CARNEGIE MEDICAL SUB FUND MONTHLY REPORT FOR DECEMBER 2011

Investment Manager: Angelica Fatouros

Carnegie Medical is a Sub Fund of the CARNEGIE FUND, an unincorporated )
Carnegie Investment Bank, Stockholm

open-ended collective investment fund registered in Luxembourg under Part 1 of

the Law of December 20, 2002. Launch date: 15 December, 1998
Base currency: EUR
The investment objective of the Sub Fund is to achieve long-term capital growth Price: EUR 45.13
through global investment in equities of companies operating in the o ) -
pharmaceutical, biotechnology and medical technology sectors. The Sub Fund Size: EUR 327.81 million
will focus particularly on large-cap companies which will account for at least 75% Minimum investment: EUR 1,000 or equivalent
of the Sub Fund’s value and also on small-cap companies which may represent up Management fee: 1.70% per annum
to 25% of the Sub Fund’s value. Dedling: Daily
— o, ) Security Code (1SIN): L U0090908194
‘S I‘\N ! )‘:\ RD An S&P Fund Management Rating represents an opinion only and should not be relied on when making an
&POOR'S investment decision. “S&P” and “Standard & Poor’s” are trademarks of The McGraw-Hill Companies, Inc.

FUND MANAGEMENT RATING

Copyrights 2010 © Standard & Poor’s Financial Services LLC.
INVESTMENT PERFORMANCE GRAPH

Carnegie Medical =-----" MSCI World Healthcare
350% -
o /\\/\
250% f v v/\"\ /_//\/\/\f\—\
200% /J \,\/"‘/A\’\/—/ VA\,\JJ/\V/VJ\/
150% =

100% A DAY N e, R P e R

50% T T T T T T T T T T T T T T T T T T T T T T T T T T
Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
98 99 99 00 00 01 O1 02 02 03 03 04 04 05 05 06 06 07 O7 08 08 09 09 10 10 11 11

PERFORMANCE
% Returns Medical MSCI W.
Healthcare
Last Month 6.94% 11.21%
Year to Date 6.24% 11.13%
1Year 6.24% 11.13%
2Years 17.99% 18.50%
3Years 29.02% 34.98%
5Years -6.29% 0.47%
Since Launch 125.65% 6.01%
Risk Measures (Since I nception, month end prices)
Standard Deviation - -
Tracking Error - -
Alpha - -
Beta - -
Information Ratio - -
TOP TEN HOLDINGS ASSET ALLOCATION

Pfizer 8.32%

Roche Holding Genusscheine 6.89% 3% 2% BOUSA & Canada

Novartis 6.08%

Merck & Co 4.81% B Europe

UnitedHealth Group 4.30%

Carnegie Global Healthcare 4.30% 39% 6% OAsia/Middle East

Sanofi-Aventis 4.18%

Gilead Sciences 3.99% W Emerging Markets

Fresenius SE & Co. 3.80%

Novo Nordisk B 3.69% B Other Assets

Notes : This report is for information only. This document is not to be used or considered as * *

an offer to sell or solicitation of an offer to buy any securities. Carnegie Fund Management . .

Company S.A. does not accept responsibility for any loss arising from the use hereof. Past MO rnin g Star Ratl n g ™

performance is not necessarily a guide to future performance.

Carnegie Fund Management Company S.A.
19, rue de Bitbourg
L-1273 Luxembourg
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