352.83 356.33

2018 379.63 38978 388.65 395.52 411.90 415.07 42779 469.65 455.95 404.87 423.30 34714

2019 406.48 421.85 41216 396.62 392.47 43052 44878 435.24 40830 436.13 481.44 504.24

2020 49115 474.02 413.07 475.86 516.97 520.68 49517 514.21 546.00 524.67 552.98 572.33

2021 583.10 589.73 613.94 621.26 612.41 644.11 639.21 650.92 618,52 64178 601.99 660.56

2022 59242 60374 62377 59351 575.08

IC2 (SEK) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL

2013 595 3.38 6.92 532 6.23 -1.67 10.66 -0.33 3.84 -214 1014 -0.16 5877

2014 6.61 524 -4.27 -4.52 598 5.64 124 6.98 1.85 879 3.08 5.91 5174

2015 972 7.35 6.03 -5.08 9.94 -257 6.60 -10.15 -13.96 866 5.19 -214 17.03

2016 -17.37 -4.81 -1.20 4.49 834 -1.70 11.07 -2.54 2.63 -9.22 7.36 -117 -7.47

2017 3.68 12.78 3.36 110 -7.69 8.11 -2.28 3.79 271 0.01 6.44 0.99 36.59

2018 654 2.67 -0.29 177 414 0.77 3.06 979 -292 -11.20 455 -17.99 -258

2019 17.09 3.78 -2.30 -377 -1.05 9.70 4.24 -3.02 -6.19 6.82 10.39 4.74 45.26

2020 -2.60 -3.49 -12.86 15.20 8.64 0.72 -4.90 3.85 6.18 -3.01 540 3.50 13.50

2021 188 114 411 119 -1.42 518 -0.76 1.83 -4.98 376 -6.20 973 15.42

2022 -10.32 1.91 3.32 -4.85 311 -12.94
RHENMAN HEALTHCARE EQUITY L/S 5



PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

IC1 (USD) NAV

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2015 106.43 109.37 107.12 114.84 114.48 11878 107.70 9374 100.50 102.88 104.09
2016 84.51 80.27 84.02 88.68 92.24 89.25 98,50 05.48 98.04 84.48 88.63 88.85
2017 9578 104.78 110.08 112.50 105.65 116.97 11872 124.26 125.01 121.84 130.74 133.94
2018 147.42 145.05 143.28 140.20 14538 144.95 151.45 16113 159.77 138.04 144.79 12178
2019 139.80 142.16 138.18 129.63 128.10 144.08 145.20 137.69 128.80 140.32 157.94 168.74
2020 159.56 153.04 130.41 152.12 17172 174.40 176.32 183.59 18870 182.40 198.45 211.68
2021 213.30 214.24 216.35 224.27 22474 230.35 227.21 230.77 215.94 22814 202.28 223.90
2022 104.84 196.20 20523 18574 180.08

IC1 (USD) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP OCT NOV DEC TOTAL
2015 6.43 276 -2.06 721 -0.31 376 -9.33 -12.96 7.21 237 118 4.09
2016 -18.81 -5.02 4.67 5.55 4.01 -3.24 10.36 -3.07 2.68 -13.83 4.91 0.25 -14.64
2017 7.80 9.40 5.06 2.20 -6.09 1071 150 4.67 0.60 -254 7.30 2.45 50.75
2018 10.06 -1.61 -1.22 -2.15 369 -0.30 4.48 6.39 -0.84 -13.60 4.89 -15.89 -0.08
2019 14.80 169 -2.80 -6.19 -118 12.47 0.78 -517 -6.46 8.94 12,56 6.84 3856
2020 -5.44 -4.09 -14.79 16.65 12.88 156 110 412 278 -3.34 8.80 6.67 25.45
2021 0.77 0.44 0.98 3.66 0.21 250 -1.36 157 -6.43 5.65 -11.34 10.69 577
2022 -12.98 0.70 4.60 -9.50 -3.05 -1957

IC2 (USD) NAV

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2014 102,92 108.60 106.82 11371 112.69 120.10 12421 126.40
2015 13275 141.32 145.96 143.02 153.38 152.95 158.76 143.26 12474 13379 137.03 13870
2016 112.66 107.07 112.12 11840 123.21 119.27 131.69 12771 131.20 113.12 11873 119.08
2017 128.42 140.54 14772 151.02 141.89 156.98 159.38 166.89 167.94 16377 175.76 180.12
2018 198.33 19519 192.99 188.92 195.95 195.44 20427 217.39 21563 186.38 19557 16456
2019 188.99 192.24 186.93 175.43 173.45 195.16 19677 186.66 174.69 190.39 214.39 228.86
2020 216,50 207.73 177.09 206.66 233.28 237.07 239.75 249.75 256.77 24830 270.22 288.47
2021 290.77 292.16 295.14 306.04 30671 314.48 31032 315.27 29518 311.98 276.74 306.45
2022 266.79 268.75 281.24 254.63 246.97

IC2 (USD) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL
2014 292 552 -1.64 6.45 -0.90 658 342 176 26.40
2015 502 6.46 328 -2.01 7.24 -0.28 3.80 -9.76 -1293 7.26 242 122 973
2016 -18.77 -4.96 472 5.60 4.06 -3.20 1041 -3.02 273 -1378 4.96 0.29 -14.15
2017 784 Q.44 511 223 -6.05 10.63 153 471 063 -2.48 732 2.48 5126
2018 1011 -158 -113 -211 372 -0.26 452 6.42 -0.81 -13.56 493 -15.86 -8.64
2019 14.85 172 -2.76 -6.15 -113 12.52 0.82 -514 -6.41 8.99 12.61 6.75 30.07
2020 -5.40 -4.05 -14.75 16.70 12.88 1.62 113 417 281 -3.30 883 675 26.05
2021 0.80 0.48 1.02 3.69 0.22 253 -132 160 -6.37 569 -1130 1074 6.23
2022 -12.94 073 4.65 -9.46 -3.01 -19.41

IC3 (EUR) NAV

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2009 102.15 103.33 96.78 101.30 109.19
2010 114.20 116.43 124.73 119.62 106.33 104.06 100.57 100.37 107.52 109.68 113.59 120.00
2011 118.82 121.50 120.59 124.92 131.89 126.43 125.36 116.73 115.66 122.76 124.53 132.03
2012 140.67 142.42 148.58 149.43 149.16 159.24 161.09 161.06 166.38 157.79 162.21 159.79
2013 170.25 180.70 196.39 203.85 216.23 20850 235.66 233.03 244.50 236.34 260.09 260.40
2014 280.76 296.58 279.47 263.97 278.02 204.48 296.09 321.00 320.83 356.89 372.31 389.50
2015 43799 471.80 508.68 47710 527.32 518.14 544.00 481.68 420.82 455.95 488.29 480.47
2016 39159 370.46 369.62 388.23 41558 403.47 44158 430.05 43755 386.50 419.24 42275
2017 44479 494.96 516.44 518.14 471.42 51772 500.84 533.67 539.99 53417 563.68 575.38
2018 620.04 620.31 607.45 604.83 647.20 644.96 676.32 72869 722.85 64018 67196 55991
2019 640.11 656.04 646.69 607.84 604.10 664.90 685.30 657.02 620.83 661.00 750.14 79338
2020 76050 736.47 628.21 73537 818.48 82574 795.41 82779 868.81 845.83 90359 953.10
2021 96772 974.32 1014.44 1034.11 1022.41 1081.10 1066.84 1089.00 1038.74 1097.93 1003.87 1098.35
2022 96975 975.16 1030.38 084.28 940.19

(o)}
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

IC3 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP OCT NOV DEC TOTAL
2009 215 116 -6.34 4.67 779 919
2010 459 1.95 713 -4.10 -11.11 -213 -3.35 -0.20 712 2.01 3.56 5.64 9.90
2011 -0.98 2.26 -0.75 3.59 558 -4.14 -0.85 -6.88 -0.92 6.14 1.44 6.02 10.03
2012 654 124 433 0.57 -0.18 6.76 116 -0.02 3.30 -5.16 2.80 -1.49 21.03
2013 6.55 6.14 8.68 3.80 6.07 -3.57 13.03 =312 4.92 -3.34 10.05 0.12 62.96
2014 782 5.63 -5.77 -5.55 5.32 5.92 0.55 8.41 275 8.20 4.32 4.62 4958
2015 12.45 772 7.82 -6.21 1053 -1.74 4.99 -11.46 -12.63 835 7.09 -1.60 2336
2016 -18.50 -5.40 -0.23 5.03 7.04 -2.01 9.45 -2.61 174 -11.67 8.47 0.84 -12.01
2017 521 11.28 4.34 0.33 -9.02 9.82 -1.52 4.67 118 -1.08 5.52 2.08 36.10
2018 776 0.04 -2.07 -0.43 7.01 -0.35 4.86 774 -0.80 -11.44 496 -16.68 -2.69
2019 14.32 2.49 -1.43 -6.01 -0.62 10.06 3.07 -413 -5.51 6.47 13.49 576 4170
2020 -4.14 -3.16 -14.70 17.06 11.30 0.89 -3.67 4.07 4.96 -2.64 6.83 548 2013
2021 153 0.68 4.12 1.94 =l 574 -1.32 2.08 -4.62 570 -8.57 9.41 15.24
2022 -11.71 0.56 5.66 -4.47 -4.48 -14.40
ID1 (SEK) NAV - DISTRIBUTING
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP OCT NOV DEC
2012 100.64 104.51 101.00 100.77 105.42 101.93 105.47 103.07
2013 109.66 109.21 116.69 122.83 130.33 127.88 141.46 140.87 146.24 143.04 157.52 157.19
2014 16754 168.39 161.54 154.18 163.36 172.51 174.59 186.71 190.10 206.73 214.90 227.49
2015 24952 256.41 271.30 257.41 282.03 275.68 203.76 263.61 226.72 246.24 258.01 253.27
2016 209.19 186.39 184.08 192.27 208.21 20458 22714 221.28 227.01 205.99 221.08 218.41
2017 226.36 247.58 25717 259.92 230.81 259.22 25321 262.73 269.78 269.72 287.00 289.42
2018 30823 298.96 297.90 303.06 31552 317.84 327.46 350.38 34818 309.03 32297 26475
2019 30987 310.87 303.62 292.04 288.86 31674 330.03 319.94 300.01 32032 354.05 370.83
2020 36105 329.78 287.25 33078 359.59 362.02 34414 357.22 37924 364.27 383.82 39712
2021 404.46 389.12 404.96 409.65 403.63 424.45 421.05 428,64 407.07 422.21 395.86 434.40
2022 389.43 379.34 39175 37261 360.89
ID1 (SEK) PERFORMANCE %. NET OF FEES - DISTRIBUTING
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP oCT NOV DEC TOTAL
2012 0.64 3.85 -3.36 -0.23 4.61 -3.31 3.47 -2.28 3.07
2013 6.39 -0.41 6.85 5.26 6.11 -1.88 10.62 -0.42 3.81 -2.19 10.12 -0.21 5251
2014 6.58 0.51 -4.07 -4.56 5.95 5.60 121 6.94 1.82 875 3.95 5.86 44.72
2015 9.68 276 5.81 -5.12 0.01 -2.56 6.56 -10.26 -13.99 8.61 5.15 -2.18 11.33
2016 -17.40 -10.90 -1.24 4.45 829 -1.74 11.03 -258 259 -9.26 733 -1.21 -13.76
2017 364 937 3.87 1.07 -7.74 8.09 -2.32 376 2,68 -0.02 6.41 0.84 32,51
2018 6.50 -3.01 -0.35 173 411 0.74 3.03 975 -312 -1124 451 -18.03 -852
2019 17.04 032 -2.33 -3.81 -1.09 9.65 4.20 -3.06 -6.23 677 10.53 474 40.07
2020 -2.64 -8.66 -12.90 1515 871 0.68 -4.94 3.80 616 -3.95 537 347 7.09
2021 185 -3.79 4.07 116 -1.47 516 -0.80 180 -5.03 372 -6.24 974 939
2022 -10.35 -2.59 3.27 -4.89 -3.15 -16.92
RC1 (EUR) NAV
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP OoCT NOV DEC
2010 104.35 104.75 110.36 115.32
2011 11418 116.50 115.79 119.40 125.10 120.47 119.15 110.91 109.86 116.68 118.31 124.92
2012 13214 133.59 138.66 139.34 139.09 147.39 148.89 148.83 153.16 145.20 149.21 146.92
2013 156.14 164.59 177.28 183.22 192.89 185.65 206.96 204.86 212.69 205.49 224.58 22479
2014 24030 251.66 236.42 22321 235.00 247.45 248.60 266.95 27334 293.13 304.24 31514
2015 34947 37347 398.19 37348 411.03 404.45 42231 37575 32813 355.37 38041 37415
2016 304.81 288.23 287.45 301.80 322.91 313.37 342.82 33371 339.38 299.66 324.90 327.48
2017 344.40 383.08 399.53 400.83 364.36 400.14 393.87 411.29 415.46 410.84 431.35 439.53
2018 46964 46979 46125 459.04 487.65 485.62 506.41 540.96 536.85 47523 49859 41526
2019 47453 486.14 479.01 450.01 447.04 491.82 506.66 48554 45858 488.03 55177 579.39
2020 554.79 536.92 457.48 534.95 593.35 597.63 57510 597.94 62377 606.76 645.03 675.64
2021 68433 687.99 712.68 724.36 716.46 752.31 74163 755.89 72053 76015 694.94 759.14
2022 66952 672.59 709.89 677.44 646.36
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

RC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL
2010 4.35 0.38 5.36 4.49 1532
2011 -0.99 2.03 -0.61 312 477 -3.70 -1.10 -6.92 -0.95 6.21 1.40 559 832
2012 578 110 3.80 0.49 -0.18 597 1.02 -0.04 201 -5.20 2.76 -153 1761
2013 6.28 5.41 771 3.35 5.28 -3.75 11.48 -1.01 3.82 -3.39 9.29 0.09 53.00
2014 6.90 4.73 -6.06 -5.59 5.28 5.30 0.46 7.38 2.39 7.24 3.80 3.58 40.19
2015 10.89 6.87 6.62 -6.21 10.05 -1.60 4.42 -11.03 -12.67 8.30 7.05 -1.65 1873
2016 -1853 -5.44 -0.27 4.99 6.99 -2.95 9.40 -2.66 170 -11.70 8.42 079 -12.47
2017 517 11.23 4.29 0.33 -9.10 9.82 -157 4.42 1.01 -1.11 4.99 1.90 34.22
2018 6.85 0.03 -1.82 -0.48 6.23 -0.42 4.28 6.82 -0.76 -11.48 4.92 -16.71 -5.52
2019 1427 2.45 -1.47 -6.05 -0.66 10.02 3.02 -417 -555 6.42 13.06 5.01 39.52
2020 -4.25 -3.22 -14.80 16.93 10.92 072 377 397 432 -273 631 475 16.61
2021 129 0.53 3.59 164 -1.09 5.00 -142 192 -4.68 550 -858 924 12.36
2022 -11.81 0.46 5.55 -4.57 -4.59 -14.86
RC1 (SEK) NAV
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2009 99.74 99.92 101.00 101.51 96.72 101.85 106.75
2010 110.70 108.05 115.09 109.18 96.69 93.87 89.69 88.93 93.37 96.59 98.29 102.16
2011 9891 100.22 101.80 105.28 111.04 109.04 107.03 100.09 100.29 104.24 106.42 111.05
2012 11878 118.87 123.79 125.05 125.79 130.61 126.17 125.85 131.65 127.25 131.60 128.55
2013 136.76 141.24 150.89 158.78 168.47 165.25 182.72 181.89 188.61 184.41 203.02 202.38
2014 215.63 226.61 216.26 206.33 218,55 230.73 23343 249.55 253.98 276.09 286.74 302.97
2015 33220 356.11 376.45 357.02 392.32 38198 406.89 365.09 313.86 34074 35811 35016
2016 28910 274.97 271.43 283.40 306.76 301.29 334.38 325.60 333.90 302.85 324.90 320.85
2017 33237 374.59 388.12 39214 361.60 390.79 38155 395.80 406.28 406.01 431.88 435.88
2018 464.01 476.10 474.20 48224 501.86 505.35 520.45 570.92 553.64 49116 513.08 420.40
2019 491.82 510.01 497.89 478.68 473.25 518.71 540.21 523.46 490.63 523.61 578.90 605.94
2020 589.68 568.66 495.10 569.86 619.10 623.04 591.99 614.21 651.95 625.95 650.35 681.03
2021 694.29 70175 730.01 73819 726.89 764.25 75779 77123 73197 758.87 71117 78047
2022 699.34 71215 735.11 608.88 676.59
RC1 (SEK) PERFORMANCE %. NET OF FEES
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL
2009 -0.26 0.18 1.08 0.50 -4.72 5.30 4.81 6.75
2010 370 -2.39 6.52 -514 -11.44 -2.92 -4.45 -0.85 4.99 3.45 176 3.94 -4.30
2011 -318 1.32 158 3.42 5.47 -1.80 -1.84 -6.48 0.20 3.94 2.09 4.35 870
2012 6.96 0.08 414 1.02 059 3.83 -3.40 -0.25 4.61 -3.34 342 -2.32 15.76
2013 6.39 3.28 6.83 5.23 6.10 -1.91 1057 -0.45 3.69 -2.23 10.09 -0.32 57.43
2014 6.55 5.09 -4.57 -4.59 592 557 117 6.91 178 871 3.86 5.66 4970
2015 965 7.20 571 -5.16 9.89 -2.64 6.52 -10.27 -14.03 8.56 510 -2.22 1558
2016 -17.44 -4.89 -1.29 4.41 8.24 -1.78 10.98 -2.63 255 -9.30 7.28 -1.25 -8.37
2017 359 1270 361 1.04 =779 8.07 -2.36 373 265 -0.07 6.37 0.93 35.85
2018 6.45 2.61 -0.40 170 4.07 0.70 2.99 9.70 -3.03 -11.29 4.46 -18.06 -3.55
2019 16.99 370 -2.38 -3.86 -113 9.61 414 -3.10 -6.27 6.72 10.56 4.67 4413
2020 -268 -3.56 -12.94 1510 864 0.64 -4.98 375 6.14 -399 534 342 12.54
2021 181 1.07 4.03 112 -153 514 -0.85 177 -5.09 3.68 -6.29 974 14.45
2022 -10.40 1.83 3.22 -4.93 -3.19 -13.31
RC2 (SEK) NAV
YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP oCT NOV DEC
2009 99.74 99.98 101.12 101.68 96.94 102.10 107.07
2010 111.07 108.57 115.69 109.78 97.28 94.47 90.31 89.58 94.10 97.38 99.14 103.08
2011 00.84 101.20 102.84 106.40 112.28 110.30 108.32 101.33 10158 105.64 107.89 112.63
2012 120.30 120.44 125.51 126.83 127.66 132.58 12813 127.86 133.77 129.36 133.84 130.80
2013 139.17 143.74 153.48 16157 17153 167.92 185.74 185.04 192.06 187.86 206.87 206.39
2014 219.98 231.28 221.05 210.98 22354 236.05 238.90 255.47 260.24 283.00 293.97 310.92
2015 341.02 365.80 386.77 366.06 403.34 392.85 418.61 375.87 323.26 351.09 369.14 36110
2016 208.25 283.80 280.26 202.73 317.00 311.48 345.83 336.89 345.62 313.62 336.59 332,52
2017 344.62 388.54 402,06 406.34 374.90 40523 395.81 41070 42171 42161 448.59 452.80
2018 48221 495.26 49358 502.12 522.72 526.43 542.35 595.22 577.33 512.40 53548 438.95
2019 51374 532.94 520.48 500.62 49515 542.92 565.68 548.37 514.19 548.99 60651 634.95
2020 61819 596.38 519.46 598.14 649.82 654.22 621.88 64550 685.28 658.22 69353 71754
2021 73079 738.81 768.86 77774 766.21 80572 799.24 813.64 772.49 801.20 75117 824.34
2022 73897 75278 777.39 739.37 716.10
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

RC2 (SEK) PERFORMANCE %. NET OF FEES

YEAR
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

JAN

374
-314
6.81
6.40
6.58
968
-17.41
364
6.50
17.04
-2.64
185
-10.36

FEB

-2.25
1.36
012
3.28
514
7.27

-4.84

1274

271
374

-3.53
110
1.87

MAR

6.56
1.62
4.21
6.78
-4.42
573
-1.25
348
-0.34
-2.34
-12.90
4.07
327

APR

-5.11
346
1.05
527
-4.56
-5.12
4.45
1.06
173
-3.82
15.15
115
-4.89

MAY

-11.39
553
0.65
6.16
595
9.91
8.29
-7.74
4.10
-1.09
8.64
-1.48
-315

JUN
-0.26
-2.89
-1.76
385
-2.10
5.60
-2.60
-1.74
8.09
071
9.65
0.68
516

JUL
0.24
-4.40
-1.80
-3.36
10.61
121
6.56
11.03
-2.32
3.02
419
-4.94
-0.80

AUG SEP
114 0.55
-0.81 5.05
-6.45 0125
-0.21 4.62
-0.38 3.79
6.94 1.87
-10.21 -14.00
-2.59 259
376 2.68
975 -3.01
-3.06 -6.23
3.80 6.16
1.80 -5.06

OCT
-4.66
3.49
4.00
-3.30
-219
875
8.61
-9.26
-0.02
-11.25
6.77
-3.95
372

NOV
532
1.81
213
3.46
10.12
3.88
514
7.32
6.40
4.50
10.48
5.36
-6.24

DEC
4.87
3.97
4.39
-2.27
-0.23
5.77
-218
-1.21
0.94
-18.03
4.69
3.46
9.74

TOTAL
7.07
-3.73
9.26
16.13
57.79
50.65
16.14
-7.91
36.17
-3.06
44.65
13.01
14.88
-13.13
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ABOUT RHENMAN & PARTNERS

Rhenman & Partners Asset Management AB ("Rhepa’) was founded in 2008 and is a Stockholm-based asset manager with a focus on
the healthcare sector. Rhepa is responsible for the portfolio of a sector fund registered in Luxembourg: Rhenman Healthcare Equity
L/S. The fund is managed by FundRock Management Company S.A. who has commissioned Rhepa to manage the fund's portfolio.
Rhepa's experienced investment team is supported by a scientific advisory board consisting of medical experts with a global network

of researchers and specialists.

Legal Disclaimer

Rhenman Healthcare Equity 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 in the Fund. Investors are strongly
recommended to get professional advice as to whether investment in
the Fund is appropriate having considered 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 material is 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.
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