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Summary

4 Positive clinical data and M&A activity picked up in the sector. We saw more signs

that the deal window may be reopening. The Senate version of the reconciliation bill

included deeper cuts to Medicaid than the House version.

4 The fund had strong results in dollar terms and relative to the broader healthcare
sector but was down in absolute terms in the EUR-denominated share classes.

Biotechnology contributed to results and broke a negative trend. The short book

generated positive alpha during the month.

4 The structure of the Most Favored Nation (MFN) provision and the future of
pharmaceutical tariffs remained "known unknowns" and overhangs for the sector.

However, the question is of when, not if, uncertainty abates.

Monthly comment

June was a month of contrasts. It began on a positive note but
was marked by a lack of follow-through as generalists continued
to shun the sector. Political headlines, positioning into second
quarter earnings, and clinical data from two major medical
conferences dominated the news flow during the month.

Positive clinical data is the lifeblood of the biotech industry
During the month, two large annual medical conferences took
place. ASCO and ADA are conferences where experts share
breakthroughs and discuss treatment trends in oncology and
diabetes. More recently, ADA has also become an important
forum for obesity discussions given the interplay between
obesity and diabetes treatment. This year the discussions at
ADA broadened beyond a previously more singular focus
on GLP-1 therapies, with growing attention being directed
toward products outside of this class. Several of our
portfolio companies released positive data at ASCO. The
therapeutic areas included Nontuberculous Mycobacteria
(NTM) lung disease, HIV, multiple myeloma, lung cancer
and opioid dependence. This array of positive clinical

data underscored the continued innovation in the sector,
addressing significant unmet medical needs.

M&A activity picked up during the month

There were signs of improvement in M&A activity during
the month. Among others, Sanofi announced its intention
to acquire Blueprint Medicines for $9.5 billion. Moreover,
AbbVie, Eli Lilly and BioNTech all announced deals in the
$1-2 billion rangeThe large pharmaceutical companies
face patent expirations worth over $180 billion by 2030
(by comparison, the previous five years saw $90 billion in
expirations). This creates an inherent need to complement
the internal R&D pipeline with inorganic growth.

\¥hen political uncertainty abates and interest rates
come down (as they most probably will), the bid/ask
spread should further narrow, and the deal window should
gradually open wider. Biotech valuations currently remain at
historical lows, with a record number of companies trading
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IC1 EUR RC1 SEK
-0.30% 2.24%
YTD

IC1 EUR RC1 SEK
-14.99% -17.11%

at negative enterprise value. In other words, companies'
cash at hand is greater than market capitalization plus debt.

The Senate bill includes deeper Medicaid cuts than the
House of Representatives

By the narrowest possible margin (51-50), the Senate passed
a revised version of Trump's signature law, colloquially called
"One Big Beautiful Bill. Both chambers of Congress must now
reconcile their differences and agree on a common version of
the bill. The Senate-passed version includes steeper cuts to
Medicaid than the House's counterpart.

Medicaid provides healthcare for the disabled and poor, and
the Senate is looking to cut $1 trillion from the program over the
next ten years. The House's version sought to cut ‘only” $860
billion over the same period. The Senate's more substantial
reductions to Medicaid — the key reason behind Senator Tillis
(NC) breaking party lines with the bill — are likely to increase
pressure on Republicans in competitive districts in upcoming
midterm elections. Meanwhile, members of the Freedom
Caucus were frustrated that the Senate version would widen
the deficit more than the bill passed by the House, mainly due
to larger proposed tax cuts.

The most important healthcare-related incremental
difference between the two bills is that the Senate is looking
to lower provider taxes from 6 percent to 3.5 percent by
2032. This is a departure from the House-passed bill, which
sought to lower federal costs by freezing states' provider
taxes at current rates, and prohibiting them from establishing
new provider taxes. The timeline of implementation will
most probably be pushed out by one year from the initial
Republican proposal, a silver lining for the hospital lobby.

Fund performance

The stock market overall had a positive month, with the MSCI
World Index returning 0.6 percent in Euros. The MSCI World
Health Care Index, however, was down 2.1 percent in the
same currency, whereas the fund was down by 0.3 percent
in the main share class IC1 (EUR). The weaker USD negatively
impacted our EUR and SEK denominated share classes.
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Biotechnology was the only subsector that contributed
positively to fund performance during the month. The short
book contributed whereas the long book detracted from
performance. The positions in the short book fell more than
the long positions and generated positive alpha. Moreover,
the fund increased its exposure to biotechnology and midcap
stocks during the month, at the expense of large-cap stocks.

The best contributors were Insmed and Oscar Health,
while the worst contributors were Astra Zeneca and
Alignment Healthcare.

Convincing data for Insmed's respiratory drug candidate
During the month, biotech company Insmed released

Phase 2 data for TPIP, a once-daily inhaled prostaglandin,

for patients with pulmonary arterial hypertension (PAH). TPIP
significantly reduced the disease burden versus placebo on
all studied endpoints. The results reinforced TPIP's potential
as standard-of-care, while further diversifying Insmed'’s
portfolio within respiratory diseases. Following the data
release, the stock rose sharply.

Oscar Health's shares rallied

Oscar Health is a tech-enabled managed-care company,
focusing on the Individual Health Exchanges. During the
month, shares rallied following favorable changes to the
Individual Health Exchanges in the Senate reconciliation
bill, as well as speculation that Enhanced Premium Tax
Credits would be extended.

A slow month for AstraZeneca

Like most large-cap pharmaceuticals, AstraZeneca's stock
performance remained subdued given the lack of clarity on
possible sector-specific tariffs and the latest pricing pressure
in the form of Most Favored Nation. In addition, some investors
were cautious heading into AstraZeneca's AVANZAR trial, the
important Phase 3 trial investigational lung cancer drug, Dato-
Dxd, with expected data-readout during the second half of the
year. These factors collectively caused the stock to slightly fall
back during the month.

Medicare related concerns caused Alignment
Healthcare stock to fall

Alignment Healthcare is a tech-enabled managed-care
company focused on the Medicare Advantage (MA)

market. The company's competitive differentiation lies in its
preventative care model and its industry-leading "Star Ratings”.
The legislative changes to the Medicare Part D program
implemented in 2025 have created concerns in the investor
community that cost trends might be worse than expected.
Shares fell on the back of these concerns.

Reflections

June offered some glimmers of hope but was also something
of a frustrating month. Healthcare is the sector in which mutual
funds are the most underweight, by almost the same amount
that they are overweight in technology stocks according to
data compiled by Barclays.

To put this into perspective, the past quarter saw the
worst relative performance for US healthcare stocks
compared to the overall market in over 30 years. Moreover,
the US dollar had its weakest first half-year in over 50 years.
Tariffs, trade policy uncertainty and a ballooning US budget
deficit undermined confidence in the dollar as a "safe haven”
asset and questioned its role as a reserve currency. Setting
the relative discussion aside, there of course remains
a potential scenario of weaker absolute stock market
performance due to a softer economy this fall.

Three big overhangs remain unanswered

Why this underperformance, you ask? Arguably, the three
most pressing overhangs for the healthcare sector remain; the
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MFN drug pricing proposal, (potential) pharmaceutical tariffs,
and disruption at the FDA.

Most Favored Nation

In May, the Administration announced its ambition to
implement an MFN drug pricing proposal aimed at lowering
US drug prices by tying prices for certain drugs to the lowest
price paid in a reference country. So far, details have been
scarce and there remains a high degree of uncertainty
around both the implementation framework and the scope of
drugs in the Administration's MFN proposal.

As regards the implementation framework, there are
several potential pathways. MFN could be implemented
through Congressional action, or through a CMMI pilot
program (CMMl is an organization within CMS), or within IRA
drug negotiations (which might also require congressional
action). Given the lack of support for MFEN in Congress, we
believe the most likely way to implement MEN would be
through a CMMI pilot program. A CMMI pilot program is a
method for Medicare and Medicaid's Innovation Center to try
out a new way of paying for or delivering care. Pilot programs
can last for several years before being discontinued,
expanded or codified.

This then raises questions about the scope. Would it
target Medicare Part B, D or both? How would Medicaid
be impacted? What might the downstream effects on
commercial insurance markets be? These questions are very
difficult to speculate on.

Precedents set in earlier CMMI models tell us that
models with broader inclusion criteria are less likely to be
implemented and approved. In other words, the narrower the
scope, the bigger chance of getting implemented. Moreover,
as stated in section 1115A in the Social Security Act, CMMI
pilot programs are prohibited from reducing the quality
of, and/or access to, care. This could potentially open the
door for legal challenges from pharmaceutical companies
if and when deteriorating economics stops pharmacies
and hospitals from making drugs available over time, thus
reducing access. So, there remains a possibility that MFN
might never see the light of day.

If MEN became a reality though, our view is that the
impact would be meaningful. Depending on mitigation
measures, such as increasing drug prices outside of the US,
cutting operating expenses, opting out of countries with
particularly low prices, the commercial market taking more
volume from Medicare over time, estimates of the impact of
MFN vary. A 10-30 percent impact on earnings if and when
MFN is fully phased in (which could take 5 years or more)
is reasonable in our opinion (but also hypothetical). This
seems to be more than reflected in current stock prices for
large pharmaceutical companies, even if the impact from
(potential) 20 percent sector-specific tariffs is factored in.

Lastly, there have been vague threats from the
Administration about using the FDA as a weapon to
negotiate prices with pharmaceutical companies directly;
threatening to not approve new drugs if companies do
not lower their prices. This would, however, most likely be
illegal and most certainly be (successfully) challenged in
the courts. We see only a very low risk of the Administration
going down this road.

Valuations compelling

We still believe that the best days for biotech and pharma are
yet to come. The sector offers superior growth potential, a free
cashflow profile, and is currently trading at a steep discount to
the broader market (16.1x NTM P/E for MSCI Healthcare versus
19.7x NTM P/E for MSCI World). Dislocations have happened
before, albeit never to this extent (2008 being the closest
analogy) and have importantly always corrected themselves
over time. We are convinced.. this too shall pass.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.
FUND PERFORMANCE - IC1 (EUR)
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JUNE 2025
SHARE CLASS NAV MONTHLY RETURN YEAR TO DATE SINCE INCEPTION?®
IC1 (EUR) 77917 -0.30% -14.99% 679.17%
IC3 (EUR) 1008.34 -0.24% -14.67% 008.34%
IC2 (SEK) 633.95 2.33% -16.68% 533.95%
ID1 (SEK) - Distributing? 346.30 2.29% -20.50% 246.30%
IC1 (USD) 206.49 3.07% -3.71% 106.49%
RC1 (EUR) 661.31 -0.35% -15.22% 561.31%
RC1 (SEK) 726.04 2.24% -1711% 626.04%
RC2 (SEK) 778.41 2.29% -16.90% 678.41%
3M Euribor (EUR) 112.19 0.19% 1.26% 12.19%

Note: 1) Please find launch date information on page 5-10. 2) February's NAV for ID1 (SEK) has been reduced by dividends determined annually.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

PORTFOLIO CONSTRUCTIONS CURRENCY EXPOSURE*

PYRAMID LEVEL POSITION SIZE NO

m USD 74 %

High conviction 12 m EUR 8%
SEK 7%
Core holdings 40 m CHF 6%
) ) o DKK 5%
Fractional positions 0.5 %-1% 29 Other )
Candidate holdings 0-0.5% 41
RISK (IC1 EUR) EXPOSURE AUM LARGEST LONG POSITIONS
Value at risks 1.68% Long 155% Fund: 1. Eli Lilly & Co
Standard Deviation® 20.65% Short 21% EUR 576m 2. AstraZeneca Plc
Sharpe Ratio® 0.63 Gross 176% USD 676m 3. Boston Scientific Corp
Net 134% 4. Vertex Pharmaceuticals Inc

5. Glaukos Corp

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

BLOOMBERG LIPPER

MINIMUM INVESTMENT MGT. FEE. PERF. FEE ISIN NO. TICKER REUTERS TELEKURS
IC1 (EUR) 250 000 150 % 20% LU0417598108 RHLEIC1 LX 65147588 10034579
IC2 (SEK) 50 000 000 100 % 20 % LU0417598793 RHHIC2S LX 68204997 20323930
ID1 (SEK) - Utdelande 100 000 150 % 20 % LU0417599098  RHHCID1 LX 68153820 18491109
IC1(USD) 300 000 150 % 20 % LU0417598280 RHUIC1A LX 68305812 26812813
IC2 (USD) 6 000 000 1.00 % 20 % LU0417598520 RHUIC2U LX 68265724 24456000

SHARE CLASS CHARACTERISTICS - RETAIL SHARE CLASSES - ALSO OPEN TO INSTITUTIONAL INVESTORS”

BLOOMBERG LIPPER

MINIMUM INVESTMENT MGT. FEE. PERF. FEE ISIN NO. TICKER REUTERS TELEKURS
RC1 (EUR) 2 500 200 % 20 % LU0417597555 RHLERC1 LX 65147589 10034567
RC1 (SEK) 500 2.00 % 20 % LU0417597712 RHLSRC1 LX 68014067 10239523
RC2 (SEK) 2 500 000 150 % 20 % LU0417598017 RHLSRC2 LX 68015239 10239528

Notes: 3) Number of long equity positions (excluding any ETFs). 4) As a percentage of the market value of the long and short positions (excluding cash posi-
tions). 5) For holdings at month end (95 % conf. int. 250 days history). 6) Standard Deviation and Sharpe Ratio are annualised. 7) 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 100.75 105.19 107.47 107.83 100.99 105.70 113.28
2010 117.01 110.94 127.53 122.31 108.73 106.40 102.84 102.63 109.95 112.16 116.17 122.73
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 191.01 198.41 209.10 202,53 225.87 223.66 233.45 225.66 246.67 246.79
2014 26301 27713 262.34 247.80 260.99 274.87 276.25 296.82 304.03 326.16 338.66 352.48
2015 39134 419.34 448.65 421.01 463.44 456.29 476.60 424.39 37076 40172 430.21 423.32
2016 345.01 326.39 325.66 342.05 366.15 355.48 389.06 378.89 385.50 340.52 369.37 372.46
2017 390188 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 57866 61836 613.63 543.46 570.43 47531
2019 54340 556.92 548.98 516.00 512.38 564.44 58175 557.75 527.02 561.13 633.91 666.08
2020 638.10 617.80 526.64 616.09 68334 688.66 663.00 68952 71957 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 768.25 834.69 825.88 800.44 844.40 866.06 80764
2023 823.92 806.09 783.66 809.73 820.97 834.77 816.47 819.04 794.43 751.08 804.10 87127
2024 92056 963.96 995.30 954.50 968.96 088.88 1019.92 1073.64 103871 99111 1015.97 016,56
2025 989.70 973.03 86575 824.26 78153 77917

IC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JuL AUG EER 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 5.39 -314 11.52 -0.98 438 -3.34 931 0.05 5529
2014 6.94 5.01 -5.34 -5.54 532 532 0.50 7.45 2.43 7.28 383 4.08 42.83
2015 11.02 715 6.99 -6.16 10.08 -1.54 4.45 -10.95 -12.64 835 7.09 -1.60 20.10
2016 -18.50 -5.40 -0.22 5.03 7.05 -2.01 9.45 -2.61 174 -11.67 847 0.84 -12.01
2017 5.21 11.28 433 0.29 -8.98 979 -1.52 432 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 -4.13 -5.51 6.47 12.97 5.07 40.14
2020 -4.20 -3.18 -14.76 16.99 10.92 0.78 -373 4.00 436 -2.68 6.34 477 1712
2021 132 0.57 3.63 1.68 -1.06 5.04 -1.38 1.95 -4.62 551 -8.50 9.23 12.84
2022 -11.76 0.50 5.60 -4.53 -4.54 227 8.65 -1.06 -3.08 5.49 257 -6.75 -8.25
2023 2.02 -216 -278 333 139 1.68 -219 0.31 -3.00 -5.46 7.06 835 7.88
2024 566 4.71 325 -4.10 151 2.06 314 527 -3.25 -4.58 251 -978 520
2025 7.98 -1.68 -11.03 -4.79 -5.18 -0.30 -14.99

IC2 (SEK) NAV

YEAR JAN FEB MAR APR MAY JUN JUuL AUG SEP OCT NOV DEC
2013 105.95 109.53 11711 123.34 131.02 128.83 142.56 142.09 147.55 144.39 159.03 15877
2014 169.27 178.14 170.53 162.83 172.56 182.30 184.56 197.44 201.10 21877 227.47 240.91
2015 264.32 283.76 300.86 28557 313.96 305.90 326.08 292.97 252.07 273.89 288.10 281.94
2016 232.96 22176 219.09 228.93 248.02 243.80 270.79 263.01 270.85 245.87 263.97 260.88
2017 270.49 305.07 315.32 31879 204.29 31816 310.01 322.70 33145 33149 352.83 356.33
2018 37963 38978 388.65 395.52 411.90 415.07 42779 469.65 45595 404.87 423.30 34714
2019 406.48 421.85 41216 396.62 392.47 430.52 44878 435.24 408.30 436.13 481.44 504.24
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 58973 613.94 621.26 612.41 644.11 639.21 650.92 618.52 64178 601.99 660.56
2022 59242 603.74 623.77 59351 575.08 601.48 634.40 645.80 63673 67232 689.70 65878
2023 682.48 654.51 648.37 67254 694.10 712.97 685.01 70556 663.29 64375 66737 704.20
2024 747.42 78116 82758 807.12 797.42 809.42 852.20 881.36 850.88 834.55 849.20 760.88
2025 82557 788.87 682.12 656.75 619.50 633.95
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.
NAV & PERFORMANCE DATA

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 5.32 6.23 -1.67 10.66 -0.33 3.84 -2.14 10.14 -0.16 5877
2014 6.61 5.24 -4.27 -4.52 598 564 124 6.08 185 879 398 5901 5174
2015 972 7.35 6.03 -5.08 9.94 -257 6.60 -10.15 -13.96 8.66 5.19 -214 17.03
2016 -17.37 -4.81 -1.20 4.49 834 -1.70 11.07 -254 263 -9.22 7.36 -117 -7.47
2017 368 12.78 3.36 110 -7.69 811 -2.28 379 271 0.01 6.44 0.99 36.59
2018 6.54 2.67 -0.29 177 414 0.77 3.06 979 -2.92 -11.20 455 -17.99 -2.58
2019 17.09 3.78 -2.30 -3.77 -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 5.40 350 13.50
2021 188 114 411 119 -1.42 518 -0.76 183 -4.98 3.76 -6.20 9.73 15.42
2022 -10.32 101 332 -4.85 -311 4.59 547 180 -140 559 259 -4.48 -0.27
2023 360 -4.10 -0.94 373 321 2.72 -392 3.00 -5.99 -2.95 367 552 6.89
2024 6.14 4.51 5.94 -247 -1.20 1.50 529 342 -3.46 -1.92 176 -10.40 8.05
2025 850 -4.45 -13.53 -372 -567 2.33 -16.68

IC1 (USD) NAV

YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP OCT NOV DEC
2015 106.43 109.37 107.12 114.84 114.48 118.78 107.70 93.74 100.50 102.88 104.09
2016 84.51 80.27 84.02 88.68 92.24 89.25 98.50 95.48 08.04 84.48 88.63 88.85
2017 9578 104.78 110.08 112.50 105.65 116.97 118.72 124.26 125.01 121.84 130.74 133.94
2018 147.42 145.05 143.28 140.20 145.38 144.95 15145 16113 159.77 138.04 144.79 12178
2019 139.80 14216 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 182.40 108.45 21168
2021 213.30 214.24 216.35 224.27 22474 230.35 22721 230.77 215.94 22814 202.28 223.90
2022 104.84 196.20 205.23 185.74 180.08 179.80 190.49 185.80 175.47 186.77 1909.49 192.90
2023 200.22 191.26 190.52 200.02 105.88 20377 20141 198.92 18822 177.65 196.27 21532
2024 22418 236.31 244.30 232.03 239.08 240.88 250.80 268.84 26187 242.99 242.30 214.44
2025 232.37 228,53 211.22 211.68 200.33 206.49

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 7.21 -0.31 376 -0.33 -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 -215 369 -0.30 4.48 6.39 -0.84 -13.60 4.89 -15.89 -9.08
2019 14.80 1.69 -2.80 -6.19 -118 12.47 078 -5.17 -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 2545
2021 077 0.44 0.98 3.66 0.21 2.50 -1.36 157 -6.43 5.65 -11.34 10.69 577
2022 -12.98 0.70 4.60 -9.50 -3.05 -0.16 595 -2.46 -5.56 6.44 6.81 -3.30 -13.85
2023 379 -4.48 -0.39 4.99 -2.07 4.03 -116 -1.24 -5.38 -5.62 10.48 971 11.62
2024 411 5.41 3.38 -5.02 3.04 0.75 412 719 -2,59 -7.21 -0.28 -11.50 -0.41
2025 836 -1.65 -7.57 0.22 -5.36 3.07 -371

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 12010 124.21 126.40
2015 132.75 141.32 14596 143.02 153.38 152.95 15876 143.26 12474 13379 137.03 138.70
2016 112.66 107.07 11212 118.40 12321 119.27 13169 12771 131.20 11312 11873 119.08
2017 12842 140.54 147.72 151.02 141.89 156.98 150.38 166.89 167.94 16377 175.76 180.12
2018 19833 195.19 192.99 188.92 195.95 195.44 204.27 217.39 215.63 186.38 19557 164.56
2019 188.99 192.24 186.93 175.43 173.45 195.16 106.77 186.66 174.69 190.39 214.39 228.86
2020 216,50 20773 177.09 206.66 233.28 237.07 239.75 249.75 256.77 24830 270.22 288.47
2021 29077 29216 295.14 306.04 306.71 314.48 31032 315.27 29518 311.98 27674 306.45
2022 266.79 26875 281.24 254.63 246.97 246.70 261.47 255.15 241.06 256.69 274.29 265.33
2023 27553 263.30 262.39 275.58 270.00 280.99 277.84 27454 250.87 245.38 27121 297.66
2024 310.04 326.96 337.22 320.42 330.30 332.92 346.67 37173 362,21 336.25 33541

2025
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

IC2 (USD) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN
2014 292 552
2015 502 6.46 328 -2.01 7.24 -0.28
2016 -1877 -4.96 472 560 4.06 -3.20
2017 784 9.44 511 223 -6.05 10.63
2018 10.11 -158 -113 -211 372 -0.26
2019 14.85 172 -2.76 -6.15 -113 12.52
2020 -5.40 -4.05 -14.75 16.70 12.88 1.62
2021 0.80 0.48 102 3.69 0.22 2.53
2022 -12.94 0.73 4.65 -9.46 -3.01 -0.11
2023 384 -4.44 -0.35 5.03 -2.02 4.07
2024 416 5.46 3.14 -4.98 3.08 0.79
2025

IC3 (EUR) NAV

YEAR JAN FEB MAR APR MAY JUN
2009

2010 114.20 116.43 124.73 119.62 106.33 104.06
2011 118.82 121.50 120.59 124.92 131.89 126.43
2012 140.67 142.42 148.58 149.43 149.16 159.24
2013 170.25 180.70 196.39 203.85 216.23 208.50
2014 280.76 29658 279.47 263.97 278.02 294.48
2015 437.99 471.80 508.68 477.10 527.32 518.14
2016 39159 370.46 369.62 388.23 41558 403.47
2017 44479 494.96 516.44 518.14 471.42 517.72
2018 620.04 620.31 607.45 604.83 647.20 644.96
2019 640.11 656.04 646.69 607.84 604.10 664.90
2020 760.50 736.47 628.21 735.37 81848 825.74
2021 96772 974.32 1014.44 1034.11 1022.41 1081.10
2022 96975 975.16 1030.38 984.28 94019 962.14
2023 1036.43 1014.58 986.98 1020.40 1035.26 1053.32
2024 1165.88 1227.98 127313 1221.75 1241.07 1267.30
2025 1276.85 1256.06 1118.28 1065.35 1010.74 1008.34
IC3 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN
2009

2010 459 1.95 713 -4.10 -11.11 -213
2011 -0.98 2.26 -0.75 3.59 558 -4.14
2012 6.54 1.24 4.33 057 -0.18 6.76
2013 6.55 6.14 8.68 3.80 6.07 -3.57
2014 782 5.63 -577 -5.55 532 5.92
2015 12.45 772 7.82 -6.21 10.53 -1.74
2016 -18.50 -5.40 -0.23 5.03 7.04 -2.01
2017 521 11.28 4.34 0.33 -9.02 9.82
2018 776 0.04 -2.07 -0.43 7.01 -0.35
2019 14.32 2.49 -1.43 -6.01 -0.62 10.06
2020 -4.14 -3.16 -14.70 17.06 11.30 0.89
2021 153 0.68 412 1.94 -113 574
2022 -1171 056 5.66 -4.47 -4.48 233
2023 208 -211 -272 3.39 1.46 174
2024 565 533 3.68 -4.04 158 211
2025 8.05 -1.63 -10.97 -473 -513 -0.24

Rhenman & Partners Asset Management

JUL
-1.64
3.80
10.41
153
452
0.82
113
-132
5.99
-112

413

JUL

100.57
125.36
161.09
235.66
296.09
544.00
44158
509.84
676.32
685.30
795.41
1066.84
1045.97
1030.88
1309.41

AUG
6.45
-9.76
-3.02
471
6.42
-5.14
417
1.60
-2.42
-119
7.23

AUG
10215
100.37
116.73
161.06
233.03
321.00
481.68
430.05
533.67
728.69
657.02
82779
1089.00
1035.63
1034.78
138729

-0.90
-12.93
273
0.63
-0.81
-6.41
281
-6.37
-552
-5.34
-2,56

SEP
103.33
107.52
115.66
166.38
24450
329.83
420.82
43755
539.99
722.85
620.83
868.81
103874
1004.35
1004.29
1336.70

YQ Rhenman & Partners

-13.56
8.99
-330
569
6.48
-5.58
=717

OCT
96.78
109.68
122.76
15779
236.34
356.89
455.95
386.50
534.17
64018
661.00
84583
1097.93
1060.18
95012
1276.25

342
242
4.96
732
493
12,61
8.83
-1130
6.86
1053
-0.25

NOV
101.30
113.59
124.53
162.21

260.09
37231
488.29
419.24
563.68
67196
750.14
90359
1003.87
1088.05
1017.81
1309.04

4.67
3.56
144
2.80
10.05
4.32
7.09
8.47
5.52
4.96
13.49
6.83
-857
263
712
257

176
122
0.29
2.48
-15.86
675
675
1074
-3.27
9.75

DEC
109.19
120.00
132.03
159.79
260.40
38950
480.47
422.75
575.38
559.01
79338
953.10
1098.35
1015.28
1103.49
118174

TOTAL
26.40
973
-14.15
51.26
-8.64
39.07
26.05
6.23
-13.42
1218
12.68

TOTAL
919
9.90
10.03
2103
62.96
4958
2336
-12.01
36.10
-2.69
4170
2013
15.24
-7.56
8.69
7.09
-14.67
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rhepa.com

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

ID1 (SEK) NAV - DISTRIBUTING

YEAR JAN FEB MAR APR MAY JUN JuL
2012 100.64 104.51 101.00
2013 109.66 109.21 116.69 122.83 130.33 127.88 141.46
2014 167.54 168.39 16154 15418 163.36 17251 174.59
2015 24952 256.41 271.30 257.41 282.93 275.68 293.76
2016 209.19 186.39 184.08 192.27 208.21 204.58 22714
2017 22636 24758 25717 259.92 239.81 259.22 253.21
2018 308.23 208.96 297.90 303.06 315.52 317.84 327.46
2019 300.87 310.87 303.62 292.04 288.86 316.74 330.03
2020 361.05 320.78 287.25 330.78 359.59 362.02 34414
2021 404.46 389.12 404.96 409.65 403.63 424.45 421.05
2022 38943 379.34 39175 372.61 360.89 377.30 39779
2023 42753 39344 389.58 404.69 417.81 42814 41117
2024 44776 44884 475.34 46337 457.61 464.31 48879
2025 47242 431.65 373.08 359.05 338.55 346.30

ID1 (SEK) PERFORMANCE %. NET OF FEES - DISTRIBUTING

YEAR JAN FEB MAR APR MAY JUN JuL
2012 0.64 3.85 -3.36
2013 6.39 -0.41 6.85 5.26 6.11 -1.88 10.62
2014 658 0.51 -4.07 -4.56 5.95 5.60 121
2015 968 276 5.81 -5.12 9.01 -2.56 6.56
2016 -17.40 -10.90 -1.24 4.45 8.29 -1.74 11.03
2017 3.64 9.37 3.87 1.07 -7.74 8.09 -2.32
2018 6.50 -3.01 -0.35 173 411 0.74 3.03
2019 17.04 032 -2.33 -3.81 -1.09 9.65 4.20
2020 -2.64 -8.66 -12.90 15.15 871 0.68 -4.94
2021 185 -3.79 4.07 116 -147 516 -0.80
2022 -10.35 -2.59 327 -4.89 -315 455 543
2023 375 -7.97 -0.98 3.88 324 247 -396
2024 6.15 0.24 5.90 -2.52 -1.24 1.46 527
2025 8.46 -8.63 -13.57 -3.76 -5.71 2.29

RC1 (EUR) NAV

YEAR JAN FEB MAR APR MAY JUN JuL
2010

2011 11418 116.50 11579 119.40 125.10 120.47 119.15
2012 132.14 133.59 138.66 139.34 139.09 147.39 148.89
2013 156.14 164.59 177.28 183.22 192.89 185.65 206.96
2014 240.30 251.66 236.42 223.21 235.00 247.45 248.60
2015 34947 37347 398.19 37348 411.03 404.45 42231
2016 304.81 288.23 287.45 30180 322,91 313.37 342.82
2017 344.40 383.08 399.53 400.83 364.36 400.14 393.87
2018 469.64 469.79 461.25 459.04 487.65 485.62 506.41
2019 47453 486.14 479.01 450.01 447.04 491.82 506.66
2020 554.79 536.92 457.48 534.95 593.35 597.63 57510
2021 684.33 687.99 712.68 724.36 716.46 752.31 74163
2022 66952 672.59 709.89 677.44 646.36 660.75 71758
2023 706.38 690.81 671.28 693.32 702.60 714.10 69812
2024 786.28 823.53 850.03 814.78 826.76 843.40 86975
2025 84185 827.33 73578 700.21 663.61 661.31

“Please note that February's NAV for ID1 (SEK) has been reduced by dividends determined annually.

Rhenman & Partners Asset Management

8

100.77
140.87
186.71
263.61
221.28
26273
35938
319.94
357.22
428.64
404.74
42332
505.35

-0.23
-0.42
6.94
-10.26
-2.58
3.76
975
-3.06
380
180
175
295
339

110.91
148.83
204.86
266.95
37575
33371
411.29
540.96
48554
597.94
755.89
709.66
700.00
91524

SEP
105.42
146.24
190.10
226.72
227.01
269.78
34818
300.01
37924
407.07
308.86
397.80
487.72

SEP
4.61
3.81
1.82
-13.99
259
2.68
-312
-6.23
6.16
-5.03
-145
-6.03
-349

SEP
104.35
109.86
153.16
212.69
273.34
32813
339.38
415.46
536.85
45858
62377
72053
68750
678.68
885,14

YQ Rhenman & Partners

OCT NOV DEC
101.93 105.47 103.07
143.04 157.52 15719
206.73 214.90 227.49
246.24 25801 253.27
205.99 221.08 218.41
269.72 287.00 289.42
309.03 32297 26475
320.32 354.05 370.83
364.27 38382 39712
42221 395.86 434.40
42165 43238 412.08
38592 399.01 421.81
47816 486.35 43558
OCT NOV DEC TOTAL
-3.31 347 -2.28 3.07
-2.19 1012 -0.21 5251
875 395 5.86 4472
8.61 5.15 -218 1133
-9.26 7.33 -1.21 -13.76
-0.02 6.41 0.84 32.51
-11.24 451 -18.03 -8.52
677 1053 474 40.07
-395 537 347 7.09
372 -6.24 974 9.39
571 254 -4.69 -5.14
-2.99 363 548 2.36
-1.96 171 -10.44 3.26
-20.50
OCT NOV DEC
104.75 110.36 115.32
116.68 118.31 124.92
145.20 149.21 146.92
205.49 224.58 22479
29313 304.24 31514
355.37 380.41 37415
299.66 324.90 327.48
410.84 431.35 439.53
475.23 49859 415.26
488.03 55177 579.39
606.76 645.03 675.64
760.15 694.94 75914
724.92 74319 69275
64135 686.31 74332
84419 864.99 780.00
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rhepa.com

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

RC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR
2010

2011 -0.99 2.03 -0.61 312
2012 578 110 3.80 0.49
2013 6.28 5.41 771 335
2014 6.90 473 -6.06 -5.59
2015 10.89 6.87 6.62 -6.21
2016 1853 -5.44 -0.27 499
2017 517 11.23 4.29 033
2018 6.85 0.03 -1.82 -0.48
2019 1427 2.45 -1.47 -6.05
2020 -4.25 -3.22 -14.80 16.93
2021 129 053 359 1.64
2022 -11.81 0.46 5.55 -4.57
2023 197 -2.20 -2.83 3.28
2024 578 474 3.22 -415
2025 793 -1.72 -11.07 -4.83
RC1 (SEK) NAV

YEAR JAN FEB MAR APR
2009

2010 110.70 108.05 115.09 109.18
2011 9891 100.22 101.80 105.28
2012 11878 118.87 12379 125.05
2013 136.76 141.24 150.89 15878
2014 21563 226.61 216.26 206.33
2015 332.20 356.11 376.45 357.02
2016 289.10 274.97 271.43 283.40
2017 332.37 374.59 388.12 39214
2018 464.01 476.10 474.20 48224
2019 401.82 510.01 497.89 478.68
2020 580.68 568.66 49510 569.86
2021 694.29 70175 730.01 73819
2022 699.34 712.15 73511 698.88
2023 798.90 763.61 75579 784.76
2024 86757 006.18 959.27 034.66
2025 949.54 906.60 783.24 753.46

RC1 (SEK) PERFORMANC

%. NET OF FEES

YEAR JAN FEB MAR APR
2009

2010 370 -2.39 6.52 -5.14
2011 -318 1.32 158 342
2012 6.96 0.08 414 1.02
2013 6.39 3.28 6.83 5.23
2014 6.55 5.09 -4.57 -4.59
2015 9.65 7.20 571 -5.16
2016 -17.44 -4.89 -1.29 4.41
2017 359 12.70 3.61 1.04
2018 6.45 2,61 -0.40 170
2019 16.99 370 -2.38 -3.86
2020 -2.68 -3.56 -12.94 15.10
2021 181 1.07 4.03 112
2022 -10.40 1.83 3.22 -4.93
2023 375 -4.42 -1.02 3.83
2024 6.17 4.45 5.86 -2.57
2025 841 -4.52 -13.61 -3.80

Rhenman & Partners Asset Management

4.77
-0.18
5.28
5.28
10.05
6.99
-9.10
6.23
-0.66
10.92
-1.09
-4.59
134
147
-5.23

MAY

96.69

111,04
125.79
168.47
21855
392.32
306.76
361.60
501.86
473.25
619.10
726.89
676.59
810.22
922.61

710.12

MAY

-11.44
5.47
059
6.10
5.92
9.89
824
=779
4.07
-113
8.64
-153
-319
3.24
-1.29
-575

JUN

-3.70
5.97
-3.75
530
-1.60
-2.95
9.82
-0.42
10.02
0.72
5.00
2.23
164
2.01

-0.35

JUN
9974
93.87

109.04
130.61
165.25
23073
381.08
301.29
390.79
505.35
51871
623.04
764.25
707.04
831.67
935.74
726.04

JUN
-0.26
-2.92
-1.80

3.83

-1.91

557
-2.64
-1.78

8.07

0.70

90.61

0.64

514
4.50
2.65
142
2.24

JUL

-1.10
1.02
11.48
0.46
4.42
9.40
-157
4.28
302
=377
-142
8.60
-2.24

312

99.92
89.69
107.03
126.17
182.72
233.43
406.89
334.38
38155
520.45
540.21
59199
75779
74513
79834
084.06

018
-4.45
-1.84
-3.40
10.57
117
6.52
10.98
-2.36
299
414
-4.98
-0.85
539
-4.01
526

AUG
101.00
88.03
100.09
125.85
181.89
24955
365.09
325.60
395.80
570.92
52346
614.21
77123
75776
82156
1017.99

SEP
101.51
9337
100.29
131.65
188.61
253.98
313.86
333.90
406.28
553.64
490.63
65195
73197
746.43
77171
982,06

YQ Rhenman & Partners

96.72
96.59
104.24
127.25
184.41
276.09
340.74
302.85
406.01
49116
523.61
625.95
758.87
78879
74829
06238

536
1.40
276
929
3.80
7.05
8.42
4.99
4.92
13.06
6.31
-858
252
7.01
246

101.85

98.29
106.42
131.60
203.02
286.74
358.11
324.90
431.88
513.08
578.90
65935

71117
80857
775.08
978.46

5.30
176
2.09
342
10.09
3.86
510
7.28
6.37
4.46
10.56
534
-6.29
251
358
167

4.49
5.59
-1.53
0.09
358
-1.65
0.79
1.90
-16.71
501
475
924
-679
831
-0.83

106.75
10216
111.05
12855
20238
302.97
350.16
320.85
435.88
420.40
605.94
68193
780.47
770.05

81718
87591

4.81
3.94
435
-2.32
-0.32
5.66
-2.22
-1.25
0.93
-18.06
467
342
9.74
-476
543
-10.48

TOTAL
15.32
832
1761
53.00
40.19
1873
-12.47
34.22
-5.52
39.52
16.61
12.36
-875

493
-15.22

TOTAL
6.75
-4.30
870
15.76
57.43
49.70
15.58
-8.37
35.85
-3.55
4413
12.54
14.45
-1.34
6.12
719
-17.11
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rhepa.com

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

RC2 (SEK) NAV

YEAR JAN FEB MAR
2009

2010 111.07 108,57 115.69
2011 99.84 101.20 102.84
2012 12030 120.44 125,51
2013 13917 143.74 153.48
2014 219.98 231.28 221.05
2015 341.02 365.80 386.77
2016 208.25 283.80 280.26
2017 344.62 388.54 402.06
2018 48221 49526 493.58
2019 51374 532.94 52048
2020 61819 596.38 519.46
2021 730.79 738.81 768.86
2022 738.97 75278 777.39
2023 847.60 811.40 80343
2024 92418 965.56 1022.52
2025 1015.94 970.37 838.68

RC2 (SEK) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR
2009

2010 374 -2.25 6.56
2011 -314 1.36 1.62
2012 6.81 0.12 4.21
2013 6.40 3.28 6.78
2014 6.58 514 -4.42
2015 9.68 7.27 573
2016 -17.41 -4.84 -1.25
2017 364 1274 348
2018 6.50 271 -0.34
2019 17.04 374 -2.34
2020 -2.64 -3.53 -12.90
2021 185 1.10 4.07
2022 -10.36 1.87 3.27
2023 3.68 -4.27 -0.98
2024 6.15 4.48 5.90
2025 845 -4.49 -13.57

Fund characteristics
KIID AND PROSPECTUS (WEBPAGE)

https://www.fundrock.com/funds/rhen-

man-partners-fund/

INVESTABLE CURRENCIES
Euro (EUR) / Swedish Krona
(SEK) 7/ US Dollar (USD)

TARGET FUND SIZE

The Fund Management Company may
decide on hard closure when AUM has
reached EUR 1bn

RETURN TARGET
Annualised net returns in excess
of 12% over time

Rhenman & Partners Asset Management

APR MAY JUN JuL AUG
99.74 99.98 10112
109.78 97.28 94.47 90.31 8958
106.40 112.28 110.30 108.32 101.33
126.83 127.66 132,58 128.13 127.86
16157 17153 167.92 185.74 185.04
210.98 223.54 236.05 238.90 255.47
366.96 403.34 39285 418.61 375.87
292.73 317.00 31148 345.83 336.89
406.34 374.90 405.23 395.81 410.70
502.12 52272 526.43 54235 595.22
500.62 49515 542.92 565.68 548.37
598.14 649.82 654.22 621.88 645.50
77774 766.21 80572 799.24 813.64
739.37 716.10 748.63 789.27 803.05
834.34 860.76 883.85 84879 87384
006.74 084.31 99870 105136 1086.94
80713 761.02 778.41
APR MAY JUN JuL AUG
-0.26 0.24 114
-5.11 -11.39 -2.89 -4.40 -0.81
3.46 5.53 -1.76 -1.80 -6.45
1.05 0.65 3.85 -3.36 -0.21
5.27 6.16 -2.10 10.61 -0.38
-4.56 5.95 5.60 121 6.94
-5.12 9.01 -2.60 6.56 -10.21
4.45 8.29 -1.74 11.03 -2.59
1.06 -7.74 8.09 -2.32 376
173 4.10 0.71 302 975
-3.82 -1.09 9.65 419 -3.06
15.15 8.64 0.68 -4.94 3.80
115 -1.48 516 -0.80 1.80
-4.89 -315 454 543 175
3.85 317 2.68 -3.97 295
-2.52 -1.25 1.46 527 3.38
-3.76 -5.71 2.29
LEGAL STRUCTURE

AlF / FCP (Fonds Commun de Placement)
under Part Il of the Luxembourg Law on
Investment Funds

PORTFOLIO MANAGER
Rhenman & Partners Asset Management AB

INVESTMENT TEAM

Henrik Rhenman, Kaspar Hallsten, Hugo
Schmidt, Amennai Beyeen and Camilla
Oxhamre Cruse

AIFM /7 MANAGEMENT COMPANY
FundRock Management Company S.A.

PRIME BROKER
Skandinaviska Enskilda Banken AB (publ)

101.68
94.10
10158
13377
192.06
260.24
323.26
345.62
42171
57733
514.19
685.28
772.49
791.39
82114
1048,08

0.55
5.05
0.25
4.62
379
1.87
-14.00
259
2.68
-3.01
-6.23
616
-5.06
-145
-6.03
-349

YQ Rhenman & Partners

OCT NOV DEC
96.94 10210 107.07
97.38 9914 103.08
105.64 107.89 112.63
129.36 133.84 130.80
187.86 206.87 206.39
283.00 293.97 31092
351.09 369.14 361.10
313.62 336.59 33252
421.61 448.59 452.80
512.40 53548 43895
548.99 606.51 634.95
65822 69353 71754
801.20 75117 824.34
835.97 857.24 81750
79658 825.44 870.61
1028.38 1045.98 036.76
OCT NOV DEC TOTAL
-4.66 532 4.87 7.07
3.49 1.81 3.97 -373
4.00 213 4.39 9.26
-3.30 3.46 -2.27 16.13
-219 10.12 -0.23 57.79
875 3.88 577 50.65
8.61 514 -218 16.14
-0.26 7.32 -1.21 -7.01
-0.02 6.40 0.94 3617
-1125 450 -18.03 -3.06
6.77 10.48 4.69 44.65
-3.95 536 346 13.01
372 -6.24 9.74 14.88
563 254 -4.64 -0.83
-2.99 362 547 6.50
-1.96 171 -10.44 7.60
-16.90

DEPOSITARY AND PAYING AGENT
Skandinaviska Enskilda Banken S.A.

AUDITOR
PricewaterhouseCoopers (PwC)

SUBSCRIPTION/REDEMPTION
Monthly

MINIMUM TOP UP
No minimum

NOTICE PERIOD
3 working days (12.00 CET)

HURDLE RATE
Euribor goD (high-water mark)
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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
otherrelevant 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
(i 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,
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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://rhepacom/ 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, willRhenman
& 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.

The representative in Switzerland is FundRock Switzerland SA,
Route de Cité-Ouest 2, 1196 Gland, Switzerland. The paying agent
in Switzerland is Banque Cantonale de Geneve (BCGE), 17 quai
de llle, 1204 Geneva, Switzerland. The Prospectus, the Articles
of Association and [annual and semi-annual report, if anyl [annual
financial statements] can be obtained free of charge from the
representative in Switzerland. With regards to the Shares offered
in Switzerland, the place of performance is the registered office of
the representative and the place of jurisdiction is at the registered
office of the representative or at the registered office or place of
residence of the investor.
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