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4 Aljitters and a rotation into defensives benefited the healthcare sector; large-cap pharma performed particularly well.

¢ The fund delivered a positive return, driven mainly by pharmaceuticals and healthcare services.

4 M&A activity in the sector slowed somewhat; biotech funding remained healthy.

4 The earnings season has so far exceeded expectations for the fund's holdings - most small and mid-cap companies

are yet to report.

It's harder to make monkeys than memory

The healthcare sector benefited from a rotation out of tech and
into defensive sectors during October. A lukewarm reception of
reports from the larger tech companies, together with concerns
about the financing of the Al buildout, was the primary cause.

Large-cap pharma (DRG Index) had its best month since April
2020 and now trades in line with the S&P 500 on a P/E basis,
despite starting the year at a 27 percent discount. Since 2000, the
DRG has on average traded at a 1 percent premium. In the last
week of the month alone, the DRG gained 7 percentage points on
large-cap tech, illustrating the strength of the rotation.

Hardly anyone following the stock market has missed that
memory stocks have been the trade of the year, as the Al buildout
has created an acute shortage of DRAM and NAND memory.
During the month, research firm Citrini published a report with
a parallel thesis for drug development, best summed up in
the punchy quote “It's harder to make monkeys than memory".
Their thesis is that Al will lead to more drug studies and thus to
increased demand for monkeys for animal testing. Among others,
Charles River, the world's largest supplier of animal models, was
highlighted as a result.

The healthcare sector in October

The pharmaceutical sector performed strongly, mainly thanks

to defensive rotation and solid quarterly reports. Europe’s largest
cancer conference, ESMO, took place, with positive data releases
from AstraZeneca, Roche and Genmab, among others.

Strong reports from both health insurers and life science
tools companies lifted the healthcare services sub-sector.
Hospitals, on the other hand, reported a relatively weak payer
mix with a higher share of uninsured patients due to the
expiration of the enhanced subsidies (eAPTC).

Medtech performed relatively well. Reports from the large
companies can so far be summed up as better than feared. The
sub-sector trades near record-low valuations after tariffs, weak
consumer confidence, a lack of product cycles and reduced
insurance coverage have weighed on medtech this year. Stable
utilisation levels and constructive outlooks were enough to give
the sub-sector a boost in October. Medtronic in particular led the
advance, thanks to an FDA approval and strong clinical data in its
cardiac ablation business.

Biotech declined as a lack of M&A activity and reduced risk
appetite weighed on the sub-sector. Investor appetite for financing
biotech companies nonetheless remained healthy, with several
successful IPOs and even stronger interest in the private markets.
In the first nine months of the year, biotech companies raised more
than USD 9o billion in total financing, almost double the amount
raised in the same period last year®,

1 BioWorld, data per end of October 2026
2 Bloomberg, data per end of October 2026

October 2026
IC1 EUR RC1SEK IC1USD
6.84% 3.40% 5.00%

Fund performance

In October, the fund rose by 6.8 percent in the main share class
IC1 (EUR) and by 3.4 percent in RC1 (SEK). The gain was driven
mainly by pharmaceuticals and healthcare services. Medtech also
contributed to the fund's performance, while biotech detracted.
Exposure to healthcare services was reduced slightly in favour of
medtech and pharmaceuticals.

The largest contributors during the month were Genmab and
Eli Lilly. Genmab rose after petosemtamab, acquired through the
purchase of Merus, showed a halving of the mortality risk in a
phase Il study in head and neck cancer, while the company also
reported a phase lll success in ovarian cancer (Rina-S). Eli Lilly
rose after raising its full-year guidance, driven by the obesity and
diabetes drugs Mounjaro and Zepbound.

The largest negative contributions came from lovance and
Axsome. lovance fell after new study data for the company's cell
therapy in lung cancer failed to convince the market. The treatment
worked very well for a smaller group of patients but somewhat less
well for the broader population. Axsome's share price declined due
to weak prescription data for Auvelity, a drug for depression and for
agitation associated with Alzheimer's disease.

Reflections

The US midterm elections, held on November 3, handed the
Democrats control over the House of Representatives and the
Senate. Their ability to force a reversal of the cuts to publicly
funded health insurance programmes now increase. The

House Minority Leader has singled out these healthcare issues
as priorities in the upcoming debt ceiling negotiations, which
bodes well for the sector. Although one must remember that the
President still has veto power.

The reporting season has so far gone well, and we are
encouraged by strong sales growth for key products, good
innovation and solid clinical data results across many of our
portfolio companies. Excluding loss-making companies from
a broad healthcare index, the earnings outlook for 2027 looks
unusually strong - with annual earnings growth of 29 percent?.
That is exactly the same earnings outlook for next year as the
tech-heavy Nasdaq 100 index has at the time of writing.

So far, it has been the larger healthcare companies that have
driven the market's advance, and we hope to see this broaden
out to small and mid-cap companies, whose quarterly reports
are due in November.

At the same time, we should bear in mind that geopolitical
developments could deteriorate if Trump feels he has nothing
to lose. This could have implications for the inflation and interest
rate outlook, and it is the small-caps in the sector that are the
most sensitive to interest rates.

YTD
IC1 EUR RC1 SEK IC1 USD
5.99% 7.00% 0.76%
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

FUND PERFORMANCE - IC1 (EUR)
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SHARE CLASS \A\Y MONTHLY RETURN YEAR TO DATE SINCE INCEPTION*
IC1 (EUR) 1035.72 6.84 599 935.72

IC3 (EUR) 1353.86 6.90 6.66 1253.86

IC2 (SEK) 832.13 349 7.93 73213

ID1 (SEK) - Distributing® 432.28 345 7.48 713.05

IC1 (USD) 26112 5.00 076 16112

RC1 (EUR) 87273 679 552 77273

RC1 (SEK) 039.83 3.40 7.00 839.83

RC2 (SEK) 1014.38 3.44 7.45 014.38

3M Euribor (EUR) 115.40 0.22 183 15.40

Note: 1) Please find launch date information on page 5-10. 2) Please note that for the share class ID1 (SEK)'s historical NAVs for the month of February
(2012-2025) have been adjusted downwards to reflect the annual dividends paid for each respective year. As of the monthly report for May 2026, returns for
2026 and onwards for ID1 (SEK) are instead calculated on a total return basis, assuming that all dividends are reinvested.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

PORTFOLIO CONSTRUCTIONS

PYRAMID LEVEL

High conviction
Core holdings
Fractional positions

Candidate holdings

RISK (IC1 EUR)

Value at risks

Standard Deviation®

Sharpe Ratio®

POSITION SIZE

0.5 %-1%
0-0.5%
EXPOSURE
2.34% Long
20.26% Short
0.73 Gross
Net

NO

12
48
26

26

159%

26%

185%

133%

Q Rhenman 8 Partners

CURRENCY EXPOSURE*

m USD 79 %
m SEK 7%
CHF 5%
= EUR 4%
DKK 4%
Other 1%

AUM LARGEST LONG POSITIONS
Fund: 1. Medtronic
EUR 569m 2. AstraZeneca
USD 635m 3. Vertex Pharmaceuticals
4. Eli Lilly
5. Insmed

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

MINIMUM INVESTMENT

IC1(EUR)

IC2 (SEK)

ID1 (SEK) - Utdelande

IC1(USD)

IC2 (USD)

MGT. FEE.
250 000 150 %
50 000 000 100 %
100 000 150 %
300 000 150 %
6 000 000 1.00 %

PERF. FEE

20 %

20 %

20 %

20 %

20 %

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

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

MINIMUM INVESTMENT

PERF. FEE

RC1 (EUR)

RC1 (SEK)

RC2 (SEK)

MGT. FEE.
2 500 2.00%
500 2.00%
2 500 000 150 %

20%

20 %

20%

BLOOMBERG LIPPER
ISIN NO. TICKER REUTERS TELEKURS
LU0417597555 RHLERC1 LX 65147589 10034567
LUo417597712 RHLSRC1 LX 68014067 10239523
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) Effective May 2026, a revised, more precise calculation methodology has been adopted
for standard deviation and the Sharpe ratio. 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 12753 122.31 108.73 106.40 102.84 102.63 109.95 11216 116.17 12273
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 191.01 108.41 209.10 20253 225.87 223.66 233.45 225.66 246.67 246.79
2014 26391 27713 262.34 247.80 260.99 274.87 276.25 296.82 304.03 326.16 338.66 352.48
2015 391.34 419.34 448.65 421.01 463.44 456.29 476.60 424.39 370.76 401.72 430.21 423.32
2016 345.01 326.39 325.66 342.05 366.15 355.48 389.06 378.89 385.50 340.52 369.37 372.46
2017 39188 436.08 454.95 456.28 415.30 455.96 449.05 468.44 473.40 468.37 491.88 501.07
2018 53561 535.64 525.88 523.61 556.39 554.68 578.66 61836 61363 54346 57043 47531
2019 54340 556.92 548.98 516.00 512.83 564.44 58175 557.75 527.02 56113 633.91 666.08
2020 638.10 617.80 526.64 616.09 683.34 688.66 663.00 68952 71957 700.26 744.64 78013
2021 790.43 794.91 823.74 83754 828.70 870.48 858.50 875.26 834.83 880.80 805.89 880.28
2022 77672 780.60 824.28 786.93 75119 768.25 834.69 825.88 800.44 844.40 866.06 807.64
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 920.56 963.96 995.30 954.50 968.96 088.88 1019.92 1073.64 103871 Q9111 1015.97 916.56
2025 98970 973.03 86575 824.26 78153 77917 753.03 800.40 81593 896.29 1009.11 97715
2026 940.73 931.22 857.57 853.09 899.41 1017.85 99013 101359 969.46 103572

IC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JUuL AUG SEP OCT NOV DEC TOTAL
2009 0.75 4.41 217 0.33 -6.34 4.66 717 1328
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 1.44 558 9.66
2012 582 110 3.83 0.52 -0.15 6.00 1.05 0.00 2.94 -5.16 2.81 -1.50 18.08
2013 6.29 544 775 339 539 -314 11.52 -0.98 4.38 -334 9.31 0.05 5529
2014 6.94 5.01 -5.34 -5.54 532 532 0.50 7.45 243 7.28 3.83 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 2010
2016 -18.50 -5.40 -0.22 5.03 7.05 -2.01 9.45 -2.61 174 -11.67 8.47 0.84 -12.01
2017 521 11.28 4.33 0.29 -8.08 9.79 -1.52 4.32 1.06 -1.06 5.02 187 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 132 057 3.63 1.68 -1.06 5.04 -1.38 1.95 -4.62 5.51 -850 9.23 12.84
2022 -1176 050 5.60 -453 -454 227 865 -1.06 -3.08 5.49 257 -6.75 -8.25
2023 2.02 -216 -278 333 139 1.68 -219 031 -3.00 -5.46 7.06 835 7.88
2024 566 471 3.25 -4.10 151 2.06 314 527 -3.25 -4.58 251 -9.78 5.20
2025 798 -1.68 -11.03 -4.79 -518 -0.30 -3.35 6.29 194 985 12,59 -3.17 6.61
2026 -373 -1.01 -7.91 -0.52 543 13.17 -2.72 237 -4.35 6.84 599

IC2 (SEK) NAV

YEAR JAN FEB MAR APR MAY JUN JuL AUG SER OCT NOV DEC
2013 105.95 109.53 117.11 123.34 131.02 128.83 142.56 142.09 147.55 144.39 159.03 158.77
2014 169.27 178.14 170.53 162.83 172.56 182.30 184.56 197.44 20110 21877 227.47 240.91
2015 264.32 283.76 300.86 285.57 313.96 305.90 326.08 292.97 252.07 273.89 288.10 281.94
2016 232.96 221.76 219.09 228.93 248.02 243.80 270.79 263.01 270.85 245.87 263.97 260.88
2017 270.49 305.07 315.32 31879 294.29 31816 31091 32270 33145 33149 352.83 356.33
2018 37963 38978 388.65 395.52 411.90 415.07 42779 46965 45595 404.87 423.30 34714
2019 406.48 421.85 41216 396.62 392.47 43052 44878 435.24 40830 436.13 481.44 504.24
2020 49115 474.02 413.07 475.86 516.97 520.68 49517 514.21 546.00 524.67 552.98 57233
2021 58310 589.73 613.94 621.26 612.41 64411 639.21 650.92 618.52 64178 601.99 660.56
2022 592.42 603.74 623.77 593.51 575.08 601.48 634.40 645.80 636.73 672.32 689.70 65878
2023 68248 654.51 648.37 672.54 694.10 712.97 685.01 705.56 663.29 64375 667.37 704.20
2024 747.42 78116 827.58 807.12 797.42 809.42 852.20 88136 850,88 834.55 849.20 760.88
2025 82557 788.87 682.12 656.75 619.50 633.95 612.04 645.33 656.61 715.23 804.62 770.98
2026 723.02 72413 687.47 676.17 707.81 82315 79479 82595 804.06 83213
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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 6.92 532 6.23 -1.67 10.66 -0.33 3.84 -214 1014 -0.16 5877
2014 6.61 5.24 -4.27 -4.52 598 564 124 6.98 185 879 3.98 5.01 5174
2015 972 7.35 6.03 -5.08 9.94 -2.57 6.60 -10.15 -13.96 8.66 519 -214 17.03
2016 -17.37 -4.81 -1.20 4.49 834 -1.70 11.07 -254 2.63 -9.22 7.36 -117 -7.47
2017 3.68 12.78 3.36 110 -7.69 8.11 -2.28 3.79 271 0.01 6.44 0.99 36.59
2018 654 2.67 -0.29 177 414 0.77 3.06 979 -2.92 -11.20 455 -17.99 -258
2019 17.09 378 -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 8.64 072 -4.90 3.85 6.18 -3.01 540 350 13.50
2021 188 114 441 1.19 -1.42 5.18 -0.76 1.83 -4.98 376 -6.20 973 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 -0.94 373 321 272 -392 3.00 -5.99 -295 367 552 6.89
2024 614 4.51 5.94 -2.47 -1.20 150 529 342 -3.46 -1.92 176 -10.40 8.05
2025 850 -4.45 -13.53 -3.72 -5.67 233 -346 544 175 893 12.50 -4.18 133
2026 -6.22 015 -5.06 -1.64 468 16.30 -3.45 392 -2.65 349 793

IC1 (USD) NAV

YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP OCT NOV DEC
2015 106.43 109.37 107.12 114.84 114.48 11878 107.70 9374 100.50 102.88 104.09
2016 84.51 80.27 84.02 88.68 92.24 89.25 98.50 95.48 98.04 84.48 88.63 88.85
2017 9578 104.78 110.08 112.50 105.65 116.97 11872 124.26 125.01 121.84 130.74 133.94
2018 147.42 145.05 143.28 140.20 145.38 144.95 15145 16113 159.77 138.04 144.79 12178
2019 139.80 14216 13818 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 18359 188.70 182.40 108.45 211.68
2021 213.30 214.24 216.35 224.27 22474 230.35 227.21 230.77 215.94 228.14 20228 223.90
2022 194.84 196.20 205.23 185.74 180.08 179.80 190.49 185.80 175.47 186.77 199.49 192.90
2023 200.22 191.26 190.52 200.02 105.88 203.77 20141 198.92 188.22 177.65 196.27 215.32
2024 22418 236.31 244.30 232.03 239.08 240.88 250.80 26884 261,87 242.99 242.30 214.44
2025 23237 228,53 211.22 211.68 200.33 206.49 194.63 21158 216,52 233.62 264.44 250.16
2026 25277 248.31 223.20 225.96 237.05 262.80 25728 265.88 24869 26112

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 3.76 -9.33 -12.96 7.21 237 118 4.09
2016 -18.81 -5.02 4.67 5.55 4.01 -3.24 10.36 -3.07 2.68 -13.83 4.91 0.25 -14.64
2017 7.80 9.40 5.06 2.20 -6.09 10.71 1.50 4.67 0.60 -2.54 7.30 2.45 5075
2018 10.06 -1.61 -1,22 -2.15 3.69 -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 0.78 -5.17 -6.46 8.94 12.56 6.84 38.56
2020 -5.44 -4.09 -14.79 16.65 12.88 156 110 412 278 -3.34 880 6.67 25.45
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 -12.08 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 3.04 075 412 719 -2,59 -7.21 -0.28 -1150 -0.41
2025 8.36 -1.65 -7.57 0.22 -5.36 3.07 -5.74 871 233 7.90 13.19 -2.00 20.85
2026 -247 -1.76 -10.11 124 4.91 10.86 -210 334 -6.47 5.00 0.76
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS

NAV & PERFORMANCE DATA

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 12150 120.59 124.92 131.89 126.43
2012 140.67 142.42 14858 149.43 14916 159.24
2013 170.25 180.70 196.39 203.85 216.23 208.50
2014 280.76 206.58 279.47 263.97 278.02 294.48
2015 43799 471.80 508.68 47710 527.32 518.14
2016 39159 370.46 369.62 38823 415.58 403.47
2017 44479 494.96 516.44 518.14 471.42 51772
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 76050 736.47 628.21 735.37 818.48 82574
2021 96772 974.32 1014.44 1034.11 1022.41 1081.10
2022 96975 975.16 1030.38 984.28 940.19 962.14
2023 1036.43 1014.58 086.98 1020.40 103526 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
2026 122279 121111 1116.07 1110.92 1171.99 132713
IC3 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN EEE MAR APR MAY JUN
2009

2010 459 1.95 713 -4.10 -11.11 -213
2011 -0.98 2.26 -0.75 359 5.58 -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 782 563 -577 -555 532 592
2015 12.45 772 7.82 -6.21 10.53 -1.74
2016 -18.50 -5.40 -0.23 5.03 7.04 -2.91
2017 521 11.28 4.34 033 -9.02 9.82
2018 776 0.04 -2.07 -0.43 7.01 -0.35
2019 1432 2.49 -1.43 -6.01 -0.62 10.06
2020 -4.14 -3.16 -14.70 17.06 1130 0.89
2021 153 0.68 4.12 1.94 -113 574
2022 -1171 0.56 5.66 -4.47 -4.48 233
2023 2.08 -211 -272 3.39 1.46 174
2024 5.65 5.33 3.68 -4.04 158 211
2025 8.05 -1.63 -10.97 -473 -513 -0.24
2026 -3.67 -0.96 -7.85 -0.46 550 13.24
ID1 (SEK) NAV - DISTRIBUTING

YEAR JAN FEB MAR APR MAY JUN
2012 100.64 104.51
2013 109.66 109.21 116.69 122.83 130.33 127.88
2014 16754 168.39 161.54 154.18 163.36 172,51
2015 249,52 256.41 271.30 257.41 282.93 275.68
2016 209.19 186.39 184.08 192.27 208.21 20458
2017 22636 24758 25717 259.92 2390.81 259.22
2018 30823 298.96 297.90 303.06 31552 317.84
2019 309.87 310.87 303.62 292.04 288.86 316.74
2020 36105 32978 287.25 330.78 359.59 362.02
2021 404.46 389.12 404.96 409.65 40363 424.45
2022 38043 379.34 39175 37261 360.89 377.30
2023 42753 393.44 389.58 404.69 417.81 42814
2024 44776 44884 475.34 463.37 457.61 464.31
2025 472.42 431.65 373.08 359.05 33855 346.30
2026 393.80 377.45 35819 35215 368.48 428.34

Rhenman & Partners Asset Management

JUL

100.57
125.36
161.09
235.66
206.09
544.00
44158
500.84
676.32
685.30
79541
1066.84
104597
1030.88
1309.41
97513
1291.81

JUL

-3.35
-0.85
116
13.03
055
4.99
9.45
-152
4.86
3.07
-367
-1.32
871
-213
332
-329
-2.66

JuL
101.00
141.46
174.59
293.76
22714
253.21
327.46
330.03
34414
421.05
39779
41117
48879
33419
41341

AUG
102.15
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
1037.08
132328

AUG
215
-0.20
-6.88
-0.02
-112
8.41
-11.46
-2.61
4.67
774
-4.13
4.07
2.08
-0.99
038
595
635
244

AUG
100.77
140.87
186.71
263.61
221.28
262.73
35038
319.94
357.22
428.64
40474
423.32
505.35
35223
42943

SEP
10333
107.52
115.66
166.38
244.50
329.83

420.82
43755
539.99
722.85
620.83
868.81

1038.74

1004.35

1004.29

1336,70

1057.91

1266.44

SEP
116
7.12
-0.92
3.30
4.92
275
-12.63
174
118
-0.80
-5.51
4.96
-4.62
-3.02
-295
-3.65
2.01

-4.30

SEP
105.42
146.24
190.10
226.72
227.01

269.78
34818
300.01
37924
407.07
398.86
397.80
487,72
35822
417.88

YQ Rhenman & Partners

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
950.12
1276.25
1162.84
1353.86

OCT
-6.34
2.01
6.14
-5.16
-334
8.20
835
-11.67
-1.08
-1144
6.47
-2.64
5.70
556
-539
-4.52
9.92
6.90

OCT
101.93
143.04
206.73
246.24
205.99
269.72
309.03
320.32
364.27
42221
42165
38592
47816
390.04
43228

NOV
10130
113.59
124.53
162.21

260.09
37231
488.29
419.24
563.68
67196
75014
903.59
1003.87
1088.05
1017.81
1309.04
1309.97

NOV
4.67
356
144
2.80
10.05
4.32
7.09
8.47
552
496
13.49
6.83
-8.57
263
712
257
12.65

NOV
105.47
157.52
214.90
258.91
221,08
287.00
32297
354.05
383.82
395.86
43238
399.01
48635
43862

DEC
109.19
120.00
132.03
159.79
260.40
389.50
480.47
42275
57538
559.01
793.38
95310
1098.35
1015.28
110349
118174
1269.34

DEC
779
5.64
6.02
-1.49
0.12
4.62
-1.60
0.84
2.08
-16.68
576
548
9.41
-6.69
8.42
-9.72
-310

DEC
103.07
157.19
227.49
253.27
218.41
289.42
26475
370.83
39712
434.40
412,08
42181
43558
420.09

TOTAL
919
9.90
10.03
21.03
62.96
4958
23.36
-12.01
36.10
-2.69
4170
20.13
15.24
-7.56
8.69
7.09
7.41
6.66
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

YQ Rhenman & Partners

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

YEAR JAN FEB* MAR APR MAY JUN JUL AUG SEP
2012 0.64 3.85 -3.36 -0.23 4.61
2013 6.39 -0.41 6.85 5.26 6.11 -1.88 10.62 -0.42 3.81
2014 658 051 -4.07 -4.56 5.95 5.60 1.21 6.94 1.82
2015 068 276 5.81 -5.12 9.91 -2.56 6.56 -10.26 -13.99
2016 -17.40 -10.90 -1.24 4.45 829 -1.74 11.03 -258 259
2017 3.64 9.37 3.87 1.07 -7.74 8.09 -2.32 3.76 2.68
2018 650 -3.01 -0.35 173 411 0.74 3.03 975 -312
2019 17.04 0.32 -2.33 -3.81 -1.09 9.65 4.20 -3.06 -6.23
2020 -2.64 -8.66 -12.90 15.15 871 0.68 -4.94 380 616
2021 185 -3.79 4.07 116 -147 516 -0.80 1.80 -5.03
2022 -10.35 -259 327 -4.89 -315 4.55 543 175 -145
2023 375 -7.97 -0.98 3.88 324 2.47 -3.96 295 -6.03
2024 615 0.24 5.90 -2.52 -1.24 1.46 527 3.39 -3.49
2025 8.46 -8.63 -13.57 -3.76 -5.71 229 -3.50 5.40 170
2026" -6.26 0.12 -5.10 -1.69 4.64 16.25 -3.49 3.88 -2.69
RC1 (EUR) NAV

YEAR JAN FEB MAR APR MAY JUN JUuL AUG SEP
2010 104.35
2011 11418 116.50 115.79 119.40 125.10 120.47 119.15 110.91 109.86
2012 132.14 133.59 138.66 139.34 139.09 147.39 148.89 148.83 153.16
2013 156.14 164.59 177.28 183.22 192.89 185.65 206.96 204.86 212.69
2014 24030 251.66 236.42 22321 235.00 247.45 248.60 266.95 273.34
2015 34947 37347 39819 37348 411.03 404.45 42231 37575 32813
2016 304.81 288.23 287.45 301.80 322,91 313.37 342.82 33371 339.38
2017 344.40 383.08 399.53 400.83 364.36 400.14 393.87 411.29 415.46
2018 46964 469.79 461.25 459.04 487.65 485.62 506.41 540.96 536.85
2019 47453 486.14 479.01 450.01 447.04 491.82 506.66 48554 458,58
2020 55479 536.92 457.48 534.95 593.35 597.63 57510 597.94 62377
2021 684.33 687.99 712.68 724.36 716.46 752.31 74163 755.89 72053
2022 669.52 67259 709.89 677.44 646.36 660.75 71758 709.66 68750
2023 706.38 690.81 671.28 693.32 702.60 714.10 69812 700.00 67868
2024 786.28 823.53 850.03 814.78 826.76 843.40 86975 91524 885,14
2025 841.85 827.33 73578 700.21 663.61 661.31 638.83 67872 691.57
2026 795.91 787.53 724.91 720,80 759.59 859.23 83544 854.85 817.26
RC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN JuL AUG SEP
2010 4.35
2011 -0.99 2.03 -0.61 312 477 -3.70 -1.10 -6.92 -0.95
2012 578 110 3.80 0.49 -0.18 597 1.02 -0.04 201
2013 6.28 5.41 771 3.35 5.28 -3.75 11.48 -1.01 3.82
2014 6.90 4.73 -6.06 -559 5.28 5.30 0.46 7.38 2.39
2015 10.89 6.87 6.62 -6.21 10.05 -1.60 4.42 -11.03 -12.67
2016 -18.53 -5.44 -0.27 4.99 6.99 -2.95 940 -2.66 170
2017 517 11.23 4.29 033 -9.10 9.82 -157 4.42 1.01
2018 6.85 0.03 -1.82 -0.48 6.23 -0.42 428 6.82 -0.76
2019 14.27 2.45 -147 -6.05 -0.66 10.02 3.02 -417 -555
2020 -4.25 -3.22 -14.80 16.93 10.92 0.72 5574 3.97 432
2021 129 0.53 3.59 1.64 -1.09 5.00 -142 1.92 -4.68
2022 -11.81 0.46 5.55 -4.57 -4.59 223 860 -1.10 312
2023 197 -2.20 -2.83 3.28 1.34 1.64 -2.24 027 -3.05
2024 578 474 322 -4.15 147 2.01 312 523 -329
2025 793 -1.72 -11.07 -4.83 -5.23 -0.35 -3.40 6.24 189
2026 =377 -1.05 -7.95 -0.57 5.38 13.12 =277 232 -4.40

OCT NOV DEC TOTAL
-331 347 -2.28 307
-219 10.12 -0.21 5251
875 3.95 5.86 4472
8.61 515 -218 11.33
-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 -6.24 974 939
571 254 -4.69 -5.14
-299 363 548 236
-1.96 171 -10.44 3.26
8.88 12.46 -4.22 -3.56
345 7.48
OCT NOV DEC
104.75 110.36 11532
116.68 118.31 124.92
145.20 149.21 146.92
205.49 224.58 22479
29313 30424 31514
355.37 38041 374.15
299.66 324.90 327.48
410.84 43135 439.53
47523 49859 415.26
488.03 55177 579.39
606.76 645.03 675.64
760.15 694.94 75914
724.92 74319 69275
64135 68631 74332
84419 864.99 780.00
759.33 854.55 827.08
87273
OCT NOV DEC TOTAL
0.38 5.36 4.49 1532
6.21 1.40 5.59 832
-5.20 276 -1.53 1761
-339 929 0.09 53.00
724 3.80 3.58 40.19
830 7.05 -1.65 1873
-11.70 8.42 0.79 -12.47
-111 4.99 1.90 34.22
-11.48 492 -16.71 -5.52
6.42 13.06 5.01 3952
-273 6.31 475 16.61
550 -8.58 9.24 1236
544 252 -679 -875
-550 7.01 831 7.30
-4.63 246 -9.83 493
9.80 1254 -321 6.04
679 552

“Please note that for the share class ID1 (SEK)'s historical NAVs for the month of February (2012-2025) have been adjusted downwards to reflect the annual dividends paid for each res-
pective year. As of the monthly report for May 2026, returns for 2026 and onwards for ID1 (SEK) are instead calculated on a total return basis, assuming that all dividends are reinvested

Rhenman & Partners Asset Management
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

RC1 (SEK) NAV

YEAR JAN FEB MAR
2009

2010 110.70 108.05 115.09
2011 98.91 100.22 101.80
2012 11878 118.87 12379
2013 136.76 141.24 150.89
2014 215.63 226.61 216.26
2015 332.20 356.11 376.45
2016 280.10 274.97 271.43
2017 33237 374.59 38812
2018 464.01 476.10 474.20
2019 491.82 510.01 497.89
2020 580.68 568.66 49510
2021 694.29 70175 730.01
2022 699.34 71215 73511
2023 798.90 763.61 75579
2024 86757 906.18 959.27
2025 949.54 906.60 783.24
2026 823.00 823.61 781.21

APR

109.18
105.28
125.05
15878
206.33
357.02
283.40
39214
48224
478.68
569.86
73819
698.88
784.76
934.66
753.46
76771

RC1 (SEK) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR
2009

2010 370 -2.39 6.52
2011 -318 1.32 158
2012 6.96 0.08 414
2013 6.39 3.28 6.83
2014 6.55 5.09 -4.57
2015 9.65 7.20 571
2016 -17.44 -4.89 -1.29
2017 359 12.70 3.61
2018 6.45 2.61 -0.40
2019 16.99 3.70 -2.38
2020 -2.68 -3.56 -12.04
2021 181 1.07 4.03
2022 -10.40 1.83 3.22
2023 375 -4.42 -1.02
2024 617 4.45 5.86
2025 8.41 -4.52 -13.61
2026 -6.30 0.07 -515
RC2 (SEK) NAV

YEAR JAN FEB MAR
2009

2010 111.07 108.57 115.69
2011 00.84 101.20 102.84
2012 120.30 120.44 12551
2013 13917 14374 153.48
2014 210.98 231.28 221.05
2015 341.02 365.80 386.77
2016 298.25 283.80 280.26
2017 344.62 388.54 402.06
2018 48221 49526 493.58
2019 51374 532.94 520.48
2020 61819 596.38 519.46
2021 73079 738.81 768.86
2022 73897 75278 777.39
2023 847.60 811.40 803.43
2024 92418 965.56 1022.52
2025 1015.94 970.37 838.68
2026 884.96 885.95 840.71

Rhenman & Partners Asset Management

APR

-5.14
342
1.02
5.23

-4.59

-5.16
4.41
1.04
170

-3.86

15.10

112

-4.93
383

-2.57

-3.80

-173

APR

109.78
106.40
126.83
16157
210.98
366.96
29273
406.34
502.12
500.62
598.14
77774
739.37
834.34
996.74
807.13
826.52

MAY

96.69
111.04
125.79
168.47
21855
392.32
306.76
361.60
501.86
47325
619.10
726.89
676.59
810.22
922.61
710.12
802.93

MAY

-11.44
5.47
059
6.10
592
9.89
824
=779
4.07
-113
8.64
-153
-319

324
-1.29
-5.75
459

MAY

97.28
11228
127.66
17153
223.54
403.34
317.00
374.90
52272
49515
649.82
766.21
716.10
860.76
984.31
761.02
864.80

JUN
99.74
93.87

109.04
130.61
165.25
230.73
381.98
301.29
390.79
505.35
51871
623.04
764.25
707.04
831.67
935.74
726.04
932.97

JUN
-0.26
-2.92
-1.80
383
-1.01
5.57
-2.64
-1.78
8.07
0.70
9.61
0.64
514
4.50
2.65
142
224
16.20

JUN
9974
94.47

110.30
132,58
167.92
236.05
392.85
31148
405.23
526.43
542.92
654.22
805.72
748.63
883.85
998.70
778.41
1005.28

JuL
99.92
89.69

107.03
126.17
18272
233.43
406.89
334.38
38155
520.45
540.21
591.99
75779
74513
79834
984.96
70033
900.02

JUL
018
-4.45
-1.84
-3.40
1057
117
6.52
10.98
-2.36
299
414
-4.98
-0.85
539
-4.01
5.26
-354
-353

JUL
99.98
90.31
108.32
12813
18574
238.90
418.61
345.83
395.81
542.35
565.68
621.88
79924
789.27
84879
1051.36
75116
970.19

AUG
101.00
88.93
100.09
125.85
181.89
24955
365.09
325.60
395.80
57092
52346
614.21
77123
75776
82156
1017.99
737.81
934.48

AUG
1.08
-0.85
-6.48
-0.25
-0.45
6.91
-10.27
-2.63
373
970
-3.10
375
177
170
291
335
535
383

AUG
101.12
89.58
101.33
127.86
185.04
255.47
37587
336.89
410.70
59522
548.37
64550
813.64
803.05
87384
1086.94
791.68
1007.76

SEP
10151
9337
100.29
131.65
188.61
253.98
313.86
333.90
406.28
553.64
490.63
65195
73197
746.43
77171
082,06
750.02
908.93

EER
050
4.99
0.20
4.61
369
178
-14.03
255
2.65
-3.03
-6.27
6.14
-5.09
-150
-6.07
-3.53
165
-2.73

SEP
101.68
94.10
10158
13377
192.06
260.24
323.26
345.62
42171
577.33
514.19
685.28
772.49
79139
82114
1048,98
80513
080.62

YQ Rhenman & Partners

OCT
96.72
96.59

104.24
127.25
184.41
276.09
340.74
302.85
406.01
40116
523.61
62595
758.87
78879
74829
062.38
816.25
939.83

OCT
-472
345
3.94
-3.34
-2.23
871
8.56
-9.30
-0.07
-11.29
6.72
=399
3.68
5.68
-3.03
-2.00
8383
340

OCT
96.94
97.38
105.64
129.36
187.86
283.00
351.09
313.62
421.61
512.40
548.99
65822
801.20
83597
796.58
102838
876.61
1014.38

NOV
101.85
98.29
106.42
131.60
203.02
286.74
358.11
324.90
431.88
513.08
57890
659.35
71117
80857
775.08
978.46
917.54

NOV
530
176
2.09
3.42
10.09
3.86
5.10
7.28
6.37
4.46
10.56
534
-6.29
251
358
167
1241

NOV
102.10
99.14
107.89
133.84
206.87
293.97
369.14
33659
44859
535.48
606.51
69353
75117
85724
825.44
1045.98
98576

DEC
106.75
10216

111,05
128,55
202.38
302.97
350.16
320.85
435.88
420.40
605.94
68193
780.47
770.05

81718
87591
87835

DEC
4.81
3.94
435
-2.32
-0.32
5.66
-2.22
-1.25
0.93
-18.06
4.67
342
9.74
-476
543
-10.48
-4.27

DEC
107.07
103.08
112.63
130.80
206.39
310.92
361.10
332.52
452.80
43895
634.95
71754
82434
81750
870.61
93676
944.08

TOTAL
6.75
-4.30
870
15.76
57.43
49.70
15.58
-8.37
3585
-3.55
44.13
1254
14.45
-134
6.12
719
0.28
7.00
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Y Rhenman & Partners

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

RC2 (SEK) PERFORMANCE %. NET OF FEES

_ 374 -2.25 6.56 -5.11 -11.39 -2.89 -4.40 -0.81 _
______________
_ 385 -3.36 -0.21 462 -3.30 346 227 _

______________
C2014 514 -4.42 -4.56 7 5065
______________
_ -17.41 -4.84 125 8.29 174 11.03 -2.59 -9.26 22 -121 _
______________
_ 271 -034 -301 -11.25 50 -18.03 _
______________
[2020 264 353 -12.90 1515 -4.94 380 395 536 6 [ 1301
______________
______________
L2024 4.48 590 252 125 146 527 338 3.49 196 171 1044 | 760

-6.26 011 -5.11 -1.69 4.63 16.24 -3.49 387 -2.69 344

Fund characteristics

KID, KIID AND PROSPECTUS (WEBPAGE) PORTFOLIO MANAGER SUBSCRIPTION/REDEMPTION
rhepa.com Rhenman & Partners Asset Management AB Monthly
INVESTABLE CURRENCIES INVESTMENT TEAM MINIMUM TOP UP

Euro (EUR) / Swedish Krona
(SEK) / US Dollar (USD)

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

No minimum

Oxhamre Cruse NOTICE PERIOD
TARGET FUND SIZE 3 working days (12.00 CET)
The Fund Management Company may AIFM / MANAGEMENT COMPANY
decide on hard closure when AUM has ONE Fund Management S.A. HURDLE RATE

reached EUR 1bn

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

LEGAL STRUCTURE

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

Rhenman & Partners Asset Management

PRIME BROKER
Skandinaviska Enskilda Banken AB (publ)

DEPOSITARY AND PAYING AGENT
Skandinaviska Enskilda Banken S.A.

AUDITOR
PricewaterhouseCoopers (PwC)

Euribor 9oD (high-water mark)

Driven by Passion. Powered by Science.



Legal disclaimer

This is marketing communication. 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 Rhenman & 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 investment in 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 SA. 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 investments in either of
the Funds 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. 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

CONTACT DETAILS:

Rhenman & Partners Asset Management AB
Kungstradgardsgatan 10 | 111 47 Stockholm, Sweden
T + 46 8 459 88 80 | E: info@rhepa.com

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.

The Fund is actively managed and is not managed in reference to
any benchmark index for portfolio construction

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.//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 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 Cite-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.

Rhenman
& Partners



