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Summary

¢ Equity markets had a positive reaction to the announcement regarding tariffs. The

White House's news regarding international drug pricing (MFN) at the end of the month

however weighed on the healthcare sector.

¢ Despite improved clarity around trade, the fund had a weak month, primarily due to the
announcement regarding MFN. The details of this have not yet been presented in full.

4 Biotechnology was the only subsector that contributed positively to fund's performance
during July. The month's result came in below expectations and we are not satisfied with

the outcome.

¢ MFN, higher costs and budget cuts continue to create uncertainty in the sector.

Monthly comment

The month began with a slight uptick in risk appetite, supported
by market-friendly developments in trade talks between the US,
the EU, and Japan. These developments were reflected in positive
sentiment toward the healthcare sector. However, healthcare
closed the month on a weak note, largely due to President
Trump's proposed reforms to tie US drug prices to international
benchmarks, with a particular focus on the Medicaid segment
(healthcare for low-income individuals). Despite a generally strong
earnings season, healthcare stocks were broadly sold off following
Trump's announcement. The market awaits further clarity on the
specifics of the administration's proposals. Additionally, the Federal
Reserve decided against a rate cut, disappointing some investors.

Tariffs remained in focus

After prolonged negotiations, the US reached agreements with
both the EU and Japan to impose 15 percent tariffs on select goods
and services, including pharmaceuticals, due largely to promised
investments in the US. The White House indicated that further
measures targeting the global pharmaceutical sector could follow
in line with its ambition to repatriate manufacturing and revenue.
The EU perceived the agreement as setting a 15 percent cap

for general tariffs and sector tariffs combined. The outcome was
generally viewed as ‘better than feared', especially given the one
to two-year grace period for pharmaceutical companies to adjust
operations. Many large-cap firms reiterated their commitment to
expanding or relocating production to the US.

Healthcare sector reacted with sharp swings

The healthcare sector saw sharp swings in response to surprises
to earnings, highlighting the continued absence of generalist
investors in the space. Most major companies delivered solid
earnings, with key products exceeding sales expectations,

and resulting in multiple upward revisions to both revenue

and earnings guidance. Encouragingly, several large-cap
pharmaceutical firms signaled increased optimism through
higher R&D investments, also benefiting service providers such
as clinical trial and medical device companies. However, health
insurers remained under pressure from ongoing congressional
budget cuts and regulatory uncertainty, with markets still
cautious about the clarity of their future earnings potential.

July 2025

IC1 EUR RC1 SEK
-3.35% -3.54%
YTD

IC1 EUR RC1 SEK
-17.84% -20.05%

A volatile end to July

On the final day of the month, the White House announced their
demands regarding the "Most Favored Nation” (MFN) pricing
model. Seventeen major pharmaceutical companies were

issued with a list of demands with a 60-day response window.

The proposals included: 1) Applying international reference

pricing to Medicaid, which accounts for around 17 percent of US
pharmaceutical revenue. 2) Mandating international price levels
for all new drugs across all distribution channels. 3) Establishing a
new business model enabling direct-to-consumer distribution and
thus potentially by-passing insurers and employers. 4) Proposing
that all excess revenues must be returned to the US through an
agreement with the government, should companies raise prices in
other countries to offset lower US prices.

Markets reacted sharply, with healthcare equities declining
over 2 percent in the final trading hours, led by pharmaceutical
and insurance stocks. Nevertheless, the measures were seen as
manageable, as they primarily targeted Medicaid, where prices are
already the lowest in the US. A reduction to European levels would
only imply an average cut of roughly 20 percent. However, forcing
European-level pricing across the board might risk limiting drug
access in lower-income countries. While reactions will likely be
reassessed in coming weeks, companies with substantial Medicaid
exposure saw sharp initial declines.

Fund performance

Global equities posted a strong month, with the MSCI World Index
rising 4.2 percent in EUR. In contrast, the fund declined by 3.4% in
its IC1 (EUR) share class. Biotechnology was the only subsector
that contributed positively to the fund's performance. Health
insurers remained under pressure amid continued concerns
around healthcare budget cuts, despite generally positive
earnings results. Short positions increased slightly during the
month, weighing on performance.The fund increased exposure
to biotechnology while reducing positions in health insurance
providers. During the month, Verona Pharma, which focuses on
respiratory disease, was acquired by Merck & Co. for $10.2 billion.
Top contributors were Argenx and Alnylam, while Novo Nordisk
and Align detracted most from performance.
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Argenx continued to deliver with Vyvgart

Belgian biotech firm Argenx reported strong results driven by

the continued uptake of its antibody-lowering drug Vyvgart
(efgartigimod), approved for chronic inflammatory demyelinating
polyneuropathy and myasthenia gravis. Initially introduced as an
infusion therapy, Vyvgart was also launched in injectable form
earlier this year. In the quarterly earnings, the company reported
strong performance in both indications and formulations, and
highlighted its increased potential use as a first-line therapy. All of
these factors contributed to an increase in the share price.

A strong earnings report for Alnylam

Alnylam exceeded already high expectations with a strong
quarterly report. Its drug Amvuttra (vutrisiran), launched in
spring 2025 for transthyretin amyloidosis with cardiomyopathy
(ATTR-CM), showed robust uptake highlighting unmet medical
needs in this under-diagnosed population. The company
expressed confidence in establishing Amvuttra as a first-line
therapy over time, which lifted the stock substantially in July.

Reflections

July was a weak month for the healthcare sector in general and
for the fund in particular. Most of the negative impact occurred
in the final hours of the month following Trump's announcement
about the international reference pricing program, MFN. In
addition to MFN, the fund's holdings in Align and US health
insurance companies collectively had a negative impact on the
fund in total of around three percent.

MFN is a drug-pricing strategy which has been discussed
for a long time in the US. Trump campaigned on this issue, and
it has been anticipated since he took office. It has now been
communicated, which, in our view, is actually quite positive! The
high level of uncertainty about what was to come has weighed
on the sentiment for the sector all year and, additionally, the
proposed program was not as far reaching as expected. However,
the market was caught off guard when it happened at the end
of a weak month and, in fact, so far a weak year, and when
sentiment was at its lowest for the healthcare sector.

What MFN could mean for the sector

\We view the following areas as positive regarding the various
sub-proposals. They apply in the near term and mainly to
Medicaid, which affects drugs paid for by the American healthcare
program for those with the lowest incomes. Medicaid accounts
for less than 10 percent of the global pharmaceutical market and
is already characterized by the lowest prices in the US which, on
average, are not much more expensive than prices in Europe,
estimated at 20 percent on average.

The pharmaceutical industry should have the ability to accept
further discounts for this market segment. Also, the sub-proposal
to switch to MFN for new drugs for the entire US market can also
likely be accepted by the industry, if the details are not overly
negative. What is likely to happen is that drugs will become more
expensive in other developed countries giving the industry lower
sales volumes, but the higher price should largely compensate for
this. Countries with low prices today would be particularly impacted
by restricted availability as today's price levels are often (but not
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Novo Nordisk guidance warning raised concerns

Novo faced a turbulent month, issuing a significant profit warning
that markedly revised down its full-year revenue growth guidance.
They cited continued issues with compound pharmacies despite
updated regulations prohibiting such practices. Additionally, the
company announced Maziar Mike Doustdar as the new CEO and the
decision to select an internal candidate was also met with caution.

Align affected by reduced patient traffic

Align Technology's Aligner sales came in well below expectations,
driven by lower volumes in Europe and North America as well

as reduced patient traffic. They also highlighted headwinds from
tariffs, limited access to financing options, and a shift in demand
towards traditional braces. As a result, the company lowered its
full-year outlook for 2025 to flat to slightly up' compared to the
previous year. In addition, a restructuring program was announced
for the second half of 2025, signaling continued uncertainty
regarding the operating environment.

always) a result of weaker purchasing power due to lower GDP

per capita. The third sub-proposalis to introduce a new type of
pricing scheme for the entire US pharmaceutical market, outside
the insurance market, where the patient pays directly to the
pharmaceutical industry. This would be of great interest for those
who are uninsured, and for those products that have a ‘consumer’
character. The pricing would be based on MFN (i.e. the new prices
for Medicaid) for all drugs, new and old. We believe this should
also be acceptable to the industry. Itis unlikely that this would lead
to a large number of people opting to become uninsured. The
GLP-1 market could certainly gain a new market segment. The
long-term effects of having two different price levels for the insured
and uninsured may be difficult to predict. The fourth sub-proposal
on the recovery of profits due to possible higher prices abroad

is difficult to comment on at this stage, it cannot without a more
detailed proposal

A paradoxical situation

The fact that the reporting season has developed better than
expected feels like a paradox (given the fund's development).
Nevertheless, there is uncertainty about future drug pricing and
there are health insurance companies that will both experience
higher costs due to high degree of healthcare utilization along
with upcoming revenue losses due to the new US budget. The
uncertainty is now well documented, and valuations (P/E around
16.5 on forward-looking earnings) are now at the same low level as
in 2016, when Donald Trump, Hillary Clinton, and Bernie Sanders
competed with radical proposals to cut pharmaceutical costs. As
we know, almost nothing happened following those “threats’, and
the sector subsequently performed strongly. This time, conditions
should slowly change and possibly for the better we believe,
particularly considering that access to drugs is now expanding in
the US. We are now most focused on finding out how the details
will pan out.

To summarize, this month's results are below our
expectations, and we are not satisfied with the outcome.
However, the reports in July have generally come in above. We
believe that the market is somewhat exaggerating the potential
effects of tariffs, MFN, and budget cuts, all of which can be
managed without too much impact on the results for most of the
sector's companies. The tariffs are to large extent temporary, until
production is relocated to the USA. The proposal for international
reference pricing is significantly better than feared and will have
relatively limited impact on the companies' results, as it appears
from Trump's letter. The budget cuts mostly impact insurance
companies and hospitals with a large proportion of Medicaid
patients. Therefore, our long-term strategy remains intact, despite
the current high level of uncertainty. Our assessment is that we
have passed the peak of uncertainty from this year's political
maneuvers and that the fundamental business conditions for our
sector should become increasingly clear.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.
FUND PERFORMANCE - IC1 (EUR)
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JULY 2025
SHARE CLASS NAV MONTHLY RETURN YEAR TO DATE SINCE INCEPTION?
IC1 (EUR) 753.03 -3.35% -17.84% 653.03%
IC3 (EUR) 97513 -3.29% -17.48% 87513%
IC2 (SEK) 612.04 -3.46% -10.56% 512.04%
ID1 (SEK) - Distributing® 334.19 -3.50% -23.28% 234.19%
IC1 (USD) 194.63 -5.74% -0.24% 04.63%
RC1 (EUR) 638.83 -3.40% -18.10% 538.83%
RC1 (SEK) 700.33 -3.54% -20.05% 600.33%
RC2 (SEK) 75116 -3.50% -19.81% 651.16%
3M Euribor (EUR) 112.37 0.17% 1.43% 12.37%

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 75 %

High conviction 13 m EUR 9%
SEK 8%
Core holdings 42 m CHF 5%
—_ ) e DKK 4%
ractional positions 0.5 %-1% 31 Other B
Candidate holdings 0-0.5% 28
RISK (IC1 EUR) EXPOSURE AUM LARGEST LONG POSITIONS
Value at risks 1.99% Long 165% Fund: 1. Eli Lilly & Co
Standard Deviation® 20.63% Short 22% EUR 551m 2. AstraZeneca Plc
Sharpe Ratio® 0.62 Gross 187% USD 62gm 3. Boston Scientific Corp
Net 143% 4. Argenx SE

5. Vertex Pharmaceuticals Inc

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 556.92 548.98 516.00 512.83 564.44 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 989.70 973.03 865.75 824.26 78153 77917 75303

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 -335 -17.84

IC2 (SEK) NAV

YEAR JAN FEB MAR APR MAY JUN JUuL AUG SEP OCT NOV DEC
2013 105.95 109.53 11711 123.34 131.02 128.83 142.56 142.09 147.55 144.39 159.03 158.77
2014 169.27 17814 17053 162.83 172.56 182.30 184.56 197.44 20110 218.77 227.47 240.91
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 219.09 228.93 248.02 243.80 270.79 263.01 270.85 245.87 263.97 260.88
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 68212 656.75 619.50 633.95 612.04
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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 -3.46 -19.56

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 232.37 228,53 211.22 211.68 200.33 206.49 194.63

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 -757 0.22 -5.36 3.07 -574 -9.24

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
97513

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
-17.48
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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 33419
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 -3.50
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 700.21 663.61 661.31 638.83

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

Rhenman & Partners Asset Management
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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
-23.28
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
-3.40

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
70033

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
-354

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
-18.10

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
-20.05
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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 75116
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 -350
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
-19.81

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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