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Overview, exposure and positioning

Rhenman Healthcare Next Generation L/S increased in
August following July's rotation from quality innovation
and growth to value healthcare. The fund was up by 1.8
percent in RC1 (SEK), 0.4 percent in IC6 (EUR), and 1.4
percent in RC1 (USD) during the month. Since inception (29
May 2026), the fund is up 5.9 percent in RC1 (SEK), 3.7
percent in IC6 (EUR), and 3.5 percent in RC1 (USD).

The fund ended the month with net exposure of 67
percent, 102 percent long exposure and 34 percent short
exposure. 59 long positions and 38 short positions.

By end of month, the long book sub-sector allocation was
40 percent biotech, 27 percent medtech, 26 percent
services and 8 percent pharma, while the short book sub-
sector allocation was 4 percent biotech, 18 percent
medtech, 10 percent services and 2 percent pharma.

Highlights

The biotech company Sionna presented data for its cystic
fibrosis NBD1 drug, it showed no benefit compared to
placebo. Sionna decided to pause development of this
asset pending full exploration of the data set, causing
the stock to collapse leaving the company with only
early projects with limited current value. Even with prior
and early data showing some signs of effect this negative
announcement was clearly not expected from the market.
Even if this was a single binary risk this event put some
light on the risk in early ongoing projects within some of
the biotech's.

Moderna, on the other hand, presented Ph3 data from the
INTerpath-001 trial showing that intismeran autogene
(MRNA-4157) plus Keytruda significantly improved
recurrence-free and distant metastasis-free survival
versus Keytruda alone in resected high-risk malignant
melanoma. The positive readout, which was the first Ph3
validation of a personalized neoantigen cancer vaccine. It
triggered a massive rally in MRNAs stock with notably high
short interest, sending shares up as much as 177 percent
on the news.

Performance attribution
lovance and Novocure were the strongest contributors
during the month. Sionna and Alignment Healthcare were

the largest detractors.

Medtech long positions delivered the strongest
contribution among the sub-sectors. Biotech longs
contributed positively despite the Sionna disappointment,
while the short book and services detracted. The fund's
largest positions at month end were Brightspring, Anteris,
Jazz, Procept and Neurocrine.

We are pleased to see the fund had a positive month in all
share classes in August after a difficult July. It is still early
days for the fund, and months like July are a reminder of
how quickly sentiment can turn against an innovation and
growth tilted strategy, at least in the short term. That said,
the underlying names in the fund continue to deliver
fundamentally, points in the right direction with strong
support from earnings season and clinical updates.

Outlook

Biopharma M&A continues at a rapid pace, and 2026
remains on track to be a strong year for healthcare
dealmaking. Large-cap pharma continues to move on
differentiated, late-stage assets as patent cliffs approach
later this decade. We expect this trend to continue and
being a meaningful tailwind for small- and mid-caps within
primarily biotech but for medtech as well.

The macro backdrop is more mixed. The Federal Reserve
held rates steady at its latest meeting, but the vote was
split and markets now estimate with approximately 70
percent probability a rate hike from FED at the September
meeting. As noted last month, this backdrop can produce
sharp rotations away from growth and innovation, even
when the long-term outlook for our holdings remains
intact. We continue to manage this risk through the short
book and the net exposure. September is a somewhat
challenging month for the overall market and therefore we
are keeping the net exposure below 70 percent going into
the month. With earnings season at its end, we are now
shifting over to other clinical catalysts in the coming
period, and we remain enthusiastic about the outlook for
both the sector and the fund for the rest of the year.




Legal disclaimer

The AlF-funds (“the Funds") managed by Rhenman & Partners
Asset Management AB (“Rhenman & Partners” or “Rhepa”) are not
investment funds as defined in the European Union directives
relating to undertakings for collective investment in transferable
securities ("UCITS").

Legal information regarding the Funds is contained in the
Prospectuses and the KIDs/KIIDs. available at Rhnenman & Partners
webpage: www.rhepa.com. The prospectus and the KID/KIIDs can
be obtained free of charge. The prospectus and KlIDs are available
in English, the KIDs and the compliant handling information are
available in English and Swedish.

Full details of the risks associated with an investment in the Funds
are available in the Prospectuses and KIDs/KIIDs, which contain
complete risk information and can be accessed at the Rhenman &
Partners webpage: www.rhepa.com.

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 Funds. Investors are strongly recommended to get
professional advice as to whether investment in either of the
Funds is appropriate having regard to their particular investment
needs, objectives and financial circumstances before investing.
Past performance does not predict future returns. Future
performance is subject to taxation, which depends on investors'
situation and may change in the future. Any scenario presented, as
applicable, is an estimate of future performance based on
evidence from the past on how the value of this investment varies,
and/or current market conditions and is not an exact indicator;
what investors will get will vary depending on how the market
performs and how long they keep the investment. For a complete
overview of the costs connected to an investmentin the Fund,
please refer to the relevant costs and expenses sections of the
offering memorandum. Please refer to the prospectus and to the
KID/KIID before making any final investment decisions. The costs
connected to investments in the Fund may increase or decrease
as a result of currency and exchange rate fluctuations. Investors
should be aware that any use of leverage, as applicable, may
result in increased returns but also in potential increased losses.
The decision to invest in the Fund should take into account all of
its characteristics and objectives as described in the prospectus
and other fund documentation. For additional information on the
sustainability related aspects, please refer to the relevant
ESG/SFDR disclosures in the offering memorandum and on
www.rhepa.com. Investors can connect with Rhenman & Partners
at www.rhepa.com to obtain a summary, in English, of their rights.
ONE Fund Management S.A,, as alternative investment fund
manager of the Fund, can terminate the arrangements made for
the marketing of the Fund.

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 Funds
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 investmentsin either of
the Funds 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. The Funds are
illiquid, and redemptions are limited to specified windows.

Investors should be prepared to hold for the long term. 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
Jjurisdiction. The units of the Funds 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 either
of the Funds 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 either of the Funds 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 Funds, repayment of capital from the
Funds, any particular return from or any increase in the value of
the Funds.

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
l'lle, 1204 Geneva, Switzerland. The Prospectus, the Articles of
Association and [annual and semi-annual report, if any] lannual
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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