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IC1 (EUR) RC1 (SEK)

5.806%

YTD

RC1 (SEK)

17.39%

3.25%

IC1 (EUR)
14.24%

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

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

MONTHLY UPDATE

What a difference a year makes! Even though stock markets
performed well during the first quarter of 2023, the beginning of
2024 has been characterized by a much more ebullient mood.
The dark scenarios that dominated investment banks' strategies
in early 2023 did not materialize and investors' appetite for risk
successively increased throughout the year, not least in the fourth
quarter. This was apparent during the winter of 2023/2024, and in
March 2024 most stock markets recorded new all-time highs.

Broadened investor interest

As opposed to the first two months of the year, investors' interests
in the markets broadened in March. Initially having been all about

Artificial Intelligence and thus the handful of stocks known as the

Magnificent Seven, pockets of secular growth in other areas, such
as the treatment of obesity. Sectors such as energy and financials,
developed even more strongly in March.

Delays in rate cuts did not dampen sentiment

Despite the frequent statements by central bankers, led by US
Federal Reserve chairman Jerome Powell, that there was no hurry
to cut interest rates, market participants took comfort in the fact
that short-term rates would eventually start to decline on the back
of falling inflation. Having initially expected cuts already in March,
expectations were pushed back, first to May and then to June,
without any discernable impact on the positive sentiment.

The upcoming US election coming into focus

With the presidential election in the US little more than six months
away, investors became increasingly focused on the implications
of the various outcomes regarding congress and of course the
presidency itself.

Little to no geopolitical progress
Geopolitically, little or no progress was made in March. The Israeli-
Hamas war in Gaza continued with negotiations for a ceasefire at

an obvious stalemate. The same applied to the Russian full-scale
invasion of Ukraine, now into its third year. With a lack of military
resources and further aid packages delayed, not least in the US,
Ukraine was pressed even harder on the battlefield by increased
bombing by Russia. The terrorist attack on a concert hall on the
outskirts of Moscow, leaving more than 140 people dead as well as
the "re-election” of Vladimir Putin did not influence markets.

Otil market firmed significantly

The oil market, seen as a proxy for economic growth, firmed
significantly in March. Fears of oversupply changed completely

as geopolitical risks, continued production cuts by OPEC+ and
increased demand caused prices to rise. This was also reflected in
oil companies' stocks, which made oil the best performing sector in
March. Furthermore, a number of investment banks endorsed the
sector for the first time in many years.

Fifih consecutive monthly rise for the world index

The strong beginning to 2024 continued in March and the world
index rose for a fifth consecutive month, again with differences
depending on investors' base currency. All global sectors were up,
led by energy and raw materials while consumer discretionary and
information technology trailed the market. The same went for the
regions with Europe and the US leading the way, while Hong Kong,
after a strong February, once again lagged the world index.

FUND PERFORMANCE

In March, the fund increased by 3.3 percent in its main share
class, IC1 (EUR). The month was characterized by positive
contributions from all subsectors except biotechnology.
Notably, the fund's holdings in medical technology contributed
particularly well during the month after acquisition rumors for
one of its holdings. The best contributors were Shockwave
Medical and Tenet Healthcare. The worst contributors were
Oscar Health and Alignment Healthcare.

Continued on the next page =»

Rhenman & Partners Asset Management AB is under the supervision of the Swedish
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Rumors of a potential takeout impacted Shockwave

Shockwave is a pioneer in intravascular lithotripsy (VL) for
atheromatous plaque treatments. The technology is based on a
sound-wave mechanism that combines sound pressure waves
with balloon dilation to break down plague in the vessel wall
without damaging the surrounding soft tissue. The emergence
of acquisition rumors towards the end of the month triggered an
increase in Shockwave's share price.

Tenet’s strategic moves were welcomed by the market

Tenet operates surgery centers and hospitals in the US. During
the month, the company announced additional high-multiple
hospital sales. The deals will accelerate the company's
deleveraging and the mix shift toward the higher-margin,
higher-growth surgery centers. Moreover, market surveys and
the company's conference commentary continued to support
a strong utilization backdrop.

Profit-taking and political uncertainties weighed on Oscar Health
Oscar Health is a tech-enabled managed-care company,
which focuses on Individual Health Exchanges. Profit-taking
after two very strong months together with looming fears
surrounding the Republican Party's unwillingness to extend
the enhanced subsidies were the reasons for the stock's weak
performance during the month.

Disappointing quarterly report for Alignment Health

Alignment Healthcare is a tech-enabled managed-care
company, focusing on Medicare Advantage. Higher-than-
expected utilization coupled with regulatory changes have
created a perfect storm in the Medicare Advantage market. The
company's quarterly report and the inherent guidance was met
with skepticism from the market, not least regarding the medical
benefits expense ratio.

OUTLOOK

Five strong months in a row for the healthcare sector.
However, this was not matched in March by the equally
weighted biotech index, XBI, which actually rebounded
slightly. While semiconductors and energy have led the US
stock market's performance in the first quarter, healthcare has
actually underperformed the sector average. Nevertheless,
the feeling is that has been performing strongly.

What has impacted sentiment in the sector?

A number of factors have reinforced the impression that the
healthcare sector has been doing significantly better: it has
seen rising absolute numbers, and we have seen a good
development since it bottomed during the fall 2023, at the
end of October and beginning of November. Biotechnology
has come back to life. A number of acquisitions, large and

Fund characteristics

KIID AND PROSPECTUS (WEBPAGE)
https://fundinfo.fundrock.com/

LEGAL STRUCTURE
AlF / FCP (Fonds Commun de Placement)

small, have confirmed that the stock market valuations have
been fair. Company reports have shown that fundamental
growth momentum is based on high healthcare utilization.
Progress in clinical research has been tangible. Optimism is
growing that healthcare and pharmaceuticals will not be the
subject of new major reforms in the US in the coming years.
Rate cuts should benefit the sector on a broad basis; large
companies should then enjoy higher valuations in the form of
P/E expansion and small companies could once again look
forward to better conditions for capital raising through new
issues and IPOs. Lower interest rates should provide better
conditions for acquisitions, which benefit both the purchasing
companies and the potential acquisition targets.

Optimistic, but risk aware

e do, however, continue to aim for a balanced level of risk
taking on or around current levels. Even though the political
focus of this year's US elections is centered around other
issues there are plenty of challenges regarding the long-
term financing of public expenditures on healthcare. The high
federal budget deficit will likely require budget cuts (or more
positive for the sector, income tax increases) during the time
period 2025-2031 and it is difficult to predict how and when
this will impact the healthcare sector from an investing point
of view. It is, however, likely going to affect market sentiment
at some point in the coming years.

Even though the smaller companies seem set to enjoy
improved conditions, we believe that it is still reasonable to
have a broad diversification with the emphasis on large and
medium-sized companies. \¥e live in a troubled world where
inflation could suddenly take off in a series of geopolitical
entanglements. Fears might then reappear that future interest
rate cuts in the US could be delayed over the summer, which in
turn could lead to a small stock market correction. The likelihood
of this should not be exaggerated but should not be overlooked
either. And as the saying goes, the time to repair the roof is when
the sun is shining.

DEPOSITARY AND PAYING AGENT
Skandinaviska Enskilda Banken S.A.

RhenmanPartnersFund/ under Part Il of the Luxembourg Law on AUDITOR
INVESTABLE CURRENCIES et s PricewaterhouseCoopers (PwC)
Euro (EUR) / Swedish Krona PORTFOLIO MANAGER

SUBSCRIPTION/REDEMPTION
(SEK) 7/ US Dollar (USD) Rhenman & Partners Asset Management AB Monthly
TARGET FUND SIZE INVESTMENT TEAM

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

RETURN TARGET
Annualised net returns in excess

. PRIME BROKER
of 12% over time

Henrik Rhenman, Kaspar Hallsten, Hugo
Schmidt and Amennai Beyeen

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

Skandinaviska Enskilda Banken AB (publ)

MINIMUM TOP UP
No minimum

NOTICE PERIOD
3 working days (12.00 CET)

HURDLE RATE
Euribor 9oD (high-water mark)
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.
FUND PERFORMANCE - IC1 (EUR)
NAV
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MARCH 2024
SHARE CLASS NAV MONTHLY RETURN YEAR TO DATE SINCE INCEPTION?®
IC1(EUR) 995.30 3.25% 14.24% 895.30%
IC3 (EUR) 127313 3.68% 15.37% 117313%
IC2 (SEK) 82758 5.94% 17.52% 727.58%
ID1 (SEK) - Distributing 475.34 590% 12.69% 375.34%
IC1 (USD) 244.30 3.38% 13.46% 144.30%
IC2 (USD) 337.22 3.14% 13.20% 237.22%
RC1 (EUR) 850.03 3.22% 14.36% 750.03%
RC1 (SEK) 959.27 5.86% 17.39% 850.27%
RC2 (SEK) 1022.52 590% 17.45% 022.52%
3M Euribor (EUR) 107.78 0.30% 0.95% 7.78%

Note: 1) Please find launch date information on page 5-10.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

PORTFOLIO CONSTRUCTION?

CURRENCY EXPOSURE?

PYRAMID LEVEL POSITION SIZE NO.
m USD 75 %
m DKK 8%
High conviction 3%-10% 13 EUR 5%
SEK 5%
Core holdings 1%-3% 36 GBP 3%
Fractional positions 05%-1% 22 Other 5%
Candidate holdings 0-05% 39
RISK (IC1 EUR) EXPOSURE AUM LARGEST LONG POSITIONS
Value at risk4 1.44% Long 140% Fund: 1. Cigna Group Reg
Standard Deviation5 20.67% Short 17% EUR 882m 2. Novo Nordisk AS B
Sharpe Ratios 0.80 Gross 157% USD 952m 3. Eli Lilly & Co
Net 123% 4. Tenet Healthcare Corp Reg

5. Boston Scientific Corp

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

MINIMUM INVESTMENT MGT. FEE
IC1 (EUR) 250 000 150 %
IC2 (SEK) 50 000 000 1.00 %
ID1 (SEK) - .
Distributing 100000 0%
IC1 (USD) 300 000 150 %
IC2 (USD) 6 000 000 1.00 %

PERF FEE

20 %
20 %
20 %
20 %

20 %

ISIN NO.

LU0417598108
LU0417598793
LU0417599098
LU0417598280
LU0417598520

BLOOMBERG LIPPER

TICKER REUTERS
RHLEIC1 LX 65147588
RHHIC2S LX 68204997
RHHCID1 LX 68153820
RHUIC1A LX 68305812
RHUIC2U LX 68265724

TELEKURS

10034579
20323930
18491109
26812813

24456000

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

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

PERF FEE

20 %
20 %

20 %

ISIN NO.

LU0417597555
LU0417597712
LU0417508017

BLOOMBERG LIPPER

TICKER REUTERS
RHLERC1 LX 65147589
RHLSRC1 LX 68014067
RHLSRC2 LX 68015239

TELEKURS

10034567
10239523
10239528

Notes: 2) Number of long equity positions (excluding any ETFs). 3) As a percentage of the market value of the long and short positions (excluding cash positions).
4) For holdings at month end (95 % conf. int. 250 days history). 5) Standard Deviation and Sharpe Ratio are annualised. 6) 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
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

JAN

117.01
12153
142.42

168.92
26391
39134
345.01

391.88
535.61

543.40

638.10

790.43
77672

82392

920.56

FEB

119.94
124.28
143.99
17811
27713
419.34
326.39
436.08
535.64
556.92
617.80
794.91
780.60
806.09
963.96

MAR

12753
12335
149.51
191.01
262.34
448.65
325.66
454.95
525.88
548.98
526.64
82374
824.28
783.66
995.30

APR

12231
127.79
150.29
198.41
247.80
421.01
342.05
456.28
523.61
516.00
616.09
837.54
786.93
809.73

IC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

JAN

4.09
-0.98
582
6.29
6.94
11.02
-18.50
5.21
6.89
14.33
-4.20
132
-11.76
2.02
566

IC2 (SEK) NAV

YEAR
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

JAN
105.95
169.27
26432
232.96
270.49
37963
406.48

49115
583.10
592.42
68248

747.42

FEB

172
2.26
110
5.44
5.01
715
-5.40
11.28
0.01
2.49
-3.18
0.57
0.50
-2.16
471

FEB
109.53
178.14
283.76
22176
305.07
38978
421.85
474.02
589.73
60374
654.51
78116

MAR

6.33
-075
3.83
775
-5.34
6.99
-0.22
4.33
-1.82
-1.43
-14.76
363
5.60
-2.78
3.25

117.11
170.53
300.86
219.09
31532
388.65
41216
413.07
613.94
62377
648.37
827.58

APR

-4.09
3.60
0.52
339

-5.54

-6.16
5.03
0.29

-0.43

-6.01

16.99
1.68

-453
333

APR
123.34
162.83
285.57
228.93
31879
395.52

396.62
475.86
621.26
593.51
67254

MAY

10873
134.24
150.07
209.10
260.99
463.44
366.15
41530
556.39
512.38
683.34
828.70

75119
820.97

-11.10
5.05
-0.15
5.39
532
10.08
7.05
-8.98
6.26
-0.61
10.92
-1.06
-4.54
139

MAY
131.02
172.56
313.96
248.02
294.29
411.90
39247
516.97
61241
575.08
694.10

JUN
100.75
106.40
129.26
159.07
20253
274.87
456.29
355.48
455.96
554.68
564.44
688.66
870.48
768.25
83477

JUN
0.75
-2.14
-371
6.00
-3.14
532
-154
-2.01
979
-0.31
10.06
078
5.04
227
1.68

JUN
128.83
182.30

305.90
243.80
31816
415.07
43052
520.68
644.11
601.48
712.97

JUL
10519
102.84
128.19
160.74
225.87
276.25
476.60
389.06
449.05
578.66
58175
663.00
858.50
834.69
816.47

JUL
4.41
-3.35
-0.83
1.05
11.52
0.50
4.45
9.45
-1.52
432
3.07
-373
-1.38
8.65
-219

JuL
142.56
184.56

326.08
270.79
310.91
42779
44878
49517
639.21
634.40
685.01

AUG
107.47
102.63
119.36
160.74
223.66
206.82
424.39
378.89
468.44
618.36
557.75
689.52
875.26
825.88
810.04

AUG
217
-0.20
-6.89
0.00
-0.98
7.45
-10.95
-2.61
4.32
6.86
-4.13
4.00
195
-1.06
031

AUG
142.09
197.44
292.97
263.01
32270
469.65
435.24
514.21
650.92
645.80
705.56

SEP
107.83
109.95
118.28
165.47
233.45
304.03
370.76
38550
473.40
613.63
527.02
719.57
834.83
800.44
794.43

SEP
033
713
-0.90
2.94
4.38
2.43
-12.64
174
1.06
-0.76
-5.51
4.36
-4.62
-3.08
-3.00

SEP
147.55
20110
252.07

270.85
33145
455.95
408.30
546.00
61852
63673
66329

OCT
100.99
11216
125.67
156.93
225.66
326.16
40172
340.52
468.37
543.46
561.13
700.26
880.80
844.40
75108

-6.34
2.01
6.25

-5.16

-3.34
7.28
8.35

-11.67

-1.06

-11.44
6.47

-268
5.51
549

-5.46

144.39
21877
273.89
245.87
33149
404.87
436.13
524.67
641.78
67232
64375

NOV
105.70
116.17
127.48
161.34
246.67
338.66
430.21
36937
491.88
570.43
633.91
744.64
805.89
866.06
804.10

4.66
3.58
144
2.81
90.31
383
7.09
8.47
5.02
496
12.97
6.34
-850
257
7.06

159.03
227.47
288.10
263.97
352.83
42330
481.44
552.98
601.99
689.70
667.37

DEC
113.28
122.73
134.59
158.92
24679
352.48
423.32
372.46
501.07
47531
666.08
78013
880.28
807.64
87127

717
5.65
558

-1.50
0.05
4.08

-1.60
0.84

1.87

-16.68
5.07

477
923

-6.75

835

DEC
15877
240.91
281.04
260.88
356.33

34714
504.24

57233
660.56
65878
704.20

TOTAL
13.28
834
066
18.08
5529
42.83
20.10
-12.01
3453
-514
4014
1712
12.84
-8.25
7.88
14.24
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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 6.61 524 -4.27 -4.52 598 5.64 124 6.98 1.85 879 3.08 5.91 5174
2015 972 7.35 6.03 -5.08 9.94 -2.57 6.60 -10.15 -13.96 8.66 519 -2.14 17.03
2016 -17.37 -4.81 -1.20 4.49 8.34 -1.70 11.07 -2.54 2.63 -9.22 7.36 -1.17 -747
2017 3.68 1278 3.36 110 -7.69 8.11 -2.28 379 271 0.01 6.44 0.99 3659
2018 6.54 2.67 -0.29 177 4.14 0.77 3.06 979 -2.92 -11.20 455 -17.99 -258
2019 17.09 378 -2.30 =377 -1.05 9.70 4.24 -3.02 -6.19 6.82 10.39 4.74 45.26
2020 -2.60 -3.49 -12.86 15.20 8.64 0.72 -4.90 385 6.18 -391 5.40 350 13.50
2021 188 114 411 119 -1.42 518 -0.76 1.83 -4.98 376 -6.20 9.73 15.42
2022 -10.32 191 332 -4.85 -3.11 4.59 547 180 -140 559 259 -4.48 -027
2023 360 -4.10 -0.94 373 321 272 -392 3.00 -599 -2.95 367 552 6.89
2024 614 4.51 5.94 1752
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 9374 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 0578 10478 110.08 112,50 105.65 116.97 11872 124.26 125.01 121.84 130.74 133.94
2018 147.42 145.05 143.28 140.20 14538 144.95 151.45 16113 15077 138.04 14479 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 17632 18359 18870 182.40 10845 21168
2021 213.30 214.24 216.35 224.27 22474 230.35 227.21 230.77 215.94 22814 202.28 223.90
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 200.22 101.26 190.52 200.02 195.88 203.77 20141 198.92 188.22 177.65 196.27 215.32
2024 22418 236.31 244.30
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 -9.33 -12.96 7.21 237 118 4.09
2016 -18.81 -5.02 4.67 5.55 4.01 -3.24 10.36 -3.07 2.68 -13.83 4.91 0.25 -14.64
2017 7.80 9.40 5.06 2.20 -6.09 1071 150 4.67 0.60 -254 7.30 2.45 50.75
2018 10.06 -1.61 -1.22 -2.15 369 -0.30 4.48 6.39 -0.84 -13.60 4.89 -15.89 -0.08
2019 14.80 1.69 -2.80 -6.19 -118 12.47 0.78 -517 -6.46 8.94 12,56 6.84 3856
2020 -5.44 -4.09 -14.79 16.65 12.88 1.56 110 412 278 -334 8.80 6.67 2545
2021 077 0.44 0.98 3.66 0.21 250 -1.36 157 -6.43 5.65 -11.34 10.69 577
2022 -12.98 0.70 4.60 -9.50 -3.05 -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 -124 -538 -5.62 10.48 971 11.62
2024 411 5.41 3.38 13.46
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 13275 14132 14596 143.02 153.38 152.95 15876 143.26 12474 13379 137.03 13870
2016 112.66 107.07 11212 118.40 12321 119.27 13169 12771 131.20 11312 11873 119.08
2017 128.42 140.54 14772 151.02 141.89 156.98 159.38 166.89 167.94 16377 17576 180.12
2018 10833 195.19 192.99 188.92 195.95 195.44 204.27 217.39 215.63 186.38 19557 164.56
2019 188.99 192.24 186.93 175.43 173.45 195.16 196.77 186.66 174.69 190.39 214.39 228.86
2020 216,50 207.73 177.09 206.66 233.28 237.07 239.75 249.75 256.77 24830 270.22 288.47
2021 290.77 292.16 295.14 306.04 30671 314.48 31032 315.27 29518 311.98 27674 306.45
2022 266.79 26875 281.24 254.63 246.97 246.70 261.47 25515 241.06 256.69 274.29 265.33
2023 27553 263.30 262.39 27558 270.00 280.99 277.84 274.54 250.87 245.38 27121 297.66
2024 310.04 326.96 337.22
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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 -2.01 724 -0.28
2016 -18.77 -4.96 472 5.60 4.06 -3.20
2017 7.84 9.44 511 223 -6.05 10.63
2018 10.11 -158 -113 -2.11 372 -0.26
2019 14.85 172 -2.76 -6.15 -113 12.52
2020 -5.40 -4.05 -14.75 1670 12.88 1.62
2021 0.80 0.48 1.02 3.69 0.22 253
2022 -12.94 073 4.65 -9.46 -3.01 -0.11
2023 384 -4.44 -0.35 5.03 -2.02 4.07
2024 416 5.46 314

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 14858 149.43 149.16 159.24
2013 170.25 180.70 196.39 203.85 216.23 208,50
2014 280.76 296.58 279.47 263.97 278.02 294.48
2015 43799 471.80 508.68 47710 527.32 51814
2016 391.59 370.46 369.62 388.23 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 82574
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 103526 1053.32
2024 1165.88 1227.98 127313

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 0.57 -018 6.76
2013 6.55 6.14 8.68 3.80 6.07 -3.57
2014 7.82 563 -577 -5.55 532 592
2015 12.45 772 7.82 -6.21 1053 -1.74
2016 -1850 -5.40 -0.23 5.03 7.04 -2.901
2017 521 11.28 434 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 0.56 5.66 -4.47 -4.48 233
2023 2.08 -211 -272 3.39 146 174
2024 565 533 3.68

JuL
-164
3.80
10.41
153
452
0.82
113
-1.32
5.99
-112

JUL

100.57
125.36
161.09
235.66
296.09
544.00
44158
509.84
676.32
685.30
795.41
1066.84
104597
1030.88

JUL

-3.35
-0.85
116
13.03
0.55
4.99
9.45
-152
4.86
3.07
-3.67
-1.32
871
-213

AUG
6.45
-976
-3.02
471
6.42
-514
417
160
-2.42
-119

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
103563
1034.78

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
0.38

SEP
-0.90
-12.93
273
0.63
-0.81
-6.41
281
-6.37
-552
-5.34

SEP
10333
107.52
115.66
166.38
244.50
329.83

420.82
43755
539.99
722.85
620.83
868.81
103874
1004.35
1004.29

SEP
116
712
-0.92
3.30
4.92
2.75
-12.63
174
118
-0.80
-551

4.96
-4.62
-3.02
-2.95

6.58
726
-1378
-2.48
-1356
899
-3.30
569
6.48
-5.58

OCT
96.78
100.68
122.76
157.79
236.34
356.89
455.95
386.50
53417
64018
661.00
845.83
1097.93
106018
950.12

-6.34
2.01
6.14

-5.16

-334
820
835

-11.67

-1.08

-11.44
6.47

-2.64
570
556

-539

342
242
496
732
493
12,61
883
-11.30
6.86
1053

NOV
101.30
113.59
124.53
162.21

260.09
37231
488.29
419.24
563.68
67196
750.14
903.59
1003.87
1088.05
1017.81

4.67
356
144
2.80
10.05
4.32
7.09
8.47
5.52
4.96
13.49
6.83
-857
263
712

DEC
109.19
120.00
132.03
15979
260.40
389.50
480.47
422.75
575.38
550.91
79338
95310
1098.35
1015.28
1103.49

TOTAL
26.40
973
-14.15
51.26
-8.64
39.07
26.05
6.23
-13.42
1218
13.29

TOTAL
919
9.90
10.03
21.03
62.96
4958
2336
-12.01
36.10
-2.69
4170
2013
1524
-7.56
8.69
15.37
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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 JUuL AUG SEP OCT NOV DEC
2012 100.64 104.51 101.00 100.77 105.42 101.93 105.47 103.07
2013 109.66 109.21 116.69 122.83 130.33 127.88 141.46 140.87 146.24 143.04 157.52 157.19
2014 167.54 168.39 16154 15418 163.36 17251 174.59 186.71 190.10 206.73 214.90 227.49
2015 24952 256.41 271.30 257.41 282.93 275.68 293.76 263.61 226.72 246.24 25891 253.27
2016 209.19 186.39 184.08 192.27 208.21 204.58 22714 221.28 227.01 205.99 221.08 218.41
2017 226.36 24758 25717 259.92 239.81 259.22 253.21 262.73 269.78 269.72 287.00 289.42
2018 308.23 298.96 297.90 303.06 315.52 317.84 327.46 3590.38 34818 309.03 322.97 264.75
2019 309.87 310.87 303.62 292.04 288.86 31674 330.03 319.94 300.01 32032 354.05 370.83
2020 361.05 32078 28725 330.78 359.59 362.02 34414 35722 37924 36427 38382 39712
2021 404.46 389.12 404.96 409.65 40363 424.45 421.05 42864 407.07 42221 395.86 434.40
2022 389043 379.34 39175 37261 360.89 377.30 39779 40474 39886 42165 43238 412,08
2023 42753 393.44 389.58 404.69 417.81 42814 41117 423.32 397.80 38592 399.01 42181
2024 44776 44884 475.34

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

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL
2012 0.64 3.85 -3.36 -0.23 4.61 -3.31 3.47 -2.28 3.07
2013 6.39 -0.41 6.85 5.26 6.11 -1.88 10.62 -0.42 3.81 -219 10.12 -0.21 52,51
2014 6.58 0.51 -4.07 -4.56 5.95 5.60 1.21 6.94 1.82 875 3.95 5.86 44.72
2015 0.68 276 5.81 -5.12 0.01 -2.56 6.56 -10.26 -13.99 8.61 5.15 -218 11.33
2016 -17.40 -10.90 -1.24 4.45 8.29 -1.74 11.03 -2.58 259 -9.26 733 -1.21 -13.76
2017 364 937 3.87 1.07 -774 8.09 -2.32 376 2.68 -0.02 6.41 0.84 3251
2018 6.50 -3.01 -0.35 173 411 074 303 975 312 -11.24 451 -18.03 -8.52
2019 17.04 032 -2.33 -3.81 -1.09 9.65 4.20 -3.06 -6.23 677 1053 474 40.07
2020 -2.64 -8.66 -12.90 1515 871 0.68 -4.94 3.80 6.16 -3.95 5.37 347 7.09
2021 185 -379 4.07 116 -1.47 516 -0.80 180 -5.03 372 -6.24 974 9.39
2022 -10.35 -2.59 327 -4.89 -315 4.55 543 175 -145 571 254 -4.69 -514
2023 375 -7.97 -0.98 3.88 324 2.47 -396 295 -6.03 -299 363 548 236
2024 6.5 0.24 5.90 12.69

RC1 (EUR) NAV

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2010 104.35 104.75 110.36 115.32
2011 11418 116.50 11579 110.40 125.10 120.47 119.15 110.91 1090.86 116.68 118.31 124.92
2012 13214 133.59 138.66 139.34 139.09 147.39 148.89 148.83 153.16 145.20 149.21 146.92
2013 156.14 164.59 177.28 183.22 192.89 185.65 206.96 204.86 212.69 205.49 22458 22479
2014 240.30 251.66 236.42 22321 235.00 247.45 248.60 266.95 273.34 29313 304.24 315.14
2015 349.47 373.47 39819 37348 411.03 404.45 422.31 375.75 328.13 355.37 380.41 37415
2016 304.81 288.23 287.45 301.80 322,91 313.37 342.82 333.71 339.38 299.66 324.90 327.48
2017 344.40 383.08 39953 400.83 364.36 400.14 393.87 411.29 415.46 410.84 431.35 43953
2018 46964 469.79 461.25 459.04 487.65 485.62 506.41 540.96 536.85 475.23 49859 41526
2019 47453 486.14 479.01 450.01 447.04 491.82 506.66 48554 45858 488.03 55177 57939
2020 55479 536.92 457.48 534.95 593.35 597.63 57510 597.94 62377 606.76 645.03 67564
2021 684.33 687.99 712.68 72436 716.46 752.31 74163 755.89 72053 760.15 694.94 75914
2022 669.52 67259 709.89 677.44 646.36 660.75 71758 709.66 687.50 724.92 74319 69275
2023 706.38 690.81 671.28 693.32 702.60 714.10 698.12 700.00 678.68 641.35 686.31 74332
2024 786.28 82353 850.03

“Please note that 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.

NAV & PERFORMANCE DATA

RC1 (EUR) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN
2010

2011 -0.99 2.03 -0.61 312 477 -370
2012 578 110 3.80 0.49 -0.18 597
2013 6.28 5.41 771 3.35 5.28 -375
2014 6.90 473 -6.06 -5.59 5.28 5.30
2015 10.89 6.87 6.62 -6.21 10.05 -1.60
2016 -1853 -5.44 -0.27 4.99 6.99 -2.95
2017 517 11.23 4.29 0.33 -9.10 9.82
2018 6.85 0.03 -1.82 -0.48 6.23 -0.42
2019 1427 2.45 -1.47 -6.05 -0.66 10.02
2020 -4.25 -3.22 -14.80 16.93 10.92 0.72
2021 129 053 3.59 1.64 -1.09 5.00
2022 -11.81 0.46 555 -4.57 -4.59 2.23
2023 197 -2.20 -2.83 3.28 134 1.64
2024 578 474 322

RC1 (SEK) NAV

YEAR JAN FEB MAR APR MAY JUN
2009 99.74
2010 110.70 108.05 115.09 109.18 96.69 93.87
2011 9891 100.22 101.80 105.28 111.04 109.04
2012 11878 118.87 123.79 125.05 125.79 130.61
2013 136.76 141.24 150.89 158.78 168.47 165.25
2014 215.63 226.61 216.26 206.33 218.55 230.73
2015 33220 356.11 376.45 357.02 392.32 38198
2016 289.10 274.97 27143 283.40 306.76 301.29
2017 33237 374.59 38812 39214 36160 39079
2018 464.01 476.10 474.20 48224 501.86 505.35
2019 491.82 510.01 497.89 478.68 473.25 51871
2020 580.68 568.66 49510 569.86 619.10 623.04
2021 694.29 70175 730.01 738.19 726.89 764.25
2022 699.34 71215 735.11 698.88 676.59 707.04
2023 798.90 763.61 755.79 78476 810.22 831.67
2024 86757 906.18 959.27

RC1 (SEK) PERFORMANCE %. NET OF FEES

YEAR JAN FEB MAR APR MAY JUN
2009 -0.26
2010 370 -2.39 6.52 -5.14 -11.44 -2.92
2011 -318 132 158 342 5.47 -1.80
2012 6.096 0.08 4.14 1.02 0.59 3.83
2013 6.39 3.28 6.83 5.23 6.10 -1.91
2014 655 5.09 -4.57 -4.59 592 557
2015 9.65 7.20 571 -5.16 9.89 -2.64
2016 -17.44 -4.89 -1.29 4.41 824 -178
2017 359 12.70 3.61 1.04 -7.79 8.07
2018 6.45 2.61 -0.40 170 4.07 0.70
2019 16.99 3.70 -2.38 -3.86 -113 9.61
2020 -2.68 -3.56 -12.94 15.10 8.64 0.64
2021 181 1.07 4.03 112 -153 5.14
2022 -10.40 1.83 3.22 -4.93 -3.19 4.50
2023 375 -4.42 -1.02 383 324 2.65
2024 617 4.45 5.86

JUL

-1.10
1.02
11.48
0.46
4.42
9.40
-157
428
3.02
=377
-142
8.60
-224

JUL
99.92
89.69

107.03
126.17
18272
23343
406.89
33438
38155
520.45
540.21
591.99
75779
74513
79834

JUL
0.18
-4.45
-1.84
-3.40
10.57
117
6.52
10.98
-2.36
299
414
-4.98
-0.85
539
-4.01

-6.92
-0.04
-1.01
7.38
-11.03
-2.66
4.42
6.82
-417
397
192
=l 3l

0.27

AUG
101.00
88.93
100.09
125.85
181.89
249.55
365.09
325.60
395.80
570.92
523.46
614.21
77123
75776
82156

1.08
-0.85
-6.48
-0.25
-0.45

6.91

-10.27
-2.63
373
9.70
-3.10
375
177
170
291

SEP
4.35
-0.95
201
3.82
2.39
-12.67
170
1.01
-0.76
555
4.32
-4.68
312
-3.05

SEP
10151
93.37
100.29
131.65
188.61
253.98
313.86
333.90
406.28
553.64
490.63
65195
73197
746.43
77171

SEP
050
4.99
0.20
4.61
369
178
-14.03
255
2.65
-3.03
-6.27
6.14
-5.09
-1.50
-6.07

0.38
6.21
-5.20
-3.39
7.24
8.30
-11.70
-111
-11.48
6.42
-273
550
5.44
-5.50

96.72
96.59
104.24
127.25
184.41
276.09
34074
302.85
406.01
49116
523.61
625.95
758.87
78879
74829

-472
345
3.94

-3.34

-2.23
871
856

-9.30

-0.07

-11.29
6.72

-3.99
3.68
568

-3.03

5.36
1.40
2.76
9.29
3.80
7.05
8.42
4.99
492
13.06
631
-858
252
7.01

101.85

98.29
106.42
131.60
203.02
286.74
358.11
324.90
431.88
513.08
578.90
659.35

71117
80857
775.08

530
176
2.09
3.42
10.09
3.86
510
7.28
6.37
4.46
10.56
534
-6.29
251
358

4.49
559
=153
0.09
358
-1.65
079
1.90
-16.71
5.01
475
924
-679
8.31

DEC
106.75
102,16

111.05
12855
202.38
302.97
350.16
320.85
435.88
420.40
60594
681.93
78047
770.05

81718

TOTAL
1532
832
1761
53.00
40.19
1873
-12.47
34.22
-5.52
3952
16.61
12.36
-875
7.30
14.36

TOTAL
6.75
-4.30
8.70
15.76
57.43
4970
1558
-837
35.85
-3.55
4413
12.54
14.45
-134
6.12
17.39
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS.

NAV & PERFORMANCE DATA

RC2 (SEK) NAV

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

2009 99.74 99.98 101.12 101.68 96.94 102.10 107.07

2010 111.07 108.57 115.69 109.78 97.28 94.47 90.31 89.58 94.10 97.38 99.14 103.08

2011 99.84 101.20 102.84 106.40 112.28 110.30 108.32 101.33 101.58 105.64 107.89 112.63

2012 120.30 120.44 125.51 126.83 127.66 132.58 12813 127.86 133.77 129.36 133.84 130.80

2013 139.17 143.74 153.48 16157 17153 167.92 185.74 185.04 192.06 187.86 206.87 206.39

2014 219.98 231.28 221.05 210.98 22354 236.05 238.90 255.47 260.24 283.00 203.97 310.92

2015 341.02 365.80 386.77 366.96 40334 392.85 418.61 375.87 323.26 351.09 369.14 361.10

2016 298.25 283.80 280.26 29273 317.00 311.48 345.83 336.89 345.62 313.62 336.59 33252

2017 34462 388.54 402,06 406.34 374.90 40523 395.81 41070 42171 42161 448.59 452.80

2018 48221 495.26 49358 502.12 522.72 526.43 542.35 595.22 577.33 512.40 53548 438.95

2019 51374 532.94 520.48 500.62 495.15 542.92 565.68 54837 514.19 548.99 606.51 634.95

2020 61819 596.38 519.46 598.14 649.82 654.22 621.88 64550 685.28 65822 693.53 71754

2021 730.79 738.81 768.86 77774 766.21 80572 799.24 813.64 772.49 801.20 75117 824.34

2022 73897 75278 77739 739.37 716.10 748.63 78927 803.05 791.39 83597 85724 81750

2023 847.60 811.40 803.43 834.34 860.76 883.85 84879 873.84 82114 796.58 825.44 870.61

2024 92418 965.56 102252

RC2 (SEK) PERFORMANCE %. NET OF FEES

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

2009 -0.26 0.24 114 0.55 -4.66 5.32 4.87 7.07

2010 374 -2.25 6.56 -5.11 -11.39 -2.89 -4.40 -0.81 5.05 3.49 1.81 3.97 -3.73

2011 -314 1.36 1.62 3.46 553 -1.76 -1.80 -6.45 0.25 4.00 213 439 9.26

2012 6.81 0.12 4.21 105 0.65 3.85 -3.36 -0.21 4.62 -3.30 3.46 -2.27 16.13

2013 6.40 3.28 678 5.27 6.16 -2.10 10.61 -0.38 3.79 -2.19 10.12 -0.23 57.79

2014 6.58 5.14 -4.42 -4.56 5.95 5.60 121 6.94 187 8.75 3.88 577 50.65

2015 068 7.27 573 -5.12 9.901 -2.60 6.56 -10.21 -14.00 8.61 514 -218 16.14

2016 -17.41 -4.84 -1.25 4.45 8.29 -1.74 11.03 -259 259 -90.26 7.32 -1.21 -7.91

2017 364 12.74 3.48 1.06 -774 8.09 -2.32 376 2.68 -0.02 6.40 0.94 36.17

2018 6.50 271 -0.34 173 4.10 071 3.02 975 -3.01 -11.25 450 -18.03 -3.06

2019 17.04 374 -2.34 -3.82 -1.09 9.65 419 -3.06 -6.23 6.77 10.48 4.69 44.65

2020 -2.64 -3.53 -12.90 1515 8.64 0.68 -4.94 3.80 6.16 -3.95 5.36 3.46 13.01

2021 185 110 4.07 115 -1.48 516 -0.80 1.80 -5.06 3.72 -6.24 9.74 14.88

2022 -10.36 1.87 3.27 -4.89 -3.15 4.54 543 175 -145 563 254 -4.64 -0.83

2023 368 -4.27 -0.98 385 317 2.68 -397 295 -6.03 -299 362 547 6.50

2024 6.15 4.48 5.90 17.45
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ABOUT RHENMAN & PARTNERS

Rhenman & Partners Asset Management AB ("Rhepa’) was founded in 2008 and is a Stockholm-based asset manager with a focus on

the healthcare sector. Rhepa is responsible for the portfolio of a sector fund registered in Luxembourg: Rhenman Healthcare Equity

L/S. The fund is managed by FundRock Management Company S.A. who has commissioned Rhepa to manage the fund's portfolio.

Rhepa's experienced investment team is supported by a scientific advisory board consisting of medical experts with a global network

of researchers and specialists.

Legal Disclaimer

Rhenman Healthcare Equity L/S (‘the Fund") is not an investment fund

as defined in the European Union directives relating to undertakings for
collective investment in transferable securities (UCITS). Legal information
regarding Fund is contained in the Prospectus and the KIID. available at
Rhenman & Partners Asset Management AB (Rhenman & Partners) webpage:
http://rhepa.com/the-fund/prospectus/.

This material has been prepared by Rhenman & Partners for professional
and non-professional investors. Rhenman & Partners when preparing
this information has not taken into account any one customer's particular
investment objectives, financial resources or other relevant circumstances
and the opinions and recommendations herein are not intended to represent
recommendations of particular investments to particular customers. This
material is for informational purposes only and should not be construed as
an offer or solicitation to sell or buy units in the Fund. Investors are strongly
recommended to get professional advice as to whether investment in
the Fund is appropriate having considered particular investment needs,
objectives and financial circumstances before investing.

All securities’ transactions involve risks, which include (among others) the
risk of adverse or unanticipated market, financial or political developments
and, in international transactions, currency risk. There can be no assurance
that an investment in the Fund will achieve profits or avoid incurring
substantial losses. There is a high degree of risk inherent in investments
and they may not be suitable for all eligible investors. It is possible that an
investor may lose some or all of its investment. The past is not necessarily a
guide to the future performance of an investment. The value of investments
may fall as well as rise and investors may not get back the amount invested.
Changes in rates of foreign exchange may cause the value of investments
to go up or down.

Before making an investment decision, an investor and/or its adviser
should (i) consider the suitability of investments in the Fund with respect to its
investment objectives and personal situation and (ii) consider factors such as
its personal net worth, income, age, risk tolerance and liquidity needs. Short-
term investors and investors who cannot bear the loss of some or all of their
investment or the risks associated with the limited liquidity of an investment
should not invest.

Due care and attention has been used in the preparation of this information.
However, actual results may vary from their forecasts, and any variation
may be materially positive or negative. Forecasts, by their very nature, are
subject to uncertainty and contingencies, many of which are outside the
control of Rhenman & Partners. Rhenman & Partners cannot guarantee that
the information contained herein is without fault or entirely accurate. There
may be delays, omissions or inaccuracies in the information. Any dated
information is published as of its date only and no obligation or responsibility
is undertaken to update or amend any such information.

The information in this material is based on sources that Rhenman &
Partners believes to be reliable. Rhnenman & Partners can however not

guarantee that all information is correct. Furthermore, information and
opinions may change without notice. Rhenman & Partners is under no
obligation to make amendments or changes to this publication if errors are
found or opinions or information change. Rhenman & Partners accepts no
responsibility for the accuracy of its sources.

Rhenman & Partners is the owner of all works of authorship including, but
not limited to, all design text, images and trademarks in this material unless
otherwise explicitly stated. The use of Rhenman & Partners' material, works
or trademarks is forbidden without written consent except where otherwise
expressly stated. Furthermore, it is prohibited to publish material made or
gathered by Rhenman & Partners without written consent.

By accessing and using the http://rhepa.com/ website and any pages
thereof, you acknowledge that you have reviewed the following important
legal information and understand and agree to the terms and conditions set
therein. If you do not agree to the terms and conditions in this disclaimer, do
not access or use the http://rhepa.com/website in any way.

Products and services described herein are not available to all persons
in all geographical locations. Rhenman & Partners will not provide any such
products or services to any person if the provision of such services could be
in violation of law or regulation in such person’'s home country jurisdiction or
any other related jurisdiction. The units of the Fund may not be offered or sold
to or within the United States or in any other country where such offer or sale
would conflict with applicable laws or regulations.

In no event, including (but not limited to) negligence, will Rhenman &
Partners be liable to you or anyone else for any consequential, incidental,
special or indirect damages (including but not limited to lost profits, trading
losses and damages).

The sole legally binding basis for the purchase of shares of the Fund
described in this information is the latest valid sales prospectus with its terms
of contract. Subscriptions cannot be received on the basis of financial reports.

An investment in the Fund does not represent deposits or other liabilities
of any member of the Rhenman & Partners Group. Neither Rhenman
& Partners nor any member of the Rhenman & Partners Group and its
affiliates guarantees in any way the performance of the Fund, repayment
of capital from the Fund, any particular return from or any increase in the
value of the Fund.

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 l'lle, 1204 Geneva,
Switzerland. The Prospectus, the Articles of Association and lannual 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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