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The Chief Executive’s Comments

After a turbulent 2018, the market took its revenge. Despite concerns from several directions — the
trade war, restrictive monetary policies and companies’ declining confidence in the future — global
markets have posted strong performance to date. Our customers who invested in our equity and
mixed funds have seen a value growth between three and 27 percent during H1 2019. And despite the
difficult low interest rate environment, our fixed income funds have attained yields between zero and
ten percent. Read more about the market’s performance in Global Markets in Brief.

For us, sustainability is an important and fundamental focus area that is under continuous
development. As of mid-year 2019, all of our actively-managed equity and fixed income funds offered
on the Swedish market are included in our framework for sustainable development. As a result, these
funds hold a restrictive position to investments within alcohol, tobacco, cannabis, pornography,
commercial gambling, weapons and war materials as well as fossil fuels. In addition to excluding
controversial sectors, fund management also works with sustainability analysis for each investment to
assess and include high-quality companies. We work with engagement efforts by using several
different means in the companies in which our mutual funds invest and where we see the potential for
improvement based on sustainability dimensions. You may find it helpful to read the sustainability
report, which is included in the annual report, where we specifically describe the sustainability work for
each fund.

During the spring, we launched the Hallbar Global Obligation fund, which is a fixed income fund that
invests in bonds issued for the purpose of financing improvements within the environment, climate,
poverty or one of the other Sustainable Development Goals.' We look forward to another exciting year
in the financial markets with several challenges, but also within our own work with even greater focus
on sustainable investments.

We hope that you will join us as we continue to invest in the future.

Carl Cederschiold

Chief Executive Officer, Handelsbanken Fonder

"N September 2015, the UN’s General Assembly adopted Agenda 2030. This includes 17 Sustainable Development Goals and
169 targets with the aim of achieving sustainable economic, social and environmental development over the long term to eradicate
extreme poverty, reduce inequality and injustice in the world and to combat climate change.
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Global markets in brief

Towards the turn of the year in 2018-2019, there was significant
uncertainty in the financial markets. The equity markets fell sharply

in Q4, while the fixed income markets signalled for lower growth
outlooks. The trade war, a more restrictive monetary policy and
companies’ declining confidence in the future were among the major
concerns. The financial markets reacted strongly to these bleak
outlooks, which led to a sharp decline in valuations and expectations
towards the end of 2018.

Although the concerns were not dispelled, valuations declined to
such low levels at year-end, which attracted investors and led to
an increasing number of investors returning to the equity market.
Investors included both financial players who became less cautious
as well as companies that returned with the intent of buying back a
significant number of shares during H1 2019.

At the beginning of Q2, the stock market was fuelled by the start of
the corporate reporting season. Given that many of the reports were
stronger than market expectations, pessimism was reduced further
and replaced by greater confidence in the future.

In view of this, the global markets have performed strongly to date.
However, it should be noted that this takes us back to the global
index levels we saw in Q3 2018, before the decline in the markets.
Regionally, the US markets posted the most strength, followed by
the European markets. The stock markets in emerging markets
and Japan also posted strength in the period, but at a slightly lower
pace. Within the sectors, IT was the clear winner, followed by more
cyclical sectors such as manufacturing and consumer discretionary.
None of the global sectors fell in H1, although the more traditional
defensive sectors such as healthcare and public goods advanced
at a slower pace. A simplified analysis indicates that there is an
expectation in equity prices for stronger growth and an improved
profit climate in the short term.

Although the stock market has posted strength, the economic data
has been weaker overall, which has resulted in a more tentative
view on economic growth outlooks in many places, as well as

on the profit climate and investment opportunities. This view has
been clearly reflected in the fixed income market, which has been
dominated by declining interest rates overall. In some countries,
such as Sweden and Germany, the long-term rates have declined
to historically low levels. A growing belief that the central banks,
such as the US Federal Reserve and the European ECB, will be
required to stimulate the monetary policy has now taken hold in
many areas of the market. Expectations for further stimulus are
relatively high for H2 and were strengthened in the short term by
the statements from the heads of the central banks that were
interpreted as a confirmation of this approach.

On the political front, H1 has been an eventful period. In addition

to critical elections in the EU, India, Indonesia and South Africa,
geopolitics and tensions in the trade negotiations between China
and the US continued to flow back and forth and set the tone for
the mood in the financial markets. It is difficult to determine the
outcome of the trade negotiations. However, we can conclude

that the uncertainty arising from this has a negative impact on the
willingness of many companies to invest, which in turn will affect the
economy and the profit climate. Not surprisingly, Brexit negotiations
have also been delayed and became somewhat of a non-event in
the period, although we expect the debate to return during H2.

All'in all, we look forward to an interesting continuation to the year
in which the uncertainty related to trade conflicts, tensions in the
Middle East, Brexit and increased regulation of the major inter-

net companies will be weighed against opportunities for a more
stimulative monetary policy and a return to stronger growth and an
improved profit climate.

As usual, we will be carefully monitoring developments and will
strive to avoid unnecessary risks. Given that the fixed income and
equity markets at the time of writing appear to foresee some-

what different scenarios, there is a significant risk for volatility in

the financial markets as these views converge. Within our fund
management, we always strive to invest in well-managed compa-
nies with sustainable business models that are driven by long-term
structural growth. In an uncertain environment, the market loses
focus on long-term growth and reacts to short-term concerns.
This can create favourable opportunities for good business deals in
companies where we believe the long-term outlooks are unaffected
and can look beyond the near term. We believe there will be
significant potential to deliver good returns by focusing on the

long term, structural growth, sustainability and quality — even in a
challenging climate.
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BASE CURRENCY

SEK

The fund's base
currency

AstraZeneca Allemansfond

Investment Focus

The fund is actively managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark indexe benchmark
index. The fund is a non-UCITS fund, which means that the fund differs
from a securities fund by limiting holdings to a smaller number of equities
issued by companies in Sweden and the Nordics. The fund invests a
significant amount (a maximum of 50% of assets) in AstraZeneca. We
place particular emphasis on ensuring that the company’s strategy
concurs with our assessment of what can generate favourable share price
performance in the equities when we select equities for the fund as well
as that the valuations are attractive.

Portfolio

The fund rose 23.5% during H1 2019. The pharmaceutical company
AstraZeneca, the lock technology company Assa Abloy and the industrial
technology company Hexagon were the most positive contributors to
fund returns. AstraZeneca is successfully continuing its transformation
from a company with a limited number of major drug preparations to one
with higher growth, driven by the company’s newly-developed products.
Assa Abloy had a strong quarterly report with higher than expected
growth, driven by electronic locks and digital security solutions. Hexagon
reported stable growth during Q1, despite weakness in several end
markets such as consumer electronics and the Chinese auto industry.
Handelsbanken and Hexpol (industrial products) had a negative impact.
Banks were weighed down by lower interest rates and Handelsbanken
was also affected by concerns about cost growth and new regulation
requirements. Hexpol was weighed down by cyclical weakness within the
auto industry, which is a key end market for the company. We took a new
position in Sectra, which is a niche medical technology company with
strong market positions, good past performance and strong growth
opportunities worldwide. During the spring Sectra announced a number
of orders in radiology and had very strong share price performance. The

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund did not use this option during H1 2019.
The fund has the option of lending securities. The fund used this option
during H1 2019. The fund may use other techniques and instruments.
The fund did not use this option during H1 2019.

Information

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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fund did not make any significant changes overall. * Performance is shown in the fund's base currency
Fund Facts - History
1/1-30/6

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value, SEK ) 1,904.15 1,541.94 1,461.70 1,293.12 1,309.48 1,126.60 860.61 670.17 631.54 688.17
The fund's total net flow, mSEK 102 91 -25 -18 30 65 19 -13 - -
Fund capital, mSEK 1,723 1,313 1,169 1,062 1,093 915 644 485 450 451
Number of units, 1000’s 905 851 800 822 835 812 748 724 712 655
Total returns in %, SEK +23.5 +5.5 +13.0 -1.2 +16.2 +30.9 +28.4 +10.5 -5.1 +17.1
Average yearly return, 2 yrs. % +15.4 +9.2 +5.7 +7.1 +23.4 +29.7 +19.1 +2.4 +5.4 +29.8
Average yearly return, 5 yrs. % +13.3 +12.4 +16.9 +16.3 +15.4 +15.6 +17.8 +7.5 +2.8 +5.8
Average yearly return, 10 yrs. % +15.1 +15.0 +12.1 +9.3 +10.5 +13.1 +9.9 +9.4 - -
Dividends per unit, SEK - - - - - - - 26.35 20.71 16.18

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Relevant benchmark is not available.
Refer to the last page for definitions.

Fund Facts - Costs

Risk and Return Measurements*

Max. allowed mgmt. costs in % according to fund rules 1.20
Collected mgmt. costs in % of average fund capital 0.90
Annual fees in % 0.90
Transaction costs, tSEK 224
Transaction costs in % of turnover 0.03

A maximum fixed fee of 3% may be deducted annually for the management of the underlying funds in which the fund
invests assets. During each measurement period, any potential performance-based management fees in the underlying
funds may total a maximum of 30% of the excess returns in relation to each of the fund's comparison norms (index or
equivalent).

Fund Facts - Other Key Figures

Turnover rate 0.2
Share of turnover conducted via closely-related securities companies in % 35.1
Trading in financial instruments with closely-related funds/securities companies 0.0

Active Share % 1)
Sharpe ratio

Total risk % 17.4 47.5

0.9

1) As of the balance sheet date.
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method.
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AstraZeneca Allemansfond, cont

Balance Sheet, tSEK

% of % of
30 jun 2019 fund capital 31 dec 2018  fund capital
ASSETS
Transferable securities 1,667,381 96.8 1,305,768 99.5
Total financial instruments with
positive market value Note 1) 1,667,381 96.8 1,305,768 99.5
Bank assets and other liquid
assets 56,347 3.3 7,775 0.6
Prepaid expenses and accrued
income 3 0.0 8 0.0
Total assets 1,723,731 100.1 1,313,551 100.1
LIABILITIES
Accrued expenses and prepaid
income 1,202 0.1 1,039 0.1
Other liabilities 1 0.0 - -
Total liabilities 1,203 0.1 1,039 0.1
Fund capital 1,722,528 100.0 1,312,512 100.0
Financial instruments lent 10,674 0.6 35,679 2.7
Collateral received for financial
instruments lent 11,400 0.7 38,594 2.9
Note 1) for Balance Sheet
Fund holdings in financial instruments
TRANSFERABLE SECURITIES*
Number/Nominal Market % of
in 1000's value tSEK fund capital
LISTED EQUITIES
CONSUMER DISCRETIONARY
Autoliv 67,000 44,006 2.6
Fenix Outdoor B 32,000 32,000 1.9
Husqgvarna B 830,000 72,094 4.2
Thule Group 130,000 29,822 1.7
177,923 10.3
CONSUMER STAPLES
AarhusKarlshamn 260,000 45,760 2.7
Duni 120,000 15,192 0.9
60,952 3.5
FINANCIALS AND REAL ESTATE
Handelsbanken A 780,000 71,666 4.2
71,666 4.2
HEALTH CARE
AstraZeneca SDB 865,000 667,694 38.8
Lifco B 75,000 38,588 2.2
Sectra B 170,000 57,205 3.3
763,486 44.3
INDUSTRIALS
ABB SDB 315,000 58,590 3.4
AF B 216,000 45,403 2.6
Assa Abloy B 340,000 71,366 4.1
Atlas Copco A 185,000 54,908 3.2
EPIROC A 210,000 20,303 1.2
Hexagon B 157,000 80,949 4.7
Indutrade 125,000 37,100 22
Loomis B 116,000 37,027 2.1
NIBE Industrier B 60,000 8,157 0.5
Troax Group A 243,000 23,085 1.3
436,888 25.4
INFORMATION TECHNOLOGY
HIQ IL 420,483 22,033 1.3
HMS Network AB 260,000 46,332 2.7
I.A.R. Systems Group B 140,000 37,730 2.2
Lagercrantz B 300,000 39,780 2.3
145,875 8.5
MATERIALS
Hexpol B 140,000 10,591 0.6
10,591 0.6
Total listed equities 1,667,381 96.8
Total transferable securities 1,667,381 96.8
Total holdings in financial instruments 1,667,381 96.8
Net, other assets and liabilities 55,147 3.2
Total fund capital 1,722,528 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 96.8

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments. -

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 0,65

The ten largest issuers of collateral for securities lending per issuer, SEK
thousand:

The French Government 4520
The German Government 1398
The Austrian Government 1086
The Finnish Government 836
The British Government 715
The Federal Government of Belgium 491
US.A 282
The Dutch Government 246
Quilter Plc 181
Petrochina Co Ltd 7

The largest counterparties for securities lending, SEK thousand:

J.P. Morgan Securities Plc, Great Britain 5955
Merrill Lynch Intl, Great Britain 3192
Credit Suisse Securities (Europe) Ltd, Great Britain 1527

10 674

Type and quality of collateral, SEK thousand:

Equities 1825
Bonds and other interest-bearing instruments 9575
11 400

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand::

Less than one day 0
One day to one week 0
One week to one month 0
One to three months 0
Three months to one year 595
Grater than one year 8980
Indeterminate duration 1825
11 400
Currency of the collateral, SEK thousand:
AUD 36
CAD 2
CHF 12
DKK 16
EUR 9143
GBP 1092
HKD 200
JPY 375
SEK 8
SGD 516
11 400

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 124 tSEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Svenska Handelsbanken AB (publ), Sweden

-UBS AG, London Branch, Great Britain
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Portfolio Manager: JOAKIM BY

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Amerika Smabolag Tema

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The fund's objective is to attain
returns over the long-term that exceed the returns of the underlying
market, which is defined as the benchmark index.The fund invests in
U.S., Canadian and Mexican small caps or in such small caps that have a
minimum of 50% of their business operations in these countries. The
market value of the company at the time of the investment may not
exceed 0.03% of the total market value on the New York Stock
Exchange, NASDAQ Stock Exchange, Toronto Stock Exchange and
Mexican Stock Exchange. As a result, the fund has a currency exposure
to these markets. The thematic investment strategy implies that
investments occur primarily in companies associated with long-term
investment themes that have been carefully selected, analysed and are
expected to experience a long period of growth. Examples of the main
themes include Demographics, Productivity, Lifestyles and the
Environment. International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies active within the fossil fuel,
war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 24.4% during H1 2019*. The equity market performed
strongly after a weak close to 2018. The US economy and corporate
earnings remained strong during the year and the US has become more
competitive, driven by favourable demographics and innovation. In
addition, the market has been supported by a more cautious central bank
(FED) that has signalled for declining interest rates ahead. This is due to
the uncertainty created in the market as a result of a slowdown in global
growth and the extended trade war between the US and China. Over
time, the uncertainty can lead to companies holding back on investments
pending a clearer playing field. However, the USD has strengthened and
was a positive contribution to fund returns.  The Digitalisation theme was
the most positive contribution. The software company FICO, which raised
its outlook in conjunction with the report, was the strongest contributor.
Returns also benefited from bids on several fund holdings. The
pharmaceutical giant Pfizer’s bid on Array, which has oncology business
operations that Pfizer would like to acquire. A bid was also made on the
IT company Mellanox from its sector colleague Nvidia and the network
company Zayo Communication was acquired during the year.
Performance in the demographics theme was weaker than expected
since several holdings within healthcare and banking posted weak
performance during H1. An example includes several moves related to
"Healthcare for all” that contributed to increased uncertainty for
healthcare equities which contributed negatively to returns. New

Fund Facts - Histo
|'y 1/1-30/6 7/12-31/12
2019 2018

investments were made in the Colorado-based manufacturing company
Gates Industrial, which is a market leader in industrial Kevlar chains.
Investments were also made in the software company Pluralsight, which
offers a platform for education and skills development within technology.
Within the sustainability theme we invested in Trex, which sells outdoor
decks in composite materials in which the production inputs are 95%
recycled materials.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of March 31, 2019 the fund changed its index from MSCI USA Small
Cap Net to Solactive ISS ESG Screened USA Small Cap. As of June 1,
2019 the fund changed its fund rules.

The fund’s historical performance prior to the launch date is attributed to
the merger between Handelsbanken Funds America Small Cap
(Luxemburg) and Handelsbanken Amerika Smabolag Tema (Sweden) that
occurred on December 7, 2018.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2016 2015 2014 2013 2012 2011 2010

Net asset value

Amerika Smabolag Tema A1 - SEK 904.04 726.65
Amerika Smabolag Tema A1 - EUR 85.56 71.70
Amerika Smabolag Tema A1 - NOK 830.75 709.71
Amerika Smabolag Tema A10 - SEK 914.78 732.01
Amerika Smabolag Tema A10 - EUR 86.58 72.23
Amerika Smébolag Tema A10 - NOK 840.62 714.94

The fund's total net flow, mSEK 247 -358
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Handelsbanken Amerika Smabolag Tema, cont.

1/1-30/6  7/12-31/12
2019 2018

2017 2016 2015 2014 2013 2012 2011 2010
Fund capital total, mSEK 13,085 10,265 - - - - - - - -
Amerika Smabolag Tema A1 - SEK 8,226 6,371 - - - - - - - -
Amerika Smabolag Tema A1 - EUR 35 29 - - - - - - - -
Amerika Smabolag Tema A1 - NOK 74 242 - - - - - - - -
Amerika Smabolag Tema A10 - SEK 3,872 3,056 - - - - - - - -
Amerika Sméabolag Tema A10 - EUR 4 4 - - - - - - - -
Amerika Sméabolag Tema A10 - NOK 458 255 - - - - - - - -
Number of units, 1000's 14,416 14,092 - - - - - - - -
Amerika Smabolag Tema A1 - SEK 9,099 8,767 - - - - - - - -
Amerika Smabolag Tema A1 - EUR 404 403 - - - - - - - -
Amerika Smabolag Tema A1 - NOK 89 341 - - - - - - - -
Amerika Smabolag Tema A10 - SEK 4,233 4,174 - - - - - - - -
Amerika Smabolag Tema A10 - EUR 46 50 - - - - - - - -
Amerika Smabolag Tema A10 - NOK 545 357 - - - - - - - -
Total returns in %, SEK
Amerika Smébolag Tema A1 - SEK +24.4 -3.3 +14.3 +21.7 +7.9 +23.6 - - - -
Amerika Smébolag Tema A1 - EUR +19.3 -6.2 +11.4 +16.3 +11.6 +15.5 +34.2 +16.0 +1.0 +23.2
Amerika Smabolag Tema A1 - NOK +17.1 -5.4 +20.5 +9.8 +18.3 +25.3 +52.9 +9.9 -2.7 +19.5
Amerika Smébolag Tema A10 - SEK +25.0 2.4 +15.3 +22.8 +8.9 +24.7 +39.7 +12.8 -2.5 +12.9
Amerika Sméabolag Tema A10 - EUR +19.9 -5.3 +12.4 +17.4 +12.6 +16.5 +35.4 +17.0 -1.2 +28.2
Amerika Smabolag Tema A10 - NOK +17.6 -4.6 +21.6 +10.8 +19.4 +26.4 +54.2 +10.9 -1.8 +20.6
Index including dividends in %, SEK
Amerika Smabolag Tema A1 - SEK +24.9 -3.0 +5.2 +28.4 +3.3 +30.5 - - - -
Amerika Smabolag Tema A1 - EUR +19.8 -5.9 +2.6 +22.7 +6.8 +21.9 +27.6 +13.6 +4.8 +22.7
Amerika Smébolag Tema A1 - NOK +17.5 -5.1 +10.9 +15.9 +13.2 +32.3 +45.4 +7.5 +4.1 +15.5
Amerika Smabolag Tema A10 - SEK +24.9 -3.0 +5.2 +28.4 +3.3 +30.5 +31.7 +9.4 +3.4 +8.1
Amerika Smébolag Tema A10 - EUR +19.8 -5.9 +2.6 +22.7 +6.8 +21.9 +27.6 +13.6 +4.8 +22.7
Amerika Smébolag Tema A10 - NOK +17.5 -5.1 +10.9 +15.9 +13.2 +32.3 +45.4 +7.5 +4.1 +15.5
Average yearly return, 2 yrs. %
Amerika Smabolag Tema A1 - SEK +13.5 +5.2 +18.0 +14.6 +15.5 - - - - -
Amerika Smabolag Tema A1 - EUR +8.3 +2.2 +13.8 +14.0 +13.5 +24.5 +24.8 +8.3 +11.6 +25.3
Amerika Sméabolag Tema A1 - NOK +9.2 +6.8 +15.1 +14.0 +21.8 +38.4 +29.6 +3.4 +7.9 +13.9
Amerika Sméabolag Tema A10 - SEK +14.6 +6.1 +19.0 +15.6 +16.5 +32.0 +25.5 +4.9 +4.9 +16.2
Amerika Smabolag Tema A10 - EUR +9.3 +3.2 +14.9 +15.0 +14.5 +25.6 +25.9 +7.6 +12.6 +28.3
Amerika Smabolag Tema A10 - NOK +10.2 +7.7 +16.1 +15.0 +22.8 +39.6 +30.8 +4.3 +8.8 +14.9
Comparison to index including dividends, %
SEK +13.9 +1.0 +16.2 +15.1 +16.1 +31.1 +20.0 +6.4 +5.7 +11.0
EUR +8.7 -1.8 +12.2 +14.5 +14.1 +24.7 +20.4 +9.1 +13.4 +22.5
NOK +9.6 +2.6 +13.4 +14.5 +22.4 +38.7 +25.0 +5.8 +9.6 +9.7
Average yearly return, 5 yrs. %
Amerika Smabolag Tema A1 - SEK +16.2 +12.4 - - - - - - - -
Amerika Smabolag Tema A1 - EUR +12.9 +9.4 +17.5 +18.5 +15.2 +17.5 +19.8 - - -
Amerika Sméabolag Tema A1 - NOK +16.2 +13.2 +24.6 +22.3 +19.4 +19.6 +16.2 +2.4 - -
Amerika Sméabolag Tema A10 - SEK +17.3 +13.4 +21.9 +21.3 +15.8 +16.7 +15.7 +2.9 +0.8 +1.0
Amerika Smabolag Tema A10 - EUR +13.9 +10.4 +18.6 +19.5 +15.5 +18.5 +20.9 +4.9 +1.1 +1.8
Amerika Smébolag Tema A10 - NOK +17.3 +14.2 +25.7 +23.4 +20.4 +20.7 +17.2 +3.3 -0.1 +1.3
Comparison to index including dividends, %
SEK +14.9 +12.1 +19.1 +20.0 +15.0 +16.0 +12.9 +1.1 -0.9 -1.8
EUR +11.6 +9.1 +15.9 +18.3 +14.6 +17.8 +17.9 +3.1 -0.6 -1.0
NOK +14.9 +12.8 +22.9 +22.1 +19.5 +20.0 +14.4 +1.5 -1.8 -1.4
Average yearly return, 10 yrs. %
Amerika Smabolag Tema A1 - EUR +15.9 +14.5 - - - - - - - -
Amerika Smabolag Tema A1 - NOK +16.7 +14.7 +12.9 - - - - - - -
Amerika Sméabolag Tema A10 - SEK +16.6 +14.6 +12.0 +10.6 +8.2 +9.8 +7.4 +4.4 -1.8 -2.3
Amerika Smabolag Tema A10 - EUR +16.9 +15.5 +11.5 +9.9 +8.4 +9.3 +7.7 +5.1 -1.3 -2.5
Amerika Smébolag Tema A10 - NOK +17.8 +15.7 +13.9 +11.0 +10.5 +10.3 +7.7 +5.2 -1.6 -3.1
Comparison to index including dividends, %
SEK +14.9 +12.5 +9.7 +9.1 +6.3 +8.3 +5.7 +3.4 -2.0 -2.5
EUR +15.2 +13.4 +9.3 +8.4 +6.5 +7.8 +5.9 +4.0 -1.5 -2.7
NOK +16.0 +13.6 +11.6 +9.5 +8.5 +8.9 +5.9 +4.1 -1.8 -3.3
Exchange rate EUR/SEK 10.57 10.13 - - - - - - - -
Exchange rate NOK/SEK 1.09 1.02 - - - - - - - -

Benchmark: Solactive ISS ESG Screened USA Small Cap
Up to 31/03/2019: MSCI USA Small Cap Net
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.

Fund Facts - Costs

Max. allowed mgmt. costs in % according to fund rules

Amerika Smébolag Tema A1 1.50
Amerika Sméabolag Tema A10 0.60
Collected mgmt. costs in % of average fund capital

Amerika Smébolag Tema A1 1.50
Amerika Smabolag Tema A10 0.60
Annual fees in %

Amerika Smabolag Tema A1 1.50
Amerika Sméabolag Tema A10 0.60
Transaction costs, tSEK 1,937
Transaction costs in % of turnover 0.02

Fund Facts - Other Key Figures

Turnover rate 0.6
Share of turnover conducted via closely-related securities companies in % 0.0
Trading in financial instruments with closely-related funds/securities companies 0.0
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Risk and Return Measurements*

Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
Total risk % - A1 SEK 18.7 Active return % - A10 EUR 0.6 HEALTH CARE
Total risk % - A1 EUR 15.5 Active return % - A10 NOK 0.6 Aerie Pharmaceuticals 200,000 54,834 0.4
Total risk % - A1 NOK 15.9  Information ratio - A1 SEK Negative Ag(i)os Pgarrréaceuﬁcals Ord Shs 130,000 60,164 0.5
: ] H h ArQule Ord Shs 550,000 56,184 0.4
Total risk % - A10 SEK 18.7 Inf t tio - A1 EUR Negat ! ’
orns OA’ 0 8 mormation ratio Y cgative Array BioPharma Ord Shs 450,000 193,437 15
Total risk % - A10 EUR 15.5 Information ratio - A1 NOK Negative Biohaven Pharmaceutical 120,000 48,755 0.4
Total risk % - A10 NOK 15.9 Information ratio - A10 SEK 0.1 CryoPort Rg 140,080 23,810 0.2
Total risk in index % - A1 SEK 20.9 Information ratio - A10 EUR 0.1 Evolent Health Ord Shs Class A 800,000 59,009 0.5
Total risk in index % - A1 EUR 18.0  Information ratio - A10 NOK 0.1 E_’L‘"‘C‘Gsc'e"‘:es ggvggg 1‘75‘5"222 ;-g
o R ibroGen , X X
Total risk in index % - A1 NOK 18.2 Sharpe ratio - A1 SEK 0.8 Guardant Health Rg 60,000 48,059 0.4
Total risk in index % - A10 SEK 20.9 Sharpe ratio - A1 EUR 0.6 Invitae Ord Shs 220,000 47,968 0.4
Total risk in index % - A10 EUR 18.0 Sharpe ratio - A1 NOK 0.5 Masimo 80,000 110,463 0.8
Total risk in index % - A10 NOK 18.2  Sharpe ratio - A10 SEK 0.8 ’;‘?gﬁifine Bi°t_30ien°es 123‘888 13(}?3; g-i
: o 2 erapeutics , X .
Track!ng error % - A1 SEK 4.8 Sharpe ratfo A10 EUR 0.6 Retrophin Ord Shs 350,000 65.240 05
Tracking error % - A1 EUR 4.8 Sharpe ratio - A10 NOK 0.6 Tabula Rasa Hith Rg 100,000 46,326 0.4
Tracking error % - A1 NOK 4.8 Sharpe ratio in index - A1 SEK 0.7 Teladoc Ord Shs 160,000 98,586 0.8
Tracking error % - A10 SEK 4.8 Sharpe ratio in index - A1 EUR 0.5 The Cooper Companies 90,000 281,316 2.1
Tracking error % - A10 EUR 4.8  Sharpe ratio in index - A1 NOK 05 Tivity Health Ord Shs 800,000 122,027 09
Tracking error % - A10 NOK 438  Sharpe ratio in index - A10 SEK 0.7 INDUSTRIALS 1,707,851 1341
Benchmark Solactive ISS ESG Sharpe ratio in index - A10 EUR 0.5 Alogi 500,000 515859 a6
Screened USA Small Caj ioin i - egion ’ ’ .
e v SeK OZ Sharpe rafio in ":dex A10 NOK 05 Bloom Energy Class A Ord Shs 350,000 39,845 03
ctive returm 7 - -0 Active Share % ") 92.7 Evoqua Water Technologies Ord Shs 650,000 85,879 0.7
Active return % - A1 EUR -0.4 Gates Industrial Ord Shs 500,000 52,932 0.4
Active return % - A1 NOK -0.4 Grupo Aeroportuario del Centro Norte 3,250,000 184,096 1.4
Active return % - A10 SEK 0.6 IAA Ord Shs 350,000 125,933 1.0
y Kadant 570,000 480,255 3.7
) As of the balance sheet date. . R
* Risk statistios are based on historical monthly returns over two years. Refer to the last page for definitions. KAR Auction Services Ord Shs 350,000 81,184 0.6
Total exposure in the fund is calculated in accordance with the commitment method. MasTec 450,000 215,148 1.6
MSA Safety Ord Shs 174,829 170,953 1.3
PINFRA 2,400,000 221,475 1.7
Balance Sheet, tSEK Proto Labs Ord Shs 70,000 75,352 0.6
% of % of Rollins 350,000 116,483 0.9
30 jun 2019 fund capital 31 dec 2018 fund capital TPI Composites Ord Shs 1,245,000 285,550 2.2
ASSETS Trex Ord Shs 120,000 79,830 0.6
Transferable securities 12,580,276 96.1 9,912,754 96.6 Welbilt Rg 900,000 139,451 1.1
Total financial instruments with 2,867,219 21.9
positive market value Note 1) 12,580,276 96.1 9,912,754 96.6 INFORMATION TECHNOLOGY
Bank assets and other liquid Alarm.com Holdings Ord Shs 250,000 124,096 0.9
assets 610,612 4.7 310,812 3.0 Cognex 130,000 57,872 0.4
Prepaid expenses and accrued Digimarc Ord Shs 90,000 37,067 0.3
income 6,468 0.1 6,108 0.1 Everbridge Ord Shs 160,000 132,745 1.0
Other assets 23,901 0.1 73,494 0.7 Everspin Technologies Ord Shs 600,000 36,296 0.3
FICO 140,000 407,896 3.1
Total assets 13,221,257 101.0 10,303,168 100.4 Glu Mobile Ord Shs 1,250,000 83.272 0.6
LIABILITIES IPG Photonics 40,000 57,246 0.4
Accrued expenses and prepaid Maximus 200,000 134,608 1.0
. P prep: Mellanox Technologies Ord Shs1 170,000 174,559 1.3
income 12,807 0.1 8,549 0.1 . .
Other liabiliti 123.730 0.9 29.777 0.3 NAPCO Security Technologies Ord Shs 30,000 8,261 0.1
er lapiities 2 : > - Nuance Communication 1,000,000 148,173 1.1
Total liabilities 136,537 1.0 38,326 0.4 Park City Group Ord Shs 1,111,321 55,267 0.4
Fund capital 13,084,720 100.0 10,264,842 100.0 Pluralsight-A Rg 225,000 63,296 0.5
X o Proofpoint 100,000 111,570 0.9
gnﬁ”tc'a'l'”s"‘fmzn:s '?m . 0201 el - Tyler Technologies Ord Shs 50,000 100,214 0.8
ollateral received for financial
) 1,732,439 13.2
instruments lent 873,986 6.7 - MATERIALS
Ashland Global Ord Shs 250,000 185,494 1.4
Note 1) for Balance Sheet Loop Industries Ord Shs 134,396 12,332 0.1
Sensient Technologies 180,000 122,717 0.9
Fund holdings in financial instruments 320,545 2.4
TELECOMMUNICATION SERVICES
Boingo Wireless Ord Shs 1,450,000 241,757 1.8
TRANSFERABLE SECURITIES* InterActiveCorp 100,000 201,829 1.5
Number/Nominal Market % of 443,586 3.4
amount in 1000's value tSEK fund capital UTILITIES
LISTED EQUITIES Aquaventure Holdings Ord Shs 700,000 129,700 1.0
CONSUMER DISCRETIONARY Global Water Resources Ord Shs 767,150 74,310 0.6
Bright Horizons Family Solutions 250,000 349,951 2.7 Watsco Inc 120,000 182,072 14
Cavco Industries Ord Shs 110,000 160,786 1.2 386,081 3.0
Clarus Ord Shs 62,000 8,307 0.1 Total listed equities 12,580,276 96.1
gO'UZ"ga SPO"‘EZ/ethQfd Shs ;ggggg ;ggig? 1; Total transferable securities 12,580,276 96.1
rand Canyon Education X g ¥ — —
LGl Industries 220,000 183708 1.4 Total holdings in financial instruments 12,580,276 96.1
Planet Fitness Ord Shs Class A 100,000 67,211 0.5 Net, other assets and liabilities 504,444 3.9
Pool 260,000 460,755 3.5 Total fund capital 13,084,720 100.0
Service Corporation International 1,550,000 672,753 5.1
Strategic Education Ord Shs 130,000 214,698 1.6 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
Vail Resorts 150,000 310,606 2.4 * Refers to transferable securities adrmitted to trading on a regulated market or equivalent market
Visteon 140,000 76,092 0.6 outside EEA, or are the subject of regular trading in other markets that are regulated and open
3.196,733 24.4 to the general public. 96.1
CONSUMER STAPLES ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
Gruma 1,550,000 135,154 1.0 and open to the general public and in the case of money market instruments or such money
Nu Skin Enterprices 150,000 68,640 0.5 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
Reeds Ord Shs 600,000 21,043 0.2 *** Refers to other financial instruments. -
224,837 1.7
FINANCIALS AND REAL ESTATE
Burford Capital Ord Shs 350,000 64,060 0.5
East West Bancorp 950,000 412,244 3.2
First Horizon National Ord Shs 900,000 124,671 1.0
National Bank Holdings Ord Shs Class A 330,000 111,144 0.8
Prosperity Bancshares 350,000 214,489 1.6
Redfin Ord Shs 500,000 83,411 0.6
Southside Bancshares 580,000 174,248 1.3
Trupanion Ord Shs 400,000 134,089 1.0
Umpqua Holdings Ord Shs 700,000 107,748 0.8
Vesta 5,700,000 77,794 0.6
Western Alliance Ord Shs 475,000 197,088 1.5
1,700,985 13.0
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Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 6,51

The ten largest issuers of collateral for securities lending per issuer, SEK

thousand:

The British Government 307 567
US.A 130 477
The German Government 17 666
The French Government 17 298
The Austrian Government 14110
Bhp Group Plc 13 642
Nintendo Co Ltd 11941
Henderson Land Development Co Ltd 7 557
Bank Of China Ltd 7 264
Vinci Sa 6793

The largest counterparties for securities lending, SEK thousand:

UBS AG, London Branch, Great Britain 571833
Credit Suisse Securities (Europe) Ltd, Great Britain 173 332
J.P. Morgan Securities Plc, Great Britain 57 249

802 414

Type and quality of collateral, SEK thousand:

Equities 383 233
Bonds and other interest-bearing instruments 490 753
873 986

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 9 306
One to three months 21587
Three months to one year 30 000
Grater than one year 429 860
Indeterminate duration 383 233

873 986

Currency of the collateral, SEK thousand:

AUD 6 867
CAD 417
CHF 934
DKK 3213
EUR 114 369
GBP 413 390
HKD 35875
JPY 127 420
SEK 951
SGD 4259
usD 166 291

873 986

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 5 406 tSEK thousand, of
which 80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its
role as the intermediary of securities lending.

Counterparties for securities lending during the year:
-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-UBS AG, London Branch, Great Britain
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NIKLAS LUNDIN

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Amerika Tema

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The objective is to exceed the returns
in the underlying market (defined as the benchmark index) over the long
term. The fund invests in equities that are primarily issued by companies
in the U.S., as well as in Canada and Mexico, and thereby have a
currency exposure in these markets. The thematic investment strategy
implies that investments occur primarily in companies associated with
long-term investment themes that have been carefully selected, analysed
and are expected to experience a long period of growth. Examples of the
main themes are Demographics, Productivity, Lifestyles and the
Environment.International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies active within the fossil fuel,
war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 26.2% during H1 2019*. The equity market performed
strongly after a weak close to 2018. The US economy and corporate
earnings remained strong during the year and the US has become more
competitive, driven by favourable demographics and innovation. In
addition, the market has been supported by a more cautious central bank
(FED) that has signalled for declining interest rates ahead. This is due to
the uncertainty created in the market as a result of a slowdown in global
growth and the extended trade war between the US and China. Over
time, the uncertainty can lead to companies holding back on investments
pending a clearer playing field. However, the USD has strengthened and
was a positive contribution to fund returns.  The Digitalisation theme was
the most positive contribution. The software companies Microsoft and
FICO, which raised their outlooks in conjunction with the reports, were
the strongest contributors. Returns also benefited from bids on several
fund holdings. The pharmaceutical giant Pfizer’s bid on Array, which has
oncology business operations that Pfizer would like to acquire. A bid was
also made on the IT company Mellanox from its sector colleague Nvidia
and on the Atlanta-based bank Suntrust was acquired by the competitor
BB&T. Performance in the demographics theme was weaker than
expected since several holdings within healthcare and banking posted
weak performance during H1. Examples include several moves related to
"Healthcare for all” that contributed to increased uncertainty for
healthcare equities, as well as Centene and Eli Lilly, which contributed
negatively to retumns. We increased exposure to the digitalisation theme

Fund Facts - History

through investments in the network testing companies Keysight and
Boing Wireless, which are both well-positioned for the future roll-out of
the 5G network, as well as through investments in the software
Salesforce and Veeva Systems, which are both growing rapidly and are
being driven by demand for cloud-based services. We also invested in the
consumer staples retailer Costco, which is a high-quality “best in class”
company. We sold the holdings in Gruma and Watsco after a period of
weaker profit growth.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of March 31, 2019 the fund changed its index from MSCI USA Select
Global Norms and Criteria Index to Solactive ISS ESG Screened USA. As
of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Net asset value
Amerika Tema A1 - SEK 1) 1,027.47 814.20 807.70 709.12 631.11 567.34 450.71 342.87 308.59 312.16
Amerika Tema A1 - EUR ") 97.24 80.34 82.15 74.01 68.91 - - - - -
Amerika Tema A1 - NOK ") 944.18 795.22 806.89 671.89 662.61 - - - - -
Amerika Tema A10 - SEK 1,041.13 820.94 - - - - - - -
Amerika Tema A10 - EUR 98.54 81.00 - - - - - -
Amerika Tema A10 - NOK 956.73 801.80 - - - - - - - -
Amerika Tema B1 - SEK 1) 791.76 643.56 664.02 605.47 562.47 524.80 434.41 - -
Amerika Tema B10 - SEK 802.34 648.90 - - - - - - - -
The fund's total net flow, mSEK 21 -50 902 -2,776 746 579 1,529 408 - -
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1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Fund capital total, mSEK 13,112 10,327 10,267 8,198 10,001 8,414 6,119 3,332 2,598 2,099
Amerika Tema A1 - SEK 10,753 8,420 8,577 7,497 8,561 7,908 5,925 3,332 2,598 2,099
Amerika Tema A1 - EUR 113 85 96 23 95 - - - - -
Amerika Tema A1 - NOK 332 258 422 97 21 - - - - -
Amerika Tema A10 - SEK 42 52 - - - - - - - -
Amerika Tema A10 - EUR 16 14 - - - - - - - -
Amerika Tema A10 - NOK 325 317 - - - - - - - -
Amerika Tema B1 - SEK 161 198 327 378 546 506 194 - - -
Amerika Tema B10 - SEK 83 65 - - - - - - - -
Number of units, 1000's 12,824 12,763 12,799 11,653 15,953 14,902 13,591 9,718 8,418 6,725
Amerika Tema A1 - SEK 10,465 10,341 10,619 10,573 13,565 13,938 13,146 9,718 8,418 6,725
Amerika Tema A1 - EUR 1,161 1,063 1,164 311 1,385 - - - - -
Amerika Tema A1 - NOK 351 325 523 145 32 - - - - -
Amerika Tema A10 - SEK 40 63 - - - - - - - -
Amerika Tema A10 - EUR 160 167 - - - - - - - -
Amerika Tema A10 - NOK 339 395 - - - - - - - -
Amerika Tema B1 - SEK 204 308 493 624 971 964 445 - - -
Amerika Tema B10 - SEK 103 100 - - - - - - - -
Total returns in %, SEK
Amerika Tema A1 - SEK +26.2 +0.8 +13.9 +12.4 +11.2 +25.9 +31.5 +11.7 -0.8 +11.4
Amerika Tema A1 - EUR +21.0 -2.2 +11.0 +7.4 +15.1 - - - - -
Amerika Tema A1 - NOK +18.7 -1.4 +20.1 +1.4 +21.9 - - - - -
Amerika Tema A10 - SEK +26.8 +1.8 - - - - - - - -
Amerika Tema A10 - EUR +21.6 -1.2 - - - - - - - -
Amerika Tema A10 - NOK +19.3 -0.5 - - - - - - - -
Amerika Tema B1 - SEK +26.2 +0.8 +13.9 +12.4 +11.2 +25.9 +3.3 - - -
Amerika Tema B10 - SEK +26.8 +1.8 - - - - - - - -
Index including dividends in %, SEK
Amerika Tema A1 - SEK +25.1 +5.3 +11.8 +19.9 +8.4 +37.4 +30.1 +9.4 +3.4 +8.1
Amerika Tema A1 - EUR +20.0 +2.1 +9.0 +14.6 +12.2 - - - - -
Amerika Tema A1 - NOK +17.7 +2.9 +17.9 +8.2 +18.9 - - - - -
Amerika Tema A10 - SEK +25.1 +5.3 - - - - - - - -
Amerika Tema A10 - EUR +20.0 +2.1 - - - - - - - -
Amerika Tema A10 - NOK +17.7 +2.9 - - - - - - - -
Amerika Tema B1 - SEK +25.1 +5.3 +11.8 +19.9 +8.4 +37.4 +3.5 - - -
Amerika Tema B10 - SEK +25.1 +5.3 - - - - - - - -
Average yearly return, 2 yrs. %
Amerika Tema A1 - SEK +16.3 +7.2 +13.1 +11.8 +18.3 +28.6 +21.2 +5.3 +5.1 +15.6
Amerika Tema A1 - EUR +11.0 +4.2 +9.2 +11.2 +16.3 - - - - -
Amerika Tema A1 - NOK +11.9 +8.8 +10.4 +11.2 +24.8 - - - - -
Amerika Tema A10 - SEK +17.5 +8.2 - - - - - - - -
Amerika Tema A10 - EUR +12.1 +5.2 B - - - B N - =
Amerika Tema A10 - NOK +13.0 +9.9 - - - - - - - -
Amerika Tema B1 - SEK +16.3 +7.2 +13.1 +11.8 +18.3 - - - - -
Amerika Tema B10 - SEK +17.5 +8.2 - - - - - - - -
Comparison to index including dividends, %
SEK +19.3 +8.5 +15.8 +14.0 +22.0 +33.7 +19.3 +6.4 +5.7 +11.0
EUR +13.8 +5.5 +11.8 +13.4 +20.0 - - - - -
NOK +14.7 +10.2 +13.0 +13.4 +28.7 - - - - -
Average yearly return, 5 yrs. %
Amerika Tema A1 - SEK +16.4 +12.6 +18.7 +18.2 +15.3 +15.4 +14.2 +2.7 +0.7 +0.3
Amerika Tema A1 - EUR +13.1 +9.5 +15.5 +16.5 +15.0 - - - - -
Amerika Tema A1 - NOK +16.4 +13.3 +22.4 +20.2 +19.9 - - - - -
Amerika Tema A10 - SEK +17.5 +13.7 - - - - - - - -
Amerika Tema A10 - EUR +14.2 +10.6 - - - - - - - -
Amerika Tema A10 - NOK +17.5 +14.4 - - - - - - - -
Amerika Tema B1 - SEK +16.4 +12.6 - - - - - - - -
Amerika Tema B10 - SEK +17.5 +13.7 - - - - - - - -
Comparison to index including dividends, %
SEK +18.8 +16.0 +21.1 +20.5 +17.0 +16.9 +12.6 +1.1 -0.9 -1.8
EUR +15.4 +12.9 +17.8 +18.8 +16.6 - - - - -
NOK +18.8 +16.8 +24.9 +22.6 +21.6 - - - - -
Average yearly return, 10 yrs. %
Amerika Tema A1 - SEK +15.5 +13.4 +10.4 +9.1 +7.5 +8.9 +6.4 +4.0 -2.1 -2.8
Amerika Tema A1 - EUR +15.8 +14.3 +10.0 +8.5 +7.8 - - - - -
Amerika Tema A1 - NOK +16.7 +14.5 +12.3 +9.6 +9.8 - - - - -
Amerika Tema A10 - SEK +16.6 +14.5 - - - - - - - -
Amerika Tema A10 - EUR +17.0 +15.5 - - - - - - - -
Amerika Tema A10 - NOK +17.8 +15.6 B B - - B - N -
Amerika Tema B10 - SEK +16.6 +14.5 - - - - - - - -
Comparison to index including dividends, %
SEK +16.8 +14.3 +10.6 +9.3 +7.2 +8.7 +5.5 +3.4 -2.0 -2.5
EUR +17.1 +15.3 +10.2 +8.6 +7.5 - - - - -
NOK +17.9 +15.4 +12.6 +9.7 +9.5 N - - N b
Dividends per unit, SEK
Amerika Tema A1 - SEK - - - N B B - 1.73 1.06 1.62
Amerika Tema B1 - SEK 19.31 26.56 24.22 22.50 20.99 17.38 16.10 - - -
Amerika Tema B10 - SEK 19.47 26.56 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: Solactive ISS ESG Screened USA
Up to 01/05/2016: MSCI USA Net
Up to 31/03/2019: MSCI USA Select Global Norms and Criteria

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.
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Fund Facts - Costs Balance Sheet, tSEK
% of % of
30 jun 2019 fund capuital 31 dec 2018 fund capaital
Max. allowed mgmt. costs in % according to fund rules ASSETS
Amerika Tema A1 1.60 Transferable securities 12,863,997 98.1 10,198,204 98.8
ﬁmer! l;a $ema gl 0 ?28 Total financial instruments with
Amz::k: Tzrm”: B10 060 positive market value Note 1) 12,863,997 98.1 10,198,204 98.8
; 3 . Bank assets and other liquid
Collected mgmt. costs in % of average fund capital assets 269,490 2.1 135,832 13
Amerika Tema A1 1.60 : : . ’ :
. Prepaid expenses and accrued
Amerika Tema A0 90 income 2,558 0.0 6,645 0.1
Amerika Tema B10 0.60 Other assets 9,507 0.1 25,556 0.2
A N Total assets 13,145,552 100.3 10,366,237 100.4
nnual fees in %
Amerika Tema A1 1.60 LIABILITIES
Amerika Tema A10 0.60 T N
. OTC derivative instruments with
Amer!ka Tema B1 1.60 negative market value - - 23 0.0
Amerika Tema B10 0.60 Total fi alinst rop—
: otal financial instruments wi
Transaction costs, tSEK 2,025 negative market value Not 1 _ _ 23 0.0
Transaction costs in % of turnover 0.02 Accrued expenses and prepaid
income 16,398 0.1 14,591 0.1
. Other liabilities 17,076 0.2 25,023 0.3
Fund Facts - Other Key Figures Total liabilities 33,474 0.3 39,637 0.4
Fund capital 13,112,078 100.0 10,326,600 100.0
Turnover rate 0.4 Financial instruments lent 189,957 1.4 240,253 2.3
Share of turnover conducted via closely-related securities companies in % 0.0 Collateral received for financial
Trading in financial instruments with closely-related funds/securities companies 0.0 instruments lent 202,712 15 264,459 26
) Note 1) for Balance Sheet
Risk and Return Measurements*
Fund holdings in financial instruments
Total risk % - A1 SEK 17.4 Active return % - A10 EUR -1.7
Total risk % - A1 EUR 14.7 Active return % - A10 NOK -1.7 TRANSFERABLE SECURITIES*
Total risk % - A1 NOK 14.7 Active return % - B1 SEK -3.0 Number/Nominal Market % of
Total risk % - A10 SEK 17.4  Active return % - B10 SEK -1.8 amount in 1000's value tSEK _fund capital
Total risk % - A10 EUR 14.7 Information ratio - A1 SEK Negative LISTED EQUITIES
Total risk % - A10 NOK 14.7 Information ratio - A1 EUR Negative CONSUMER DISCRETIONARY
Total risk % - B1 SEK 17.4 Information ratio - A1 NOK Negative Amazon.com 30,663 538,733 41
Total risk % - B10 SEK 17.4 Information ratio - A10 SEK Negative Bright Horizons Family Solutions 99,000 138,580 1.1
Total risk in index % - A1 SEK 16.6 Information ratio - A10 EUR Negative Columbia Sportswear Ord Shs 214,100 198,964 15
Total risk in index % - A1 EUR 141 Information ratio - A10 NOK Negative gomcas‘m sl 723%3 fﬁi’ggg fg
TR o ] I h ostco Wholesale , } .
Total risk in index % - A1 NOK 14.2 Information ratio - B1 SEK Negative Grand Canyon Education 332,975 361,523 o8
Total risk in index % - A10 SEK 16.6 Information ratio - B10 SEK Negative Home Depot 125,001 241.200 1.8
Total risk in index % - A10 EUR 141 Sharpe ratio - A1 SEK 1.0 National Vision Holdings Ord Shs 143,000 40,772 0.3
Total risk in index % - A10 NOK 14.2  Sharpe ratio - A1 EUR 0.8 Nike B 84,000 65,428 0.5
Total risk in index % - B1 SEK 16.6  Sharpe ratio - A1 NOK 0.8 Pool ) ) 151,988 269,343 2.1
S . Royal Carribean Cruises 158,000 177,688 1.4
Total risk in index % - B10 SEK 16.6 Sharpe ratio - A10 SEK 1.0 Service Corporation International 593,863 257.757 20
Active Share % 1) 69.5 Sharpe ratio - A10 EUR 0.9 Starbucks 190,500 148,169 1.1
Tracking error % - A1 SEK 2.6 Sharpe ratio - A10 NOK 0.8 Walt Disney 85,000 110,127 0.8
Tracking error % - A1 EUR 2.6 Sharpe ratio - B1 SEK 1.0 3,009,249 245
Tracking error % - A1 NOK 2.6  Sharpe ratio - B10 SEK 1.0 CONSUMER STAPLES
Tracking error % - A10 SEK 2.6  Sharpe ratio in index - A1 SEK 1.2 Arca Continental 1,096,000 54,942 0.4
Tracking error % - A10 EUR 2.6  Sharpe ratio in index - A1 EUR 1.0 54,942 0.4
Tracking error % - A10 NOK 2.6 Sharpe ratio in index - A1 NOK 1.0 FINA’?‘CIALS AND REAL ESTATE
Tracking error % - B1 SEK 2.6 Sharpe ratio in index - A10 SEK 1.2 /I;?s?r\l;\:I:';tEé:r:iz? gg;’ggg ;g;’igg ;g
Tracking error % - B10 SEK 2.6 Sharpe ratio in index - A10 EUR 1.0 First Republic Bani 107107 97,041 0.7
Benchmark Solactive ISS ESG Sharpe ratio in index - A10 NOK 1.0 IntercontinentalExchange 143,500 114,422 0.9
Screened USA  gharpe ratio in index - B1 SEK 1.2 NASDAQ OMX Group 156,700 139,821 11
Active return % - A1 SEK -3.0 Sharpe ratio in index - B10 SEK 10 Progreslsive Ohio 345,468 256,201 2.0
Active return % - A1 EUR 2.8 Frosperty Bancshares Poden 00 9%
) edfin Or s , 4 .
Active return % - AT NOK 2.9 SVB Financial Group 96,402 200,882 15
Active return % - A10 SEK -1.8 Synchrony Financial 358,000 115,160 0.9
1) As of the balance sheet date. TD Ameritrade Holding 332,500 154,003 1.2
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. Umpqua Holdings Ord Shs 396,000 60,954 05
Total exposure in the fund is calculated in accordance with the commitment method. Zions Bancorporation Ord Shs 230'000 98,1 21 0'7
1,840,260 14.0
HEALTH CARE
Abbott Laboratories 198,000 154,499 1.2
AbbVie 221,500 149,448 1.1
Aerie Pharmaceuticals 117,800 32,297 0.2
Align Technology 23,000 58,407 0.4
Array BioPharma Ord Shs 225,000 96,718 0.7
Centene 278,000 135,261 1.0
Eli Lilly 286,293 294,290 2.2
Estée Lauder Companies A 115,000 195,377 1.5
Johnson & Johnson 96,000 124,058 0.9
Merck 448,134 348,638 2.7
The Cooper Companies 30,500 95,335 0.7
Thermo Fisher Scientific 107,685 293,422 2.2
UnitedHealth Group 147,505 333,947 25
2,311,698 17.6
INDUSTRIALS
A. O. Smith 167,000 73,073 0.6
Allegion 216,910 222,486 1.7
Grupo Aeroportuario del Centro Norte 1,750,000 99,128 0.8
IAA Ord Shs 50,000 17,990 0.1
Kadant 74,300 62,602 0.5
KAR Auction Services Ord Shs 50,000 11,598 0.1
MasTec 130,000 62,154 0.5
MSA Safety Ord Shs 65,900 64,439 0.5
PINFRA 989,000 91,266 0.7
Proto Labs Ord Shs 35,100 37,784 0.3
Rockwell Automation 54,600 82,995 0.6

Trex Ord Shs 190,000 126,397 1.0
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Currency of the collateral, SEK thousand:

Number/Nominal Market % of
amount in 1000's value tSEK _ fund ca;;ital (A)XB 36233
Veeva Systems A 30,000 45,123 0.3 CHF 1
Welbilt Rg 690,000 106,913 0.8 DKK 176
Xylem 201,000 155,982 1.2 EUR 28 750
1,259,928 96 asp R
INFORMATION TECHNOLOGY JPY 7313
Activision Blizzard 278,000 121,745 0.9 SEK 46
Adobe Systems 77,522 211,931 1.6 SGD 319
Apple 160,734 295,162 2.3 usb 28 690
Cisco Systems 504,134 255,997 2.0 202 712
FICO 60,000 174,812 1.3
Intuit 48,500 117,597 0.9 The profile of the duration for securities lending is undetermined, but may be immediately
IPG Photonics 37,892 54,230 0.4 terminated.
Keysight Technologies Ord Shs 146,400 121,991 0.9 Settlement and clearing for securities lending is conducted through a third party.
Mastercard 155,540 381,752 29 The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
Mellanox Technologies Ord Shs1 90,181 92,600 0.7 company within the J.P. Morgan Group and is not reused.
Microsoft 710,373 882,928 6.7 Inf ti bout ret d )
NVIDIA 118,000 179.804 14 nformation about returns and expenses:
PayPal 163,000 173,103 1.3 Securities lending for the full year generated a total revenue of 2 256 tSEK thousand, of
Salesforce.com 124,000 174,565 13 which 80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its
m role as the intermediary of securities lending.
MATERIALS Counterparties for securities lending during the year:
Ashland Global Ord Shs 99,000 73,456 0.6 -Citigroup Global Markets Ltd, Great Britain
Ecolab 50,500 92,510 0.7 -Credit Suisse Securities (Europe) Ltd, Great Britain
Martin Marietta Materials 29,500 62,983 0.5 -J.P. Morgan Securities Plc, Great Britain
WestRock 297,209 100,568 0.8 -Merrill Lynch Intl, Great Britain
W -UBS AG, London Branch, Great Britain
TELECOMMUNICATION SERVICES
Alphabet A 38,549 387,280 3.0
Boingo Wireless Ord Shs 472,000 78,696 0.6
Facebook 94,000 168,325 1.3
InterActiveCorp 92,100 185,884 1.4
820,186 6.3
Total listed equities 12,863,997 98.1
Total transferable securities 12,863,997 98.1
Total holdings in financial instruments 12,863,997 98.1
Net, other assets and liabilities 248,081 1.9
Total fund capital 13,112,078 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 98.1

* Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments. -

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 1,5

The ten largest issuers of collateral for securities lending per issuer, SEK

thousand:

The British Government 128 611
US.A 27233
The German Government 19 489
The Dutch Government 2930
The Austrian Government 2645
The French Government 1823
Bhp Group Plc 1109
Nintendo Co Ltd 868
Henderson Land Development Co Ltd 549
Reckitt Benckiser Group Plc 546

The largest counterparties for securities lending, SEK thousand:

UBS AG, London Branch, Great Britain 146 938
J.P. Morgan Securities Plc, Great Britain 26 565
Merrill Lynch Intl, Great Britain 11 364
Credit Suisse Securities (Europe) Ltd, Great Britain 5090

189 957

Type and quality of collateral, SEK thousand:

Equities 19 697
Bonds and other interest-bearing instruments 183 015
202 712

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 1239
One to three months 5373
Three months to one year 20273
Grater than one year 156 130
Indeterminate duration 19 697

202 712
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MIKAEL SENS

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Asien Tema

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The objective is to exceed the returns
in the underlying market (defined as the benchmark index) over the long
term.The fund invests in equities that are primarily issued by companies in
Asia, New Zealand and Australia or in companies that have a minimum of
50% of their business activity or market in Asia, and thereby have a
currency exposure in these markets.The thematic investment strategy
implies that investments occur primarily in companies associated with
long-term investment themes that have been carefully selected, analysed
and are expected to experience a long period of growth. Examples of the
main themes are Demographics, Productivity, Lifestyles and the
Environment.International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies active within the fossil fuel,
war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 19.4% during H1 2019*. The strongest contributors to fund
returns were the Chinese internet companies Alibaba, Tencent, Momo Inc
and NetEase, the insurance companies AlA and Ping An, the technology
companies Samsung Electronics and TSMC, the bank China Merchants
Bank, the Chinese cement company Anhui Conch, as well as the casino
companies Sands and Galaxy Entertainment Group. None of the holdings
had a particularly negative impact on returns during the period. The fund’s
focus on strong companies within digitalisation and entertainment was
very positive for returns during H1 2019. We increased our holdings in
Alibaba, Tencent and Momo Inc. We remain positive to these areas over
the long term since they benefit from the greater purchasing power of the
middle class and demonstrate good growth and high profitability. We
expect Alibaba’s and Tencent’s business operations within fintech to
contribute very positively to their total profit growth in the coming years.
During the spring the fund implemented enhanced exclusion criteria
based on sustainability dimensions in business operations such as
weapons, alcohol, tobacco, cannabis, pornography and fossil fuels, as

Fund Facts - History

well as in companies that violate international norms.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI AC Asia ex
Japan Net to Solactive ISS ESG Screened GM Asia ex Japan UCITS
Index. As of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*

250

200 l/_/\,\,\/ \%

100

50

2014 2015 2016 2017 2018 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Net asset value
Asien Tema A1 - SEK 1) 691.37 578.92 637.21 471.96 409.56 409.61 324.62 311.40 272.91 317.05
Asien Tema A1 - EUR ") 65.43 57.12 64.81 49.25 44.72 - - - - -
Asien Tema A1 - NOK ") 635.32 565.42 636.58 447.18 430.00 - - - - -
Asien Tema A10 - SEK 699.63 583.23 - - - - - - - -
Asien Tema A10 - EUR 66.22 57.55 - - - - - - - -
Asien Tema A10 - NOK 642.93 569.63 - - - - - - - -
The fund's total net flow, mSEK -1,301 3,441 776 385 -322 102 -380 -104 - -
Fund capital total, mSEK 11,329 10,746 8,205 5,441 3,474 3,702 2,852 3,105 2,760 3,171
Asien Tema A1 - SEK 9,735 9,021 7,635 5,129 3,407 3,702 2,852 3,105 2,760 3,171
Asien Tema A1 - EUR 32 26 30 17 5 - - - - -
Asien Tema A1 - NOK 235 279 276 145 18 - - - - -
Asien Tema A10 - SEK 842 1,073 - - - - - - - -
Asien Tema A10 - EUR 4 4 - - - - - - - -
Asien Tema A10 - NOK 105 62 - - - - - - - -
Number of units, 1000's 16,370 18,547 12,876 11,530 8,481 9,037 8,785 9,971 10,114 10,001
Asien Tema A1 - SEK 14,080 15,582 11,982 10,867 8,317 9,037 8,785 9,971 10,114 10,001
Asien Tema A1 - EUR 487 456 460 338 122 - - - - -
Asien Tema A1 - NOK 370 494 434 325 42 - - - - -
Asien Tema A10 - SEK 1,204 1,840 - - - - - - - -
Asien Tema A10 - EUR 65 66 - - - - - - - -

Asien Tema A10 - NOK 163 109 B
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1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010

Total returns in %, SEK

Asien Tema A1 - SEK +19.4 -9.1 +35.0 +15.2 0.0 +26.2 +4.2 +16.5 -12.8 +12.6
Asien Tema A1 - EUR +14.6 -11.9 +31.6 +10.1 +3.4 - - - - -
Asien Tema A1 - NOK +12.4 -11.2 +42.4 +4.0 +9.6 - - - - -
Asien Tema A10 - SEK +20.0 -8.3 - - - - - - - -
Asien Tema A10 - EUR +15.1 -11.1 - - - - - - - -
Asien Tema A10 - NOK +12.9 -10.4 - - - - - - - -
Index including dividends in %, SEK

Asien Tema A1 - SEK +15.9 -7.3 +27.7 +13.6 -2.2 +27.7 +2.4 +15.8 -13.1 +12.5
Asien Tema A1 - EUR +11.1 -10.1 +24.5 +8.6 +1.2 - - - - -
Asien Tema A1 - NOK +9.0 -9.3 +34.7 +2.5 +7.2 - - - - -
Asien Tema A10 - SEK +15.9 -7.3 - - - - - - - -
Asien Tema A10 - EUR +11.1 -10.1 - - - - - - - -
Asien Tema A10 - NOK +9.0 -9.3 - - - - - - - -
Average yearly return, 2 yrs. %

Asien Tema A1 - SEK +11.8 +10.8 +24.7 +7.3 +12.3 +14.7 +10.2 +0.8 -0.9 +30.8
Asien Tema A1 - EUR +6.7 +7.7 +20.4 +6.7 +10.4 - - - - -
Asien Tema A1 - NOK +7.6 +12.4 +21.7 +6.8 +18.4 - - - - -
Asien Tema A10 - SEK +12.8 +11.7 - N - - B - B -
Asien Tema A10 - EUR +7.7 +8.7 - - - - - - - -
Asien Tema A10 - NOK +8.5 +13.5 - - - - - - - -
Comparison to index including dividends, %

SEK +9.7 +8.8 +20.5 +5.4 +11.8 +14.4 +8.9 +0.3 -1.1 +31.0
EUR +4.7 +5.8 +16.3 +4.8 +9.9 B - - - -
NOK +5.5 +10.5 +17.5 +4.9 +17.9 - - - - -
Average yearly return, 5 yrs. %

Asien Tema A1 - SEK +14.2 +12.3 +15.4 +12.0 +6.0 +8.5 +12.6 +0.1 +1.9 +6.3
Asien Tema A1 - EUR +11.0 +9.3 +12.3 +10.4 +5.6 - - - - -
Asien Tema A1 - NOK +14.3 +13.0 +19.0 +14.0 +10.2 - - - - -
Asien Tema A10 - SEK +15.3 +13.3 - - - - - - - -
Asien Tema A10 - EUR +12.0 +10.3 - - - - - - - -
Asien Tema A10 - NOK +15.3 +14.1 - - - - N N N b
Comparison to index including dividends, %

SEK +11.9 +11.0 +13.2 +11.0 +5.2 +8.2 +12.1 +0.9 +3.1 +8.7
EUR +8.8 +8.0 +10.1 +9.4 +4.9 - - - - -
NOK +12.0 +11.7 +16.8 +12.9 +9.4 - - - - -
Average yearly return, 10 yrs. %

Asien Tema A1 - SEK +11.4 +12.4 +7.5 +6.9 +6.1 +10.0 +7.4 +8.6 +3.7 +5.5
Asien Tema A1 - EUR +11.8 +13.4 +7.0 +6.2 +6.4 - - - - -
Asien Tema A1 - NOK +12.6 +13.5 +9.4 +7.3 +8.4 - - - - -
Asien Tema A10 - SEK +12.5 +13.5 - - - - - - - -
Asien Tema A10 - EUR +12.8 +14.4 - - - - - - - -
Asien Tema A10 - NOK +13.7 +14.6 - - - - - - - -
Comparison to index including dividends, %

SEK +10.2 +11.5 +6.8 +6.9 +6.9 +11.2 +9.3 +11.1 +6.8 +9.4
EUR +10.5 +12.4 +6.4 +6.3 +7.2 - - - - -
NOK +11.3 +12.6 +8.7 +7.4 +9.2 - - - - -
Dividends per unit, SEK - - - - - - - 6.18 3.81 1.58
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: Solactive ISS ESG Screened GM Asia ex Japan UCITS Index
Up to 02/01/2014: MSCI All Country Far East ex Japan Net
Up to 30/04/2019: MSCI Asia AC ex Japan

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.

Fund Facts - Costs

Risk and Return Measurements*

Max. allowed mgmt. costs in % according to fund rules

Asien Tema A1 1.50
Asien Tema A10 0.60
Collected mgmt. costs in % of average fund capital

Asien Tema A1 1.50
Asien Tema A10 0.60
Annual fees in %

Asien Tema A1 1.50
Asien Tema A10 0.60
Transaction costs, tSEK 13,910
Transaction costs in % of turnover 0.09
Fund Facts - Other Key Figures

Turnover rate 0.6
Share of turnover conducted via closely-related securities companies in % 0.0
Trading in financial instruments with closely-related funds/securities companies 0.0

Total risk % - A1 SEK 16.7
Total risk % - A1 EUR 15.3
Total risk % - A1 NOK 14.9
Total risk % - A10 SEK 16.7
Total risk % - A10 EUR 15.3
Total risk % - A10 NOK 14.9
Total risk in index % - A1 SEK 15.5
Total risk in index % - A1 EUR 14.2
Total risk in index % - A1 NOK 13.9
Total risk in index % - A10 SEK 15.5
Total risk in index % - A10 EUR 14.2
Total risk in index % - A10 NOK 13.9
Active Share % 1) 52.5
Tracking error % - A1 SEK 2.7
Tracking error % - A1 EUR 2.7
Tracking error % - A1 NOK 2.7
Tracking error % - A10 SEK 2.7
Tracking error % - A10 EUR 2.7
Tracking error % - A10 NOK 2.7
Benchmark Solactive ISS ESG
Screened GM Asia ex

Japan UCITS Index

Active return % - A1 SEK 21
Active return % - A1 EUR 2.0
Active return % - A1 NOK 2.0

1) As of the balance sheet date.

* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.

Active return % - A10 SEK
Active return % - A10 EUR
Active return % - A10 NOK
Information ratio - A1 SEK
Information ratio - A1 EUR
Information ratio - A1 NOK
Information ratio - A10 SEK
Information ratio - A10 EUR
Information ratio - A10 NOK
Sharpe ratio - A1 SEK

Sharpe ratio - A1 EUR

Sharpe ratio - A1 NOK

Sharpe ratio - A10 SEK

Sharpe ratio - A10 EUR

Sharpe ratio - A10 NOK

Sharpe ratio in index - A1 SEK
Sharpe ratio in index - A1 EUR
Sharpe ratio in index - A1 NOK
Sharpe ratio in index - A10 SEK
Sharpe ratio in index - A10 EUR
Sharpe ratio in index - A10 NOK

Total exposure in the fund is calculated in accordance with the commitment method

3.1
3.0
3.0
0.8
0.7
0.7
1.2
1.1
1.1
0.8
0.5
0.5
0.8
0.5
0.5
0.7
0.4
0.4
0.7
0.4
0.4
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Balance Sheet, tSEK

Semi-annual Report 2019 — Handelsbanken Fonder AB

% of % of Number/Nominal Market % of
30 jun 2019 fund capital 31 dec 2018  fund capital amount in 1000's value tSEK fund capital
ASSETS INDONESIA (IDR)
Transferable securities 10,723,430 94.7 9,533,018 88.7 Bank Central Asia 1,800,000 35,435 0.3
Other derivative instruments Bank Rakyat Indonesia 18,527,650 53,052 0.5
with positive market value 529 0.0 25 0.0 Pakuwon Jati 56,500,000 27,088 0.2
Total financial instruments with Surya Citra Media 7,800,000 8,247 0.1
positive market value Note 1) 10,723,959 94.7 9,533,043 88.7 Telkom Indonesia 12,001,552 32,631 03
Bank assets and other liquid 156,454 1.4
assets 578,319 5.1 1,203,181 11.2 KOREA, REPUBLIC OF (KRW)
Prepaid expenses and accrued CJ O Shopping Ord Shs 14,828 21,090 0.2
income 41,379 0.4 12,885 0.1 Daum Kakao 36,000 38,040 0.3
Other assets 1,251 -0.1 9,529 0.1 Gravity ADR Representing 2 Ord Shs 18,000 7,707 0.1
Total assets 11,344,908 100.1 10,758,638 100.1 Hynix Semiconductor 120,000 67,016 0.6
KB Financial Group 64,000 23,579 0.2
LIABILITIES Koh Young Tech 10,000 6,678 0.1
Accrued expenses and prepaid Leeno Industrial 8,100 3,905 0.0
income 13,682 0.1 12,691 0.1 Modetour Network 48,826 7,729 0.1
Other liabilities 1,839 0.0 38 0.0 o e ectiont v . o2
— amsung Electronics , , .
Total liabilities L5:52 01 12,729 01 Samsung Electronics pref 303,100 93,160 0.8
Fund capital 11,329,387 100.0 10,745,909 100.0 Samsung Life Insurance 13,000 8,733 0.1
Financial instruments lent 399,451 35 235,599 2.2 Shinhan Financial Group 146,361 52,806 05
) ) ) SK Telecom 6,000 12,487 0.1
Collateral received for financial
instruments lent 445,701 3.9 261,840 2.4 441,919 3.9
MALAYSIA (MYR)
Malaysia Airports 700,000 13,406 0.1
Note 1) for Balance Sheet Public Bank Berhad 820,000 42,344 0.4
55,750 0.5
Fund holdings in financial instruments PHILIPPINES (PHP)
Ayala Land 18,562,045 170,760 1.5
. BDO Unibank 1,132,158 28,703 0.3
TRANSFERABLE SECURITIES D&L Industries 9,002,162 17,052 0.2
Number/Nominal Market % of Globe Telecom 101,163 41,439 0.4
amount in 1000's value tSEK fund capital Megawide Construction Ord Shs 4,900,000 16,877 0.1
LISTED EQUITIES SM Investments 304,500 53,433 0.5
SM Prime Holdings 11,633,750 78,161 0.7
BERMUDA (BMD)
406,426 3.6
Hongkong Land 125,000 7,469 0.1 SINGAPORE (SGD)
HINA (ONY) 7,469 0.1 CapitaCommercial Trust 691,852 10,296 0.1
CapitaLand 515,743 12,485 0.1
3SBio HK 2,000,000 31,875 0.3 DBS Group Holdings 2,215,623 394,441 3.5
51job ADR 5,000 3,503 0.0 Oversea-Chinese Banking 1,178,765 92,154 0.8
58.com ADR 276,254 159,350 1.4 Singapore Telecommunications 1,334,641 32,034 0.3
Alibaba Group Holding ADR 714,447 1,128,247 9.9 United Overseas Bank 400,000 71,677 0.6
Anhui Conch Cement HKD 4,445,159 258,413 2.3 613.088 5.4
Autohome ADR 105,694 83,963 0.7 TAIWAN, PROVINGE OF GHINA (TWD)
Baidu ADR 58,515 63,716 0.6 S :
China Construction Bank 33,326,846 266,369 2.4 Cathay Financial Holding 1,300,000 16,699 0.1
China Life Insurance HKD 800,000 18,280 0.2 Largan Precision 150,000 172,737 15
China Merchants Bank 5,219,500 241,440 2.1 Nan Liu Enterprise 200,000 9,768 0.1
China Mobile HKD 1,666,413 140,809 1.2 Talyvan Semlconductqr 9,081,321 648,360 5.7
China South Locomotive and Rolling Stock 2,500,000 19,388 0.2 Uni-President Enterprises 619,776 15,311 0.1
Ctrip.com International ADR 30,000 10,274 0.1 862,875 7.6
Fosun International 1,400,000 17,258 0.2 THAILAND (THB)
Han's Laser Technology Ord Shs A 1,036,327 48,130 0.4 Airports of Thailand Ord Shs F 7,817,360 173,833 15
Industrial & Commercial Bank of China HKD 28,833,593 195,185 1.7 Bangkok Dusit Medical Services 5,475,000 42,653 0.4
JD.com ADR 520,000 146,139 1.3 Central Pattana 3,990,000 90,536 0.8
MOMO 910,070 302,288 2.7 CP All 1,103,226 28,621 0.3
NetEase 63,032 149,580 13 Kasikornbank f/r 200,000 11,466 0.1
N?W Oriental 148,370 132,953 12 Major Cineplex 1,250,000 11,062 0.1
Ping An Insurance 3,285,618 360,441 3.2 Minor International 5,606,657 69,546 0.6
Shenzhou International Group Holdings 150,000 19,132 0.2 Muangthai Capital Pcl Ord shs 200,000 3,419 0.0
Sina COTPQFEUOH _ 10,000 4,002 0.0 Siam Cement f/r 114,326 16,326 0.1
Sunac Chllja Holdings 1,700,000 77,527 0.7 247,460 39
Sunny Optical Technology Group 900,000 86,256 0.8 Total i — 107234 27
TAL Education Group ADR 120,000 42,420 0.4 otal listed equities 0,723,430 9.
Tencent 2,654,763 1,111,685 9.8 Total transferable securities 10,723,430 94.7
Weibo Sp ADS-A 143,648 58,043 0.5
WuXi B|9Iog|cs (Qayman) Inc. 225,000 18,745 0.2 EXCHANGE-TRADED DERIVATIVES**
Yum China Holdings Ord Shs When Issued 130,000 55,725 0.5 Number/Nominal Market % of
5,246,138 46.3 amount in 1000's value tSEK _fund capital
HONG KONG (HKD) OPTIONS AND WARRANTS
AIA Group 4,617,443 462,003 4.1 1)
Bank of China HKD 628,582 22,955 0.2 MINT WS_TB 315,333 529 0.0
China Mengniu Dairy 1,750,000 62,869 0.6 Total options and warrants 529 0.0
China Overseas Land & Investment 6,193,564 211,839 1.9 Total exchange-traded derivatives 529 0.0
China Resourcles Land 2,556,905 104,459 0.9 Total holdings in financial instruments 10,723,959 94.7
CK Asset Holdings 426,940 31,005 0.3 ———
Hainan Meilan International Airport 938,747 6,221 0.1 Net, other assets and liabilities 605,428 5.3
Hang Seng Bank 778,876 179,913 1.6 Total fund capital 11,329,387 100.0
Hong Kong Exchanges and Clearing 611,137 200,173 1.8 o
New China Life Insurance 500,000 22,565 0.2 1) Options and warrants with underlying expisure of 529 tSEK., which is equivalent to 0.0% of fund capital.
New World Development 990,973 14,382 0.1 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
Nine Dragons Paper Holdings 1,000,000 8,230 0.1 * Refers to transferable securities admitted to trading on a regulated market or equivalent market
NWS Holdings 1,304,598 24.883 0.2 outside EEA, or are the subject of regular trading in other markets that are regulated and open
Sino Biopharmaceutical 2,500,000 23,723 0.2 ::he 99”5':‘ "F“"“C‘ ‘ I N ‘ o7
i ; ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
Sun Hung Kai Propemes 800,686 125,995 1.1 market outside EEA, or are the subject of regular trading in other markets that are regulated
Techtronic Industries 200,000 14,204 0.1 and open to the general public and in the case of money market instruments or such money
Wharf Real Estate Investment 976,000 63,809 0.6 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
Wheelock 342,943 22,808 0.2 *** Refers to other financial instruments. -
Xinyi Glass Holdings 4,800,000 46,744 0.4
1,648,779 14.6
INDIA (INR) o "
: Compilation, Company and Group exposure
HCL Technologies 306,709 43,891 0.4
HDFC Bank 927,210 304,563 2.7 Company/Group % of fund capital Company/Group % of fund capital
Housing Development Finance 650,000 191,521 1.7 Samsung 1.6 China Life Insurance Group 0.4
Infosys Technologies 988,258 97,235 0.9
Maruti Suzuki India 10,000 8,783 0.1 * The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
Tata Consultancy Services 638,282 191,079 1.7 one type of securities issued by the same issuer. Underlying securities are shown within parentheses.
837,072 7.4
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Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 5,04

The ten largest issuers of collateral for securities lending per issuer, SEK

thousand:

The British Government 42115
Bhp Group Plc 19 859
Nintendo Co Ltd 19 501
Henderson Land Development Co Ltd 12 341
Reckitt Benckiser Group Plc 9491
Bank Of China Ltd 9090
Royal Dutch Shell Plc 8997
Mondi Plc 8 251
Vinci Sa 8082
Glencore Plc 7763

The largest counterparties for securities lending, SEK thousand:

UBS AG, London Branch, Great Britain 360 931
Goldman Sachs Intl, Great Britain 30038
J.P. Morgan Securities Plc, Great Britain 8482

399 451

Type and quality of collateral, SEK thousand:

Equities 395 216
Bonds and other interest-bearing instruments 50 485
445 701

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 305
One to three months 606
Three months to one year 1457
Grater than one year 48 117
Indeterminate duration 395 216

445 701

Currency of the collateral, SEK thousand:

AUD 5128
CAD 296
DKK 2432
EUR 27 483
GBP 150 986
HKD 32 611
JPY 157 286
SEK 66
SGD 6756
usb 62 657

445 701

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 349 tSEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-Goldman Sachs Intl, Great Britain

-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-UBS AG, London Branch, Great Britain
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BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Brasilien Tema

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The fund's objective is to attain
returns over the long-term that exceed the returns of the underlying
market, which is defined as the benchmark index. The fund invests in
equities issued by companies in Brazil and in companies that have a
minimum of 50% of their operations or market in Brazil. Consequently, the
fund has a currency exposure to this market. The thematic investment
strategy implies that investments occur primarily in companies associated
with long-term investment themes that have been carefully selected,
analysed and are expected to experience a long period of growth.
Examples of the main themes are Demographics, Productivity, Lifestyles
and the Environment.International norms and guidelines for the
environment, social responsibility and corporate governance are taken
into consideration within the scope of the fund's investment focus. The
fund applies an exclusion strategy on companies active within the fossil
fuel, war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 22.8% during H1 2019*. The fund is managed with a
thematic investment process, where focus is on stable companies with
strong balance sheets. Current themes in the fund include Demographics,
Productivity and the Environment. H1 2019 was characterised by political
developments in Brazil, where the newly-elected president Jair
Bolsonaro’s government worked to drive a number of reforms through
Congress. There appears to be an understanding between Congress and
the president regarding what needs to be accomplished, which is
positive. Outlooks for the important pension reforms are good, at the
same time that key steps have been taken to open up the closed
Brazilian economy. We also saw steps being taken to revise the
regulations for the water and sewage market with a more transparent
legal framework. The sewage system in Brazil has major deficiencies and
investments are far from being sufficient. However, we believe this can
change rapidly with more transparent rules and opportunities for higher
returns on investments. The new legal framework can also result in major
environmental benefits as an extra bonus. The water and sewage
company Sabesp, with operations in Sao Paulo, was the strongest
contributor to returns in H1. The event management company Time for
Fun was the weakest contributor to returns. H1 was a difficult period for
the company, which had a weak pipeline of major concerts and a ruling
that limits the potential for charging fees to sell tickets to events in Brazil.
The fund expanded the exclusion criteria based on sustainability
dimensions at the turn of the month April/May. As a result, the fund has a

Fund Facts - Histo
ry 1/1-30/6 7/12-31/12
2019 2018

restrictive position to investments in business operations such as
weapons, alcohol, tobacco, cannabis, pornography and fossil fuels, as
well as in companies that violate international norms. The change does
not result in any change to the composition of the portfolio.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund did not use this option
during H1 2019. The fund may use other techniques and instruments.
The fund did not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI Brazil SMID
Net to Solactive ISS ESG Screened Brazil Small & Mid Cap UCITS Index.
As of June 1, 2019 the fund changed its fund rules. The fund changed its
name from Handelsbanken Brasilien to Handelsbanken Brasilien Tema.

The fund’s historical performance prior to the launch date is attributed to
the merger between Handelsbanken Funds Brazil (Luxemburg) and
Handelsbanken Brasilien (Sweden) that occurred on December 7, 2018.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*

150

100

50

1 1 1 1 1
2014 2015 2016 2017 2018 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2015 2012

Net asset value

Brasilien Tema A1 - SEK 115.03 93.68
Brasilien Tema A1 - EUR 10.89 9.24
Brasilien Tema A1 - NOK 105.71 91.50
The fund's total net flow, mSEK -7 -36
Fund capital total, mSEK 684 565
Brasilien Tema A1 - SEK 652 530

Brasilien Tema A1 - EUR 1 1
Brasilien Tema A1 - NOK 19 24
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1/1-30/6
2019

7/12-31/12
2018

2017 2016 2015 2014 2013 2012 2011 2010
Number of units, 1000's 5,946 6,032 - - - - - - - -
Brasilien Tema A1 - SEK 5,665 5,662 - - - - - - - -
Brasilien Tema A1 - EUR 101 109 - - - - - - - -
Brasilien Tema A1 - NOK 180 260 - - - - - - - -
Total returns in %, SEK
Brasilien Tema A1 - SEK +22.8 -4.9 +26.2 +57.4 -35.3 +4.2 -21.1 +27.8 -22.5 -
Brasilien Tema A1 - EUR +17.8 -7.7 +23.0 +50.5 -33.1 -2.7 -23.6 +32.6 -21.5 -
Brasilien Tema A1 - NOK +15.5 -7.0 +33.1 +42.1 -29.1 +5.6 -12.9 +25.5 -22.0 -
Index including dividends in %, SEK
Brasilien Tema A1 - SEK +24.9 +5.9 +24.6 +75.5 -36.3 +3.2 -23.3 +8.6 -22.4 -
Brasilien Tema A1 - EUR +19.8 +2.8 +21.4 +67.8 -34.1 -3.5 -25.7 +12.7 -21.3 -
Brasilien Tema A1 - NOK +17.5 +3.6 +31.3 +58.4 -30.1 +4.7 -15.4 +6.8 -21.8 -
Average yearly return, 2 yrs. %
Brasilien Tema A1 - SEK +19.2 +9.6 +41.0 +0.9 -17.9 -94 +0.4 -0.5 - -
Brasilien Tema A1 - EUR +13.7 +6.6 +36.1 +0.3 -19.3 -13.7 +0.7 +2.0 - -
Brasilien Tema A1 - NOK +14.6 +11.3 +37.5 +0.4 -13.5 -4.1 +4.6 -1.0 - -
Comparison to index including dividends, %
SEK +26.6 +14.9 +47.9 +5.8 -18.9 -11.0 -8.7 -8.2 - -
EUR +20.8 +11.7 +42.7 +5.2 -20.3 -15.3 -8.5 -5.8 - -
NOK +21.7 +16.6 +44.2 +5.2 -14.5 -5.9 -4.9 -8.7 - -
Average yearly return, 5 yrs. %
Brasilien Tema A1 - SEK +5.7 +5.0 +1.1 +1.3 -12.1 - - - -
Brasilien Tema A1 - EUR +2.7 +2.2 -1.6 -0.1 -12.3 - - - -
Brasilien Tema A1 - NOK +5.7 +5.7 +4.3 +3.1 -8.6 - - - -
Comparison to index including dividends, %
SEK +10.5 +8.8 +2.0 -0.8 -15.7 - - - -
EUR +7.4 +5.9 -0.8 -2.2 -16.0 - - - -
NOK +10.6 +9.5 +5.2 +0.9 -12.4 - - - -
Exchange rate EUR/SEK 10.57 10.13 - - - - - - -
Exchange rate NOK/SEK 1.09 1.02 - - - - - - -
Benchmark: MSCI Brazil SMID Net
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
Fund Facts - Costs Balance Sheet, tSEK i .
30 jun 2019 fund caE/nitgfl 31 dec 2018 fund caE/ait:{
Max. allowed mgmt. costs in % according to fund rules 1.85 ASSETS
Collected mgmt. costs in % of average fund capital 1.85 Transferable securities 667,562 97.6 533,474 94.4
Annual fees in % 1.85 Fund units 0 0.0 15,915 2.8
Transaction costs, tSEK 856 Total financial instruments with
Transaction costs in % of turnover 0.05 positive market value Note 1) 667,562 97.6 549,389 97.2
Bank assets and other liquid
assets 17,426 2.6 12,282 2.2
Fund Facts - Other Key Figures ;rcef,if expenses and accrued 1,484 02 1,102 0.2
Other assets 344 0.0 2,987 0.5
Turnover rate 16 Total assets 686,816 100.4 565,760 100.1
Share of turnover conducted via closely-related securities companies in % 0.0 LIABILITIES
Trading in financial instruments with closely-related funds/securities companies 0.0 Accrued expenses and prepaid
income 987 0.1 699 0.1
Other liabilities 1,826 0.3 0 0.0
Risk and Return Measurements* Total liabilities 2,813 0.4 699 0.1
Fund capital 684,003 100.0 565,061 100.0
Total risk % - A1 SEK 28.6 Active return % - A1 NOK -7.1
Total risk % - A1 EUR 28.7 Information ratio - A1 SEK Negative Note 1) for Balance Sheet
Total risk % - A1 NOK 27.3 Information ratio - A1 EUR Negative
Total risk in index % - A1 SEK 25.1 Information ratio - A1 NOK Negative Fund holdings in financial instruments
Total risk in index % - A1 EUR 25.2 Sharpe ratio - A1 SEK 0.7
Total risk in index % - A1 NOK 23.5 Sharpe ratio - A1 EUR 0.5 TRANSFERABLE SECURITIES*
Tracking error % - A1 SEK 5.3 Sharpe ratio - A1 NOK 0.5 Number/Nominal Market % of
Tracking error % - A1 EUR 5.3 Sharpe ratio in index - A1 SEK 1.1 amount in 1000's value tSEK _fund capital
Tracking error % - A1 NOK 5.3 Sharpe ratio in index - A1 EUR 0.8 LISTED EQUITIES
Benchmark MSCI Brazil SMID Net Sharpe ratio in index - A1 NOK 0.9
A 3 CONSUMER DISCRETIONARY
Active return % - A1 SEK -7.4 Active Share % 1) 58.2
Active return % - A1 EUR -7.0 E\fewn ;Z;:‘:’g? 1?:8?2 ?g
i tatisios st besed o storcl monthly returns over two years. Refer to the last page for defiitions. GAEG Educagio 256,600 n.8n 17
Total exposure in the fund is calculated in accordance with the commitment method Lojas Americanas 307,500 12,260 1.8
Lojas Renner 302,730 34,562 5.1
Magazine Luiza N Rg 9,150 4,676 0.7
Séo Paulo Alpargatas 369,000 18,232 2.7
T4F Entretenimento 597,083 7,617 1.1
Valid 182,000 6,820 1.0
120,637 17.6
CONSUMER STAPLES
Andina B ADR 19,827 3,940 0.6
Grupo Pao de Agucar pref 132,479 30,365 4.4
M. Dias Branco 90,000 8,488 1.2
Natura Cosmeéticos 130,500 17,846 2.6
60,640 8.9
FINANCIALS AND REAL ESTATE
Aliansce Shopping Centers 100,000 5,953 0.9
B3 Brasil Bolsa Balcao Ord Shs 194,000 17,593 2.6
Banco ABC Brasil pref 504,780 23,487 3.4
Banco do Brasil 228,500 29,837 4.4
BR Malls 802,472 27,838 4.1
Itatisa 370,858 11,572 1.7
LPS Brasil 443,186 5,128 0.7
SulAmérica 360,272 32,723 4.8
154,132 22,5
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Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
HEALTH CARE
Fleury 360,018 18,607 2.7
Ouro Fino Saude Animal Participacoes Or 42,750 3,726 0.5
Profarma 354,596 3,305 0.5
Raia Drogasil 41,000 7,553 1.1
33,191 4.9
INDUSTRIALS
COPEL 207,012 24,355 3.6
EcoRodovias 559,406 14,571 21
Kroton 795,092 21,115 3.1
Localiza Rent a Car 454,943 45,133 6.6
Portobello Ord Shs 334,552 3,442 0.5
Santos Brasil Participacoes Ord Shs 1,020,000 10,766 1.6
Tegma 90,000 6,264 0.9
125,647 18.4
INFORMATION TECHNOLOGY
Totvs 250,042 26,615 3.9
26,615 3.9
MATERIALS
Klabin UNT 473,408 18,738 2.7
18,738 2.7
TELECOMMUNICATION SERVICES
Jereissati Participacoes Ord Shs 142,500 9,228 1.3
Oi 4,490,000 17,391 2.5
Telefonica Brasil 115,500 13,955 2.0
40,574 5.9
UTILITIES
CESP pref 159,000 10,462 1.5
COPASA 77,500 12,578 1.8
CTEEP 118,000 7,067 1.0
Light 229,500 10,767 1.6
SABESP 327,886 37,521 5.5
78,395 11.5
OTHER
Arezzo 74,000 8,993 1.3
8,993 1.3
Total listed equities 667,562 97.6
Total transferable securities 667,562 97.6
Total holdings in financial instruments 667,562 97.6
Net, other assets and liabilities 16,441 2.4
Total fund capital 684,003 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market

outside EEA, or are the subject of regular trading in other markets that are regulated and open

to the general public.

* Refers to other financial instruments admitted to trading on a regulated market or equivalent

market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).

** Refers to other financial instruments.
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Portfolio Manager: CHRISTOPHER SUNDMAN

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken EMEA Tema

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The fund's objective is to attain
returns over the long-term that exceed the returns of the underlying
market, which is defined as the benchmark index. The fund invests in
equities issued by companies in the EMEA region (Eastern Europe,
including the former Soviet republics and Greece, the Middle East and
Africa) and thereby has currency exposure to these markets. The
thematic investment strategy implies that investments occur primarily in
companies associated with long-term investment themes that have been
carefully selected, analysed and are expected to experience a long period
of growth. Examples of the main themes include Demographics,
Productivity, Lifestyles and the Environment. International norms and
guidelines for the environment, social responsibility and corporate
governance are taken into consideration within the scope of the fund's
investment focus. The fund applies an exclusion strategy on companies
active within the fossil fuel, war materials, tobacco, cannabis, alcohol,
commercial gambling and pornography areas/sectors. However, the fund
may invest in companies that are involved in power generation,
distribution or services related to fossil fuel in which the company is
deemed to be transitioning its business operations to more renewable
energy. Further information is available in the fund's information brochure.

Portfolio

The fund rose 17.2% during H1 2019*. Currencies had a positive impact
on fund performance, as the SEK weakened against most currencies.
Russia and Greece posted the most strength. Russian Sberbank, which
rose 60%, was the strongest holding and was a strong contributor to
fund returns. Other banks within the financial inclusion theme were also
strong contributors, including South African Capitec and Egyptian CIB.
The recovery in Russian consumption positively affected holdings in the
food products company X5 Retail Group. Within demographics, Egyptian
Edita rose 50%, together with Greek Jumbo. The sustainable energy
theme, with the solar and wind power companies Scatec, Energix and
Terna, rose sharply on strong growth during H1. On the negative side, we
were too early with our investment in a recovery in South Africa after the
positive election results and the holding in the hotel chain City Lodge had
a negative impact on returns. The fund’s thematic focus for the autumn of
2019 is based on a growing middle class, with healthcare, education and
financial services as the main focus areas. We are most positive to
healthcare and education, as these segments have posted weak

Fund Facts - History

performance thus far in the year.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI EM EMEA
10/40 Net to Solactive ISS ESG Screened EM EMEA ex Saudi Arabia
UCITS Index. As of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6
2019

2017

2016

2015

2014

2013

2012

2011

Net asset value

EMEA Tema A1 - SEK 422.54 360.60 435.88
EMEA Tema A1 - EUR 39.99 35.58 44.33
EMEA Tema A1 - NOK 388.28 352.19 435.44
EMEA Tema A10 - SEK 428.04 363.49 -
The fund's total net flow, mSEK -121 101 -171
Fund capital total, mSEK 1,638 1,506 1,101
EMEA Tema A1 - SEK 1,573 1,448 1,041
EMEA Tema A1 - EUR 3 3 2
EMEA Tema A1 - NOK 27 27 43
EMEA Tema A10 - SEK 1 1 -
Number of units, 1000's 3,877 4,178 2,525
EMEA Tema A1 - SEK 3,724 4,016 2,389
EMEA Tema A1 - EUR 81 84 38
EMEA Tema A1 - NOK 70 76 98
EMEA Tema A10 - SEK 2 2 -
Total returns in %, SEK
EMEA Tema A1 - SEK +17.2 -17.3 +6.6
EMEA Tema A1 - EUR +12.4 -19.7 +3.9
EMEA Tema A1 - NOK +10.2 -19.1 +12.4
EMEA Tema A10 - SEK +17.8 -16.4 -

408.99 292.93 308.00 381.83 394.05 326.70 436.46
42.68 31.99 - - - - -
387.52 307.55 - - - - -
-85 58 -307 -263 -219 - -
1,208 944 939 1,502 1,821 1,687 2,371
1,144 905 939 1,502 1,821 1,687 2,371
2 1 - - - - -

4 28 - - - - -
2,942 3,222 3,049 3,933 4,621 5,164 5,431
2,797 3,091 3,049 3,933 4,621 5,164 5,431
39 42 - - - - -
106 89 - - - - -
+39.6 -4.9 -19.3 -3.1 +22.6 -24.4 +13.8
+33.4 -1.6 B - - - -
+26.0 +4.3 - - - - -
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1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010
Index including dividends in %, SEK
EMEA Tema A1 - SEK +17.7 -5.3 +8.5 +35.5 -8.1 -14.1 -5.6 +20.9 -23.0 +11.1
EMEA Tema A1 - EUR +12.9 -8.2 +5.7 +29.5 -5.0 - - - - -
EMEA Tema A1 - NOK +10.8 -7.4 +14.4 +22.2 +0.7 - - - - -
EMEA Tema A10 - SEK +17.7 -5.3 - - - - - - - -
Average yearly return, 2 yrs. %
EMEA Tema A1 - SEK +2.9 -6.1 +22.0 +15.2 -12.4 -11.6 +9.0 -3.7 -7.3 +41.0
EMEA Tema A1 - EUR -1.8 -8.7 +17.7 +14.6 -13.9 - - - - -
EMEA Tema A1 - NOK -1.0 -4.7 +19.0 +14.6 -7.7 - - - - -
EMEA Tema A10 - SEK +4.0 -5.2 - - - - - - - -
Comparison to index including dividends, %
SEK +11.9 +1.3 +21.2 +11.5 -11.2 -9.9 +6.8 -3.5 -7.5 +38.1
EUR +6.7 -1.5 +17.0 +10.9 -12.7 - - - - -
NOK +7.6 +2.9 +18.2 +10.9 -6.3 - - - - -
Average yearly return, 5 yrs. %
EMEA Tema A1 - SEK +2.0 -1.1 +2.0 +4.9 -7.2 -3.8 +12.3 -6.6 -6.3 +3.8
EMEA Tema A1 - EUR -0.9 -3.8 -0.7 +3.4 -7.4 - - - - -
EMEA Tema A1 - NOK +2.0 -0.5 +5.3 +6.7 -3.5 - - - - -
EMEA Tema A10 - SEK +3.0 -0.2 - - - - - - - -
Comparison to index including dividends, %
SEK +4.3 +1.9 +1.8 +4.1 -7.0 -3.4 +10.9 -6.3 -5.9 +5.1
EUR +1.4 -0.8 -0.9 +2.5 -7.3 - - - - -
NOK +4.4 +2.6 +5.0 +5.8 -3.4 - - - - -
Average yearly return, 10 yrs. %
EMEA Tema A1 - SEK +4.3 +5.4 -2.4 -0.8 -1.8 +4.4 +8.9 +12.2 +8.6 +11.6
EMEA Tema A1 - EUR +4.6 +6.2 -2.7 -1.4 -1.6 - - - - -
EMEA Tema A1 - NOK +5.4 +6.4 -0.7 -0.4 +0.3 - - - - -
EMEA Tema A10 - SEK +5.4 +6.4 - - - - - - - -
Comparison to index including dividends, %
SEK +5.4 +6.3 -2.3 -1.0 -1.2 +5.3 +9.4 +13.3 +9.8 +12.3
EUR +5.6 +7.2 -2.7 -1.6 -0.9 - - - - -
NOK +6.4 +7.3 -0.6 -0.6 +0.9 - - - - -
Dividends per unit, SEK - - - - - - - 6.37 4.40 4.53
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -
Benchmark: Solactive ISS ESG Screened EM EMEA ex Saudi Arabia UCITS Index
Up to 02/07/2018: MSCI Emerging Market Europe 10/40 Net
Up to 30/04/2019: MSCI EM EMEA 10/40 Net
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
Fund Facts - Costs Balance Sheet, tSEK . .
30 jun 2019 fund caE/nitgfl 31 dec 2018 fund caE/ait:{
Max. allowed mgmt. costs in % according to fund rules ASSETS
EMEA Tema A1 1.60 Transferable securities 1,581,465 96.5 1,483,271 98.5
EMEA Tema A10 0:60 Total financial instruments with
Collected mgmt. costs in % of average fund capital positive market value Note 1) 1,581,465 96.5 1,483,271 98.5
EMEA Tema A1 1.60 Bank assets and other liquid
EMEA Tema A10 060 assets 75,958 46 19,255 1.3
Annual fees in % Prepaid expenses and accrued
EMEA Tema A1 1.60 income 1,356 0.1 551 0.0
EMEA Tema A10 0.60 Other assets - - 12,082 08
Transaction costs, tSEK 3,314 Total assets 1,658,779 101.2 1,515,159 100.6
Transaction costs in % of turnover 0.14
LIABILITIES
Accrued expenses and prepaid
A income 2,158 0.1 1,958 0.1
Fund Facts - Other Key Flgures Other liabilities 18,595 141 6,716 0.5
Total liabilities 20,748 1.2 8,674 0.6
Turnover rate 0.8 Fund capital 1,638,031 100.0 1,506,485 100.0
Share of turnover conducted via closely-related securities companies in % 0.2 Financial instruments lent 13,234 0.8 16,503 14
Trading in financial instruments with closely-related funds/securities companies 0.0 . N .
Collateral received for financial
instruments lent 14,347 0.9 19,321 1.3
Risk and Return Measurements*
Note 1) for Balance Sheet
Total risk % - A1 SEK 15.3 Active return % - A1 NOK -8.6 Fund holdings in financial instruments
Total risk % - A1 EUR 14.8 Active return % - A10 SEK -7.9
Total risk % - A1 NOK 13.1 Information ratio - A1 SEK Negative
Total risk % - A10 SEK 152 Information ratio - A1 EUR Negative TRANSFERABLE SECURITIES* ) .
Total risk in index % - A1 SEK 142 Information ratio - A1 NOK Negative Number/Nominal valul ot fund cariar
Total risk in index % - A1 EUR 14.5 Information ratio - A10 SEK Negative LISTED EQUITIES
Total risk in index % - A1 NOK 12.5 Sharpe ratio - A1 SEK 0.2
Total risk in index % - A10 SEK 142 Sharpe ratio - A1 EUR 0.1 AUSTRIA (EUR)
Active Share % 612  Sharpe ratio - AT NOK 0.1 Erste Group Bank 32,500 11,208 0.7
Tracking error % - A1 SEK 47  Sharpe ratio - A10 SEK 0.3 11,208 0.7
CYPRUS (EUR)
Tracking error % - A1 EUR 4.7 Sharpe ratio in index - A1 SEK 0.9 .
Tracking error % - A1 NOK 4.7 Sharpe ratio in index - A1 EUR 05 Mail.ru ADR 35,000 8,287 05
Tracking error % - A10 SEK 4.7 Sharpe ratio in index - A1 NOK 0.6 CZEGH REPUBLIC (CZK) 8,287 0.5
Benchmark scye::;cg;\l/f é?ASEiSe(i Sharpe ratio in index - A10 SEK 0.9 Komercni banka 23,000 8,510 05
Saudi Arabia UCITS Index 8,510 0.5
Active retum %7 4150 a2 ZGYPT (E-Gr: ternational Bank 981,830 38,716 24
: ommercial International Banl , § .
ﬁis"/j:h?s;znz/: S'h/:; EJQR 85 Edita Food Industries GDR 130,432 7,261 0.4
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. EFG Hermes Holding Co 400,000 7,051 04
Total exposure in the fund is calculated in accordance with the commitment method. 53,028 3.2
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Number/Nominal Market % of Number/Nominal Market % of
amount in 1000's value tSEK _fund capital amount in 1000's value tSEK fund capital
GEORGIA (GEL) TURKEY (TRY)
Tbc Bank Group Ord Shs 43,500 8,157 0.5 Anadolu Hayat Emeklilik 320,000 2,582 0.2
8.157 05 Arcelik 405,000 12,636 0.8
GREECE (EUR) AvivaSA Emeklilik ve Hayat 228,584 3,293 0.2
Fourlis Holdings 119,023 6.489 0.4 Lokman Hekim Engurusag Saglik Turizm Eg 1,100,000 6,564 0.4
Turkeell 925,000 18,993 1.2
JUMBO 103,000 18,501 1.1 Ulker 300.000 9355 06
Terna Energy 500,000 37,245 2.3 ’ m
62,236 38 UNITED ARAB EMIRATES (AED) ' ’
HUNGARY (HUF)
Aramex Ord Shs 1,370,000 14,361 0.9
OTP Bank 101,402 37,509 23 Dubai Islamic Bank 1,035,000 13,412 08
37,509 2.3 Emirates 1,114,000 30,672 1.9
ISRAEL (ILS) Network International Holdings Ord Shs 75,000 5,252 0.3
Energix Renewable Energies Ord Shs 619,175 11,597 0.7 63,696 39
Wix.Com Ord Shs 8,500 11,207 0.7 UNITED KINGDOM (GBP)
22,804 1.4 Airtel Africa Ord Shs When Issued 1,625,000 13,010 0.8
JERSEY (GBP) NMC Health Ord Shs 38,000 10,783 0.7
Integrated Diagnostics 329,121 15,116 0.9 23,793 15
15,116 0.9 UNITED STATES (USD)
KAZAKHSTAN (KZT) Yandex 94,500 33,318 2.0
Halyk Bank 88,000 10,533 0.6 33,318 2.0
10,533 0.6 Total listed equities 1,581,465 96.5
NETHERLANDS (EUR)
; Total transferable securities 1,581,465 96.5
DP Eurasia 608,898 6,327 0.4 - — —
5.327 04 Total holdings in financial instruments 1,581,465 96.5
NIGERIA (NGN) ! : Net, other assets and liabilities 56,566 35
Guaranty Trust Bank GDR 600,000 23,381 1.4 Total fund capital 1,638,031 100.0
23,381 1.4 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
NORWAY (NOK)
* Refers to transferable securities admitted to trading on a regulated market or equivalent market
Scatec Solar 300,000 27,831 1.7 outside EEA, or are the subject of regular trading in other markets that are regulated and open
27,831 1.7 to the general public. 96.5
POLAND (PLN) ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
Asseco South Eastern Europe Ord Shs 120,000 4,807 0.3 and open to the general public and in the case of money market instruments or such money
Bank Pekao 98,000 27,259 1.7 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
Benefit Systems 6,050 9,543 0.6 *“** Refers to other financial instruments. -
KRUK 40,000 18,212 1.1
PZU 155,000 16,837 1.0
Vistula Group Ord Shs 525,000 5,186 0.3 . .
5184d 50 Compilation, Company and Group exposure*
ROMANIA (RON) Company/Group % of fund capital
Banca Transilvania 2,416,997 12,930 0.8 Sberbank 9.5
Med Life Rg 50,000 3,630 0.2
16,560 1.0 * The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
RUSSIAN FEDERATION (RUB) ? one type of securities issued by the same issuer. Underlying securities are shown within parentheses.
Bank St. Petersburg 1,624,863 12,226 0.7
Detsky Mir PJSC - USD 1,370,000 17,291 1.1
GTRK USD 1,000,000 10,150 0.6
HMX Hydraulic Machine GDR 70,493 3,695 0.2 sar 5 - .
’ y Additional information on loaned securities
LSR Group 55,000 6,328 0.4
M.video 130,000 8,163 0.5 "
Magnitogorsk Iron 1,200,000 7.941 05 Volume of lent securities as a % of total lendable assets 2,42
MD Medical Group GDR 416,729 19,332 1.2
Novolipetskiy Metallurgicheskiy Kombina 540,000 12,685 0.8 The ten largest issuers of collateral for securities lending per issuer, SEK
Obuv Rossii 0001 1,298,065 10,712 07 thousand:
Phosagro Ord Shs 49,000 17,904 1.1 th ;fenCh Government f 233
Sberbank 3,310,000 116,149 74 A
Sberbank pref 1,325,000 40,072 2.4 The British Government ) 1260
X5 Retail Gi 115,000 36.587 20 The Federal Government of Belgium 1129
etail Group ’ > - The German Government 1067
319,236 19.5 Bhp Group Plc 440
SLOVENIA (EUR) Petrochina Co Ltd 340
Nova Ljubljanska banka GDR 100,000 12,257 0.7 Lh? Ausl"'an Government gg?
etapp Inc
12,257 0.8 Impinj Inc 251
SOUTH AFRICA (ZAR)
Abds Group Ltd 255,000 29,530 1.8 The largest counterparties for securities lending, SEK thousand:
Advtech Ord Shs 1,560,000 14,165 0.9 J.P. Morgan Securities Plc, Great Britain 9381
Aspen Pharmacare Holdings 250,000 16,523 1.0 Merrill Lynch Intl, Great Britain 3657
Bidvest Group 226,849 28,262 1.7 UBS AG, London Branch, Great Britain 196
Capitec Bank 37,300 31,874 1.9 13 234
City Lodge 310,000 20,950 1.3
Clicks Group 256,000 34,579 2.1 Type and quality of collateral, SEK thousand:
Clurro Holdings 500,000 7,804 0.5 Equities 6354
Discovery 283,000 27,765 1.7 Bonds and other interest-bearing instruments 7993
FirstRand 1,365,000 61,567 3.8 W
Johannesburg Stock Exchange 90,000 8,290 0.5
LIFE Healthcare Group 1,992,188 29,414 1.8 We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Mondi 54,000 11,262 0.7 Moody's or higher issued by the United States, the British government, states within the
MTN Group 495,000 34,768 2.1 eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
MultiChoice Group Ord Shs (Proposed) 245,000 21,596 1.3 Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Naspers 71,900 161,771 9.9 Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
Oceana Grp ord sh 165,000 7,491 0.5 indexes as collateral.
Old Mutual Limited Ord Shs 1,800,000 25,108 1.5
PSG Group 104,000 16,355 1.0 Profile of the collateral’s duration, SEK thousand:
Sanlam 445,000 22,885 1.4 Less than one day 0
Sappi 230,000 8,307 0.5 One day to one week 0
Shoprite Holdings 110,000 11,411 0.7 One week to one month 15
Stadio Holdings 2,842,088 6,246 0.4 One to three months 206
Standard Bank Group 190,000 24,587 15 ghrfe T:Mhs to one year ; ggg
rater than one year
662,508 40.4 : )
SWEDEN (SEK) Indeterminate duration ﬂ
Ferronordic Machines Ord Shs 101,101 14,912 0.9 14 347
Vostok Emerging Finance SDB 1,996,118 4,990 0.3
19,903 1.2
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Currency of the collateral, SEK thousand:

AUD 135
CAD 252
DKK 29
EUR 6540
GBP 2112
HKD 426
JPY 541
SEK 340
SGD 8
usb 3964

14 347

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 49 tSEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Credit Suisse Securities (Europe) Ltd, Great Britain
-Goldman Sachs Intl, Great Britain

-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-UBS AG, London Branch, Great Britain
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Portfolio Manager: ROBERT ERIKSSON

BASE CURRENCY

EUR

The fund's base
currency

Handelsbanken Europa Selektiv

Investment Focus

The fund is actively managed, which means that the fund manager is
responsible for taking the active investment decisions. The fund's
objective is to outperform the returns of the underlying market, defined as
the benchmark index, over the long term. The fund invests over the long
term in 16-35 European companies. We select companies that have
historically demonstrated stable profit growth, strong balance sheets,
sound business operations and dividend growth. International norms and
guidelines for the environment, social responsibility and corporate
governance are taken into consideration within the scope of the fund's
investment focus. The fund applies an exclusion strategy on companies
active within the fossil fuel, war materials, tobacco, cannabis, alcohol,
commercial gambling and pornography areas/sectors. However, the fund
may invest in companies that are involved in power generation,
distribution or services related to fossil fuel in which the company is
deemed to be transitioning its business operations to more renewable
energy. Further information is available in the fund's information brochure.

Portfolio

The fund rose 22.8% during H1 2019*. SAP, L’Oreal and Straumann were
the most positive contributors to fund returns. The UK outsourcing and
distribution company Bunzl had the most negative impact on returns. In
conjunction with its Q1 report, the German business systems company
SAP, which is the fund’s largest holding, announced higher outlooks for
the full-year 2019 and presented its ambition to improve operating
margins until 2023, which was received very positively by the market.
L'Oreal is a global market leader within beauty products and continued to
show strong growth, driven primarily by the Luxe segment and Asia.
Straumann, which is a world-leading dental implant company, benefited
from the report of further strong growth in Q1. Bunzl, which is one of the
fund’s more defensive holdings, posted weak performance in the period
after reporting weaker than expected growth for Q1. During Q2 we took
a new position in Associated British Foods, which is a diversified
company with strong position in retail, foods and ingredients. At the end
of the period we also made a new investment in Deutsche Borse, which is
a European leader within stock market and capital market infrastructure.
Deutsche Borse offers a high number of stable/repeat sales and structural
growth within a number of areas, at the same time as the company has a
cyclical transaction segment that benefits from higher volatility. During the
period we sold all of the holdings in Prosegur, as well as the remaining
holdings in Kingspan at the end of the period. Kingspan has posted
strong growth since our initial investment in June 2017 and was a
meaningful, positive contributor to the fund. We continue to believe that
Kingspan is a high-quality company but consider the current valuation to
be high relative to the cyclical risk in the company’s end markets. Other
adjustments to the portfolio include a decrease to the holdings in the
packaging company Huhtaméaki and the chemical company Johnson

Fund Facts - History

1/1-30/6

Matthey, as well as an increase to the pharmaceutical company Novo
Nordisk and the industrial gas company Air Liquide.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of March 31, 2019 the fund changed its index from MSCI Europe
Select Global Norms and Criteria Index to Solactive ISS ESG Screened
Europe. As of June 1, 2019 the fund changed its fund rules.

The fund’s historical performance prior to the launch date is attributed to
the merger between Placeringsfonden Handelsbanken Europa Selektiv
(Finland) and Handelsbanken Europa Selektiv (Sweden) that occurred on
October 17, 2014.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2014 2015 2016 2017 18 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

17/10-31/12
2014

2019 2018 2017 2016 2013 2012 2011 2010

Net asset value
Europa Selektiv A1 - SEK 1) 279.78 227.75 254.91 236.23 234.87 220.38 - - - -
Europa Selektiv A1 - EUR 26.48 22.47 25.93 24.65 25.65 23.27 - - - -
Europa Selektiv A1 - NOK 257.10 222.44 254.66 223.83 246.59 211.07 - - - -
Europa Selektiv A9 - EUR 28.97 24.48 27.99 26.39 27.22 24.48 - - - -
Europa Selektiv A10 - SEK 284.54 230.20 - - - - - - - -
Europa Selektiv A10 - NOK 261.47 224.83 - - - - - - - -
Europa Selektiv A10 - EUR 26.93 22.71 - - - - - - - -
Europa Selektiv B1 - SEK 167.44 141.31 165.01 159.39 165.38 160.83 - - - -
Europa Selektiv B1 - EUR 15.85 13.94 16.78 16.63 18.06 16.98 - - - -
Europa Selektiv B10 - SEK 170.38 142.83 - - - - - - - -
Europa Selektiv B10 - EUR 16.13 14.09 - - - - - - - -
The fund's total net flow, mEUR -8 -176 -87 -8 53 -29 - - -
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1/1-30/6
2019

17/10-31/12
2014

2018 2017 2016 2013 2012 2011 2010
Fund capital total, mEUR 294 257 472 532 557 419 - - - -
Europa Selektiv A1 - SEK 1,616 1,376 3,058 3,478 3,521 2,904 - - - -
Europa Selektiv A1 - EUR 74 66 27 31 34 22 - - - -
Europa Selektiv A1 - NOK 46 215 306 216 226 171 - - - -
Europa Selektiv A9 - EUR 23 20 81 91 60 33 - - - -
Europa Selektiv A10 - SEK 21 19 - - - - - - - -
Europa Selektiv A10 - NOK 213 0 - - - - - - - -
Europa Selektiv A10 - EUR 2 2 - - - - - - - -
Europa Selektiv B1 - SEK 115 100 172 182 475 356 - - - -
Europa Selektiv B1 - EUR 2 1 4 4 4 1 - - - -
Europa Selektiv B10 - SEK 3 2 - - - - - - - -
Europa Selektiv B10 - EUR 0 0 - N - - N - N -
Number of units, 1000's 11,371 11,671 18,408 21,777 22,514 18,530 - - - -
Europa Selektiv A1 - SEK 5,775 6,042 11,997 14,723 14,992 13,177 - - - -
Europa Selektiv A1 - EUR 2,802 2,922 1,050 1,251 1,316 956 - - - -
Europa Selektiv A1 - NOK 178 965 1,208 963 918 810 - - - -
Europa Selektiv A9 - EUR 788 800 2,877 3,459 2,196 1,341 - - - -
Europa Selektiv A10 - SEK 73 81 - - - - - - - -
Europa Selektiv A10 - NOK 815 0 - - - - - - - -
Europa Selektiv A10 - EUR 65 76 - - - - - - - -
Europa Selektiv B1 - SEK 689 709 1,041 1,141 2,870 2,216 - - - -
Europa Selektiv B1 - EUR 140 38 240 240 222 30 - - - -
Europa Selektiv B10 - SEK 19 13 - - - - - - - -
Europa Selektiv B10 - EUR 25 25 - - - - - - - -
Total returns in %, SEK
Europa Selektiv A1 - SEK +22.8 -10.7 +7.9 +0.6 +6.6 +10.8 +20.0 +17.7 -6.3 +21.6
Europa Selektiv A1 - EUR +17.8 -13.3 +5.2 -3.9 +10.2 +3.5 +16.3 +22.2 -5.1 +38.2
Europa Selektiv A1 - NOK +15.6 -12.6 +13.8 -9.2 +16.8 +12.3 +32.5 +15.7 -5.7 +30.0
Europa Selektiv A9 - EUR +18.4 -12.6 +6.1 -3.0 +11.2 +4.2 - - - -
Europa Selektiv A10 - SEK +23.6 -9.5 - - - - - - - -
Europa Selektiv A10 - NOK +16.3 -11.6 - - - - - - - -
Europa Selektiv A10 - EUR +18.6 -12.2 - - - - - - - -
Europa Selektiv B1 - SEK +22.8 -10.7 +7.9 +0.6 +6.6 +10.8 +20.0 +17.7 -6.3 +21.6
Europa Selektiv B1 - EUR +17.8 -13.3 +5.2 -3.9 +10.2 +3.5 +16.3 +22.2 -5.1 +38.1
Europa Selektiv B10 - SEK +23.6 -9.5 - - - - - - - -
Europa Selektiv B10 - EUR +18.6 -12.2 - - - - - - - -
Index including dividends in %, SEK
Europa Selektiv A1 - SEK +20.1 -7.6 +12.1 +7.8 +3.2 - - - - -
Europa Selektiv A1 - EUR +15.2 -10.4 +9.2 +3.0 +6.7 - - - - -
Europa Selektiv A1 - NOK +13.0 -9.7 +18.2 2.7 +13.1 - - - - -
Europa Selektiv A9 - EUR +15.2 -10.4 +9.2 +3.0 +6.7 - - - - -
Europa Selektiv A10 - SEK +20.1 -7.6 - - - - - - - -
Europa Selektiv A10 - NOK +13.0 -9.7 - - - - - - - -
Europa Selektiv A10 - EUR +15.2 -10.4 - - - - - - - -
Europa Selektiv B1 - SEK +20.1 -7.6 +12.1 +7.8 +3.2 - - - - -
Europa Selektiv B1 - EUR +15.2 -10.4 +9.2 +3.0 +6.7 - - - - -
Europa Selektiv B10 - SEK +20.1 -7.6 - - - - - - - -
Europa Selektiv B10 - EUR +15.2 -10.4 - - - - - - - -
Average yearly return, 2 yrs. %
Europa Selektiv A1 - SEK +7.7 -1.8 +4.2 +3.5 +8.7 +15.3 +18.9 +5.0 +6.7 +24.0
Europa Selektiv A1 - EUR +2.7 -4.5 +0.5 +2.9 +6.8 +9.7 +19.2 +7.7 +14.5 +36.9
Europa Selektiv A1 - NOK +3.6 -0.3 +1.6 +3.0 +14.6 +22.0 +23.8 +4.5 +10.7 +22.5
Europa Selektiv A9 - EUR +3.7 -3.7 +1.4 +3.8 - - - - - -
Europa Selektiv A10 - SEK +9.0 -0.6 - - - - - - - -
Europa Selektiv A10 - NOK +4.9 +0.9 - - - - - - - -
Europa Selektiv A10 - EUR +4.0 -3.3 - - - - - - - -
Europa Selektiv B1 - SEK +7.7 -1.8 +4.2 +3.5 +8.7 +15.3 +18.8 +5.0 +6.7 +24.0
Europa Selektiv B1 - EUR +2.7 -4.5 +0.5 +2.9 +6.8 +9.7 +19.2 +7.7 +14.5 +36.9
Europa Selektiv B10 - SEK +9.0 -0.6 - - - - - - - -
Europa Selektiv B10 - EUR +4.0 -3.3 - - - - - - - -
Comparison to index including dividends, %
SEK +8.0 +1.7 +9.9 +5.5 +8.4 - - - - -
EUR +3.0 -1.1 +6.1 +4.9 +6.6 - - - - -
NOK +3.8 +3.3 +7.2 +4.9 +14.3 - - - - -
Average yearly return, 5 yrs. %
Europa Selektiv A1 - SEK +5.8 +2.7 +9.0 +10.9 +9.3 +12.3 +15.3 +6.2 +1.1 +5.4
Europa Selektiv A1 - EUR +2.8 0.0 +6.1 +9.3 +9.0 +14.0 +20.4 +8.3 +1.4 +6.3
Europa Selektiv A1 - NOK +5.8 +3.4 +12.4 +12.8 +13.7 +16.1 +16.8 +6.6 - -
Europa Selektiv A10 - SEK +7.1 +4.0 - - - - - - - -
Europa Selektiv A10 - NOK +7.2 +4.7 - - - - - - - -
Europa Selektiv A10 - EUR +4.1 +1.2 - - - - - - - -
Europa Selektiv B1 - SEK +5.8 +2.7 +9.0 +10.9 +9.3 +12.3 +15.2 +6.2 - -
Europa Selektiv B1 - EUR +2.8 0.0 +6.1 +9.3 +9.0 +14.0 +20.4 +8.3 - -
Europa Selektiv B10 - SEK +7.1 +4.0 - - - - - - - -
Europa Selektiv B10 - EUR +4.1 +1.2 - - - - - - - -
Comparison to index including dividends, %
EUR +4.4 +2.8 +8.7 +10.2 +8.0 - - - - -
NOK +7.5 +6.3 +15.3 +13.7 +12.6 - - - - -
SEK +7.5 +5.6 +11.8 +11.8 +8.3 - - - - -
Average yearly return, 10 yrs. %
Europa Selektiv A1 - SEK +10.3 +8.8 +7.6 +5.9 +7.4 - - - - -
Europa Selektiv A1 - EUR +10.6 +9.7 +7.2 +5.3 +7.6 - - - - -
Europa Selektiv A1 - NOK +11.4 +9.9 +9.5 - - - - - - -
Europa Selektiv A10 - SEK +11.6 +10.2 - - - - - - - -
Europa Selektiv A10 - NOK +12.8 +11.3 - - - - - - - -
Europa Selektiv A10 - EUR +12.0 +11.1 - - - - - - - -
Europa Selektiv B1 - SEK +10.3 +8.8 +7.6 - - - - - - -
Europa Selektiv B1 - EUR +10.6 +9.7 +7.2 - - - - - - -
Europa Selektiv B10 - SEK +11.6 +10.2 - - - - - - - -
Europa Selektiv B10 - EUR +12.0 +11.1 - - - - - - - -
Comparison to index including dividends, %
SEK +8.4 +6.9 +3.4 +3.1 +3.7 - - - - -
EUR +8.7 +7.7 +3.0 +2.5 +3.9 - - - - -
NOK +9.5 +7.9 +5.2 - - - - - - -
Dividends per unit, SEK
Europa Selektiv B1 - SEK 5.87 6.79 6.39 6.71 6.30 - - - - -
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Fund Facts - History cont.
e

17/10-31/12
2014

2018 2017 2016 2013 2012 2011 2010
Europa Selektiv B1 - EUR 0.56 0.67 0.67 0.72 0.68 - - - - -
Europa Selektiv B10 - SEK 5.94 6.79 - - - - - - - -
Europa Selektiv B10 - EUR 0.56 0.67 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 9.47 - - - -
Exchange rate EUR/NOK 9.71 9.90 9.82 9.08 9.62 9.07 - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: Solactive ISS ESG Screened Europe
Up to 29/11/2018: MSCI Pan Euro Net Index
Up to 31/03/2019: MSCI Europe Select Global Norms and Criteria Index

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.

Fund Facts - Costs

Risk and Return Measurements*

Max. allowed mgmt. costs in % according to fund rules

Europa Selektiv A1 1.85
Europa Selektiv A9 0.95
Europa Selektiv A10 0.60
Europa Selektiv B1 1.85
Europa Selektiv B10 0.60
Collected mgmt. costs in % of average fund capital
Europa Selektiv A1 1.85
Europa Selektiv A9 0.95
Europa Selektiv A10 0.60
Europa Selektiv B1 1.85
Europa Selektiv B10 0.60
Annual fees in %
Europa Selektiv A1 1.85
Europa Selektiv A9 0.95
Europa Selektiv A10 0.60
Europa Selektiv B1 1.85
Europa Selektiv B10 0.60
Transaction costs, tEUR 359
Transaction costs in % of turnover 0.10
Fund Facts - Other Key Figures
Turnover rate 0.6
Share of turnover conducted via closely-related securities companies in % 5.6
Trading in financial instruments with closely-related funds/securities companies 0.0

Total risk % - A1 SEK 15.1 Active return % - A10 NOK 1.0
Total risk % - A1 EUR 13.0 Active return % - A10 EUR 1.0
Total risk % - A1 NOK 12.6 Active return % - B1 SEK -0.3
Total risk % - A9 EUR 13.0 Active return % - B1 EUR -0.3
Total risk % - A10 SEK 15.1 Active return % - B10 SEK 1.1
Total risk % - A10 NOK 12.6 Active return % - B10 EUR 1.0
Total risk % - A10 EUR 13.0 Information ratio - A1 SEK Negative
Total risk % - B1 SEK 15.1 Information ratio - A1 EUR Negative
Total risk % - B1 EUR 13.0 Information ratio - A1 NOK Negative
Total risk % - B10 SEK 15.1 Information ratio - A9 EUR 0.1
Total risk % - B10 EUR 13.0 Information ratio - A10 SEK 0.2
Total risk in index % - A1 SEK 13.9 Information ratio - A10 NOK 0.2
Total risk in index % - A1 EUR 11.6 Information ratio - A10 EUR 0.2
Total risk in index % - A1 NOK 11.3 Information ratio - B1 SEK Negative
Total risk in index % - A9 EUR 11.6 Information ratio - B1 EUR Negative
Total risk in index % - A10 SEK 13.9 Information ratio - B10 SEK 0.2
Total risk in index % - A10 NOK 11.3 Information ratio - B10 EUR 0.2
Total risk in index % - A10 EUR 11.6 Sharpe ratio - A1 SEK 0.6
Total risk in index % - B1 SEK 13.9 Sharpe ratio - A1 EUR 0.2
Total risk in index % - B1 EUR 11.6 Sharpe ratio - A1 NOK 0.2
Total risk in index % - B10 SEK 13.9 Sharpe ratio - A9 EUR 0.3
Total risk in index % - B10 EUR 11.6 Sharpe ratio - A10 SEK 0.6
Active Share % 1) 88.7  Sharpe ratio - A10 NOK 0.3
Tracking error % - A1 SEK 4.4 Sharpe ratio - A10 EUR 0.3
Tracking error % - A1 EUR 4.4 Sharpe ratio - B1 SEK 0.6
Tracking error % - A1 NOK 4.4 Sharpe ratio - B1 EUR 0.2
Tracking error % - A9 EUR 4.4 Sharpe ratio - B10 SEK 0.6
Tracking error % - A10 SEK 4.4 Sharpe ratio - B10 EUR 0.3
Tracking error % - A10 NOK 4.4 Sharpe ratio in index - A1 SEK 0.6
Tracking error % - A10 EUR 4.4 Sharpe ratio in index - A1 EUR 0.3
Tracking error % - B1 SEK 4.4 Sharpe ratio in index - A1 NOK 0.3
Tracking error % - B1 EUR 4.4 Sharpe ratio in index - A9 EUR 0.3
Tracking error % - B10 SEK 4.4 Sharpe ratio in index - A10 SEK 0.6
Tracking error % - B10 EUR 4.4 Sharpe ratio in index - A10 NOK 0.3
Benchmark Solactive ISS ESG Sharpe ratio in index - A10 EUR 0.3
Screened Europe  gharpe ratio in index - B1 SEK 0.6
Active return % - A1 SEK -0.3 Sharpe ratio in index - B1 EUR 0.3
Active return % - A1 EUR -0.3  Sharpe ratio in index - B10 SEK 0.6
Active return % - A1 NOK -03 Sharpe ratio in index - B10 EUR 0.3
Active return % - A9 EUR 0.6
Active return % - A10 SEK 1.1
1) As of the balance sheet date.
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method
Balance Sheet, tEUR
% of % of
30 jun 2019 fund capital 31 dec 2018  fund capital
ASSETS
Transferable securities 283,437 96.3 251,674 97.9
Total financial instruments with
positive market value Note 1) 283,437 96.3 251,674 97.9
Bank assets and other liquid
assets 13,009 4.4 6,097 2.4
Prepaid expenses and accrued
income 359 0.1 163 0.0
Other assets 1,904 0.7 - -
Total assets 298,709 101.5 257,934 100.3
LIABILITIES
Accrued expenses and prepaid
income 396 0.1 393 0.2
Other liabilities 4,117 1.4 330 0.1
Total liabilities 4,513 1.5 723 0.3
Fund capital 294,196 100.0 257,211 100.0
Financial instruments lent 18,053 6.1 15,735 6.1
Collateral received for financial
instruments lent 19,557 6.6 16,792 6.5
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Note 1) for Balance Sheet

Fund holdings in financial instruments

TRANSFERABLE SECURITIES*

Number/Nominal Market % of
amount in 1000's value tEUR__fund capital

LISTED EQUITIES
DENMARK (DKK)

Novo Nordisk 465,000 20,840 7.1
20,840 71
FINLAND (EUR)
Huhtamaki 115,000 4,158 1.4
4,158 1.4
FRANCE (EUR)
Air Liquide 170,000 20,919 741
Capgemini 102,000 11,154 3.8
Legrand 150,000 9,645 3.3
L'Oreal 68,000 17,034 5.8
58,751 20.0
GERMANY (EUR)
Continental 65,000 8,334 2.8
CTS Eventim Ord Shs 258,000 10,557 3.6
Deutsche Borse 60,000 7,464 2.5
SAP 195,000 23,548 8.0
49,904 16.9
NETHERLANDS (EUR)
ING Groep Ord Shs 1,300,000 13,255 4.5
13,255 4.5
SWEDEN (SEK)
Assa Abloy B 500,000 9,933 3.4
Autoliv 180,000 11,189 3.8
EPIROC B 1,400,000 12,187 4.1
Handelsbanken A 775,000 6,739 2.3
40,048 13.6
SWITZERLAND (CHF)
Partners Group 15,500 10,707 3.6
SGS 4,400 9,855 3.3
Straumann 10,400 8,068 2.7
28,631 9.7
UNITED KINGDOM (GBP)
Associated British Foods 400,000 11,010 3.7
Bunzl 450,000 10,445 3.6
CPG 625,000 13,180 4.5
Johnson Matthey 135,000 5,023 1.7
Prudential 695,000 13,328 4.5
Reckitt Benckiser 214,000 14,862 5.1
67,849 23.1
Total listed equities 283,437 96.3
Total transferable securities 283,437 96.3
Total holdings in financial instruments 283,437 96.3
Net, other assets and liabilities 10,759 3.7
Total fund capital 294,196 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 96.3

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).

*** Refers to other financial instruments. -

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 6,47

The ten largest issuers of collateral for securities lending per issuer, EUR
thousand:

The British Government 14740
The Federal Government of Belgium 753
Faurecia Sa 492
The French Government 429
Duluxgroup Ltd 386
Getlink Se 361
Amicus Therapeutics Inc 337
First Bancorp/Puerto Rico 270
Ig Group Holdings Plc 187
The Austrian Government 169

De stérsta motparterna fér vardepapperslan, tEUR:

Morgan Stanley & Co International Plc, Great Britain 10 035
UBS AG, London Branch, Great Britain 8018
18 053

The largest counterparties for securities lending, EUR thousand:

Equities 3467
Bonds and other interest-bearing instruments 16 090
19 557

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, EUR thousand:

Less than one day 0
One day to one week 0
One week to one month 0
One to three months 0
Three months to one year 345
Grater than one year 15745
Indeterminate duration 3 467
19 557
SCurrency of the collateral, EUR thousand:
AUD 988
DKK 7
EUR 2290
GBP 15516
usb 756
19 557

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 21 tEUR thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-UBS AG, London Branch, Great Britain
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Portfolio Manager: PER ANDERSSON

BASE CURRENCY

SEK

The fund's base

currency

Handelsbanken Europa Tema

Investment Focus

The fund is actively-managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund
invests in equities issued by European companies and may also invest in
equities issued by companies outside of Europe. As a result, the fund has
a currency exposure in these markets. The thematic investment strategy
means that investments are made primarily in companies linked to
long-term investment themes that have been carefully selected and
analysed and where we expect a long period of growth. Examples of our
main themes are Demographics, Productivity, Lifestyles and the
Environment. International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies operating within the fossil
fuels, war materials, tobacco, cannabis, alcohol, commercial gambling
and pornography segments/sectors. However, the fund may invest in
companies involved in power generation, distribution or services related
to fossil fuels in the event the company is viewed as transitioning its
operations to more renewable energy. Refer to the fund's information
brochure for additional information.

Portfolio

The fund rose 22.8% during H1 2019*, The equities with the most
positive impact on fund returns were Nestle (Demographics /Growing
population), which benefits from a growing middle class within emerging
markets; the software company SAP (Productivity/Automation), which
benefits from digitalisation and more efficient business systems; and
Schneider Electronic (Environment/Energy efficiency), which benefits from
more energy efficient solutions within buildings. Positive contributors
within the Lifestyle theme included Keywords Studios (Entertainment),
which is affected by the outsourcing of computer games, as well as
Adidas (healthy lifestyles), which benefits from the increased desire to live
a healthy lifestyle. Fund returns were positively affected by the
performance of Veolia Environment (Environment /water), which develops
techniques for meeting the need for clean water and the increased need
for waste management in the world. Equities that had the most negative
impact on returns were within Productivity and included Caixabank and
ING Group (financials and insurance). The fund focuses on structural
growth. Productivity is the largest theme within this focus, followed by

Fund Facts - History

Demographics, Lifestyles and the Environment.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of March 31, 2019 the fund changed its index from MSCI Europe
Select Global Norms and Criteria Index to Solactive ISS ESG Screened
Europe. As of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2014 2015 2016 2017 18 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Net asset value
Europa Tema A1 - SEK') 428.41 348.87 377.69 332.03 325.02 304.30 268.10 220.58 203.58 238.54
Europa Tema A1 - EUR 40.55 34.42 38.42 34.65 35.49 - - - - -
Europa Tema A1 - NOK 393.68 340.73 377.31 314.60 341.24 - - - - -
Europa Tema A10 - SEK 434.08 351.74 - - - - - - - -
Europa Tema A10 - EUR 41.08 34.71 - - - - - - - -
Europa Tema A10 - NOK 398.90 343.54 - - - - - - - -
The fund's total net flow, mSEK -905 1,435 1,202 -1,485 1,778 552 620 -154 - -
Fund capital total, mSEK 6,737 6,257 5,579 3,703 5,309 3,372 2,471 1,514 1,512 1,764
Europa Tema A1 - SEK 5,236 4,786 4,828 3,368 4,645 3,372 2,471 1,514 1,612 1,764
Europa Tema A1 - EUR 40 43 46 28 71 - - - -
Europa Tema A1 - NOK 148 152 302 62 17 - - - - -
Europa Tema A10 - SEK 630 562 - - - - - - - -
Europa Tema A10 - EUR 9 9 - - - - - - - -
Europa Tema A10 - NOK 184 219 - - - - - - - -
Number of units, 1000's 15,698 17,914 14,771 11,151 16,333 11,080 9,218 6,865 7,425 7,394
Europa Tema A1 - SEK 12,222 18,717 12,782 10,143 14,290 11,080 9,218 6,865 7,425 7,394
Europa Tema A1 - EUR 976 1,249 1,188 811 1,992 - - - - -
Europa Tema A1 - NOK 376 447 801 197 51 - - - - -
Europa Tema A10 - SEK 1,452 1,597 - - - - - - - -
Europa Tema A10 - EUR 21 268 - - - - - - - -
Europa Tema A10 - NOK 461 636 - - - - - - - -
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1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010
Total returns in %, SEK
Europa Tema A1 - SEK +22.8 -7.6 +13.8 +2.2 +6.8 +13.5 +21.5 +11.6 -12.2 -5.5
Europa Tema A1 - EUR +17.8 -10.4 +10.9 -2.4 +10.5 - - - - -
Europa Tema A1 - NOK +15.5 -9.7 +19.9 -7.8 +17.1 - - - - -
Europa Tema A10 - SEK +23.4 -6.7 - - - - - - - -
Europa Tema A10 - EUR +18.4 -9.5 - - - - - - - -
Europa Tema A10 - NOK +16.1 -8.8 - - - - - - - -
Index including dividends in %, SEK
Europa Tema A1 - SEK +20.1 -9.3 +12.7 +6.0 +3.2 +13.9 +22.8 +12.5 -8.2 -3.6
Europa Tema A1 - EUR +15.2 -12.1 +9.8 +1.3 +6.7 - - - - -
Europa Tema A1 - NOK +13.0 -11.4 +18.8 -4.3 +13.1 - - - - -
Europa Tema A10 - SEK +20.1 -9.3 - - - - - - - -
Europa Tema A10 - EUR +15.2 -12.1 - - - - - - - -
Europa Tema A10 - NOK +13.0 -11.4 - - - - - - - -
Average yearly return, 2 yrs. %
Europa Tema A1 - SEK +8.5 +2.5 +7.8 +4.5 +10.1 +17.5 +16.5 -1.0 -8.9 +6.8
Europa Tema A1 - EUR +3.6 -0.3 +4.0 +3.9 +8.2 - - - - -
Europa Tema A1 - NOK +4.4 +4.1 +5.2 +3.9 +16.1 - - - - -
Europa Tema A10 - SEK +9.6 +3.5 - - - - - - - -
Europa Tema A10 - EUR +4.6 +0.7 - - - - - - - -
Europa Tema A10 - NOK +5.5 +5.1 - - - - - - - -
Comparison to index including dividends, %
SEK +6.2 +1.1 +9.3 +4.6 +8.4 +18.3 +17.5 +1.6 -6.0 +8.1
EUR +1.3 -1.7 +5.5 +4.0 +6.6 B - - - -
NOK +2.1 +2.6 +6.6 +4.0 +14.3 - - - - -
Average yearly return, 5 yrs. %
Europa Tema A1 - SEK +8.0 +5.4 +11.4 +10.9 +7.6 +5.0 +6.3 -6.1 -6.5 -1.9
Europa Tema A1 - EUR +4.9 +2.6 +8.4 +9.3 +7.3 - - - - -
Europa Tema A1 - NOK +8.0 +6.1 +14.9 +12.8 +11.9 - - - - -
Europa Tema A10 - SEK +9.0 +6.5 - - - - - - - -
Europa Tema A10 - EUR +5.9 +3.6 - - - - - - - -
Europa Tema A10 - NOK +9.1 +7.2 - - - - - - - -
Comparison to index including dividends, %
SEK +6.8 +4.9 +11.5 +11.5 +8.3 +6.8 +8.2 -4.3 -4.9 -0.7
EUR +3.8 +2.1 +8.5 +9.8 +8.0 - - - - -
NOK +6.9 +5.6 +15.0 +13.4 +12.6 - - - - -
Average yearly return, 10 yrs. %
Europa Tema A1 - SEK +7.7 +5.9 +2.2 +1.9 +2.7 +4.9 +4.5 +3.8 -1.9 -2.9
Europa Tema A1 - EUR +8.0 +6.7 +1.8 +1.3 +3.0 - - - - -
Europa Tema A1 - NOK +8.8 +6.9 +4.0 +2.3 +4.9 - - - - -
Europa Tema A10 - SEK +8.8 +6.9 - - - - - - - -
Europa Tema A10 - EUR +9.1 +7.8 - - - - - - - -
Europa Tema A10 - NOK +9.9 +8.0 - - - - - - - -
Comparison to index including dividends, %
SEK +8.1 +6.5 +3.3 +3.0 +3.7 +6.2 +5.8 +4.9 -0.3 -0.6
EUR +8.4 +7.4 +2.9 +2.3 +3.9 - - - - -
NOK +9.2 +7.6 +5.1 +3.4 +5.9 - - - - -
Dividends per unit, SEK - - - - - - - 6.30 6.89 5.34
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.
Benchmark: Solactive ISS ESG Screened Europe
Up to 01/05/2016: MSCI Pan Euro Net Index
Up to 31/03/2019: MSCI Europe Select Global Norms and Criteria
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.

Fund Facts - Costs Risk and Return Measurements*
Max. allowed mgmt. costs in % according to fund rules Total risk % - A1 SEK 15.0 Active return % - A10 SEK 3.5
Europa Tema A1 1.60 Total risk % - A1 EUR 12,5 Active return % - A10 EUR 3.3
Europa Tema A10 080 Total risk % - A1 NOK 118 Active return % - A10 NOK 33
Collected mgmt. costs in % of average fund capital Total risk % - A10 SEK 15.0  Information ratio - A1 SEK 038
Europa Tema A1 1.60 R 2 3
Europa Tema A10 0.60 Total risk % - A10 EUR 12.5 Information ratio - A1 EUR 0.7
Annual fees in % Total risk % - A10 NOK 11.8 Information ratio - A1 NOK 0.7
Europa Tema A1 1.60 Total risk in index % - A1 SEK 13.9 Information ratio - A10 SEK 1.1
Europa Tema A10 0.60 Total risk in index % - A1 EUR 11.5  Information ratio - A10 EUR 1.1
Transaction costs, tSEK 14,148 Total risk in index % - A1 NOK 11.3  Information ratio - A10 NOK 1.1
Transaction costs in % of turnover 0.10 Total risk in index % - A10 SEK 13.9 Sharpe ratio - A1 SEK 0.6
Total risk in index % - A10 EUR 11.5 Sharpe ratio - A1 EUR 0.3
Total risk in index % - A10 NOK 11.3 Sharpe ratio - A1 NOK 0.3
Fund Facts - Other Key Figures Active Share % 1) 64.3  Sharpe ratio - A10 SEK 0.7
Tracking error % - A1 SEK 3.1 Sharpe ratio - A10 EUR 0.4
Turnover rate 1.0 Tracking error % - A1 EUR 3.1 Sharpe ratio - A10 NOK 0.4
Share of turnover conducted via closely-related securities companies in % 5.0 Tracking error % - A1 NOK 3.1 Sharpe ratio in index - A1 SEK 0.5
Trading in financial instruments with closely-related funds/securities companies 0.0 Tracking error % - A10 SEK 3.1 Sharpe ratio in index - A1 EUR 0.1
Tracking error % - A10 EUR 3.1 Sharpe ratio in index - A1 NOK 0.1
Tracking error % - A10 NOK 3.1 Sharpe ratio in index - A10 SEK 0.5
Benchmark Solactive ISS ESG Sharpe ratio in index - A10 EUR 0.1
Screened Europe  sharpe ratio in index - A10 NOK 0.1
Active return % - A1 SEK 2.4
Active return % - A1 EUR 2.3
Active return % - A1 NOK 2.3

1) As of the balance sheet date.
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method.
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Balance Sheet, tSEK
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% of % of Number/Nominal Market % of
30 jun 2019 fund capital 31 dec 2018  fund capital amount in 1000's value tSEK fund capital
ASSETS NORWAY (NOK)
Transferable securities 6,582,422 97.7 6,147,459 98.3 Leroy Seafood Group 879,176 53,998 0.8
Total financial instruments with Scatec Solar 697,545 64,712 1.0
positive market value Note 1) 6,582,422 97.7 6,147,459 98.3 118,710 1.8
Bank assets and other liquid RUSSIAN FEDERATION (RUB)
assets 178,566 2.7 124,809 2.0 Sberbank ADR 499,815 71,323 1.1
Prepaid expenses and accrued 71.323 11
income 6,469 0.1 1,841 0.0 SPAIN (EUR) ’
Other assets 151,717 2.2 - - Aena 60,701 111,790 17
Total assets 6,919,174 102.7 6,274,109 100.3 Banco Santander 4182314 180,319 27
BBVA 1,935,039 100,531 1.5
LIABILITIES . CaixaBank 3,935,000 104,602 16
Accrued expenses and prepaid Construcciones Y Auxiliar De Ferrocarri 117,000 49,820 0.7
income BlfEE - 8,123 01 EDP Renovaveis 1,382,923 131,800 2.0
Other liabilities 173,077 2.6 9,292 0.2 Gamesa 238,536 36,848 05
Total liabilities 181,733 2.7 17,415 0.3 Telefénica 1,820,000 138,861 21
Fund capital 6,737,441 100.0 6,256,694 100.0 854,661 12.7
Financial instruments lent 315,995 47 178,482 2.9 SWEREN (SEX)
Collateral received for financial éstljfZgneca SDB lgg’gg? 12;233 14
instruments lent 338,535 5.0 197,428 3.2 sisllsyr AR AB sor. B 672217 76767 >
304,765 4.5
Note 1) for Balance Sheet SWITZERLAND (CHF)
Lonza Group 30,306 94,997 1.4
Fund holdings in financial instruments Nestlé 255,501 245,715 3.6
Richemont 138,369 109,078 1.6
Roche Holding 97,740 255,453 3.8
TRANSFERABLE SECURITIES* Straumann 8,234 67,496 1.0
Number/Nominal Market % of Zur Rose Group Ord Shs 43,000 41,738 0.6
amount in 1000's value tSEK _fund capital 814.476 12.1
LISTED EQUITIES UNITED KINGDOM (GBP)
AUSTRIA (EUR) Aviva 2,015,700 99,136 1.5
GlaxoSmithKline 523,657 97,490 1.4
Erste Group Bank 216,000 74,493 11 HSBC 927,815 71,970 11
74,493 1.1 Prudential 538,095 109,035 1.6
BELGIUM (EUR) Reckitt Benckiser 183,888 134,932 2.0
Biocartis Ord Shs 377,921 41,528 0.6 Rio Tinto GBP 168,900 97,338 1
41,508 06 Unilever 218,305 126,172 1.9
DENMARK (DKK) 736,072 10.9
Novo Nordisk 364,462 172,586 26 Total listed equities 6,582,422 97.7
William Demant 230,000 66,455 1.0 Total transferable securities 6,582,422 97.7
239,041 3.6 Total holdings in financial instruments 6,582,422 97.7
FINCAND (EUR) Net, other assets and liabilities 155,019 23
Stora Enso R EUR 645,000 70,434 10 Total fund capital 6,737,441 100.0
70,434 11
FRANCE (EUR) The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
Air Liquide 53,000 68,908 1.0 * Refers to transferable securities admitted to trading on a regulated market or equivalent market
BNP Paribas 376,784 166,271 25 outside EEA, or are the subject of regular trading in other markets that are regulated and open
Capgemini 97,395 112,530 1.7 to the general public. 97.7
Dassault Systémes 24,497 36,315 0.5 ** Refers to oﬂ_ver financial instruments admitted to trading on a regulated market or equivalent
France Télécom 939.606 137.650 2.0 market outside EEA, or are the subject of regular trading in other markets that are regulated
’ ’ . and open to the general public and in the case of money market instruments or such money
Groupe SEB 34,760 58,066 0.9 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
L Qreal . 58,483 154,792 2.3 *** Refers to other financial instruments. -
Saint-Gobain 291,685 105,634 1.6
Sanofi 166,800 133,785 2.0
Schneider Electric 203,666 171,639 2.5
Smcp Ord Shs 350,218 54,914 0.8
Ubisoft Ord 46,899 34,113 0.5
Veolia Environnement 769,000 174,043 2.6 Additional information on loaned securities
Vinci 177,485 168,890 2.5
1,577,548 23.3 Volume of lent securities as a % of total lendable assets 4,85
GERMANY (EUR)
Adidas 30,399 87,205 13 ;I';l:utseanmlia.rgest issuers of collateral for securities lending per issuer, SEK
Allianz 38,871 87,071 1.3 s
Covestro 148,737 70,264 1.0 The British (éovernment 72 396
CTS Eventim Ord Shs 93,000 40,210 06 The French Government 71246
“ The German Government 48 630
Deutsche Borse 113,000 148,529 2.2 USA 41379
D,e“tSChe Post 279,857 85,457 13 The Federal Government of Belgium 9502
Kion Group Ord Shs 126,900 74,335 1.4 The Dutch Government 9304
Merck KGaA 81,137 78,837 1.2 Bhp Group Plc 8079
SAP 133,476 170,309 2.5 The Austrian Government 5331
Sartorius Pref Shs 18,674 35,575 0.5 Bp Plc 4725
Xing 10,746 42,635 0.6 Reckitt Benckiser Group Plc 4408
920,427 13.6 _ " )
GUERNSEY (GBP) The largest counterparties for securities lending, SEK thousand:
Burford Capital Ord Sh 377,565 69,106 1.0 J.P. Morgan Securities Plc, Great Britain 193 379
uriord Gapital Drd Shs . ore 0 19 Merrill Lynch Intl, Great Britain 52 487
69,106 1.0 Morgan Stanley & Co International Plc, Great Britain 42735
IRELAND (EUR) UBS AG, London Branch, Great Britain 26 442
Keywords Rg 211,746 45,632 0.7 Credit Suisse Securities (Europe) Ltd, Great Britain 952
45,632 0.7 315 995
ITALY (EUR)
. N Typ av och kvalitet p4 sidkerheten, tSEK:
Cerved Information Solution 820,103 67,545 1.0 At 40688
Prysmian 423,934 81,299 1.2 ler T ,
Reply Ord Shs1 67.953 43,044 0.6 Obligationer och andra réntebarande instrument 257 847
191,888 2.9 338 535
LUXEMBOURG (EUR) Vi godtar statsobligationer och statsskuldvéxlar med en rating om AA- fran S&P eller Aa3
Solutions 30 Ord Shs 499,923 46,483 0.7 fran Moody's eller hégre utgivna av amerikanska staten, brittiska staten, stater inom
46,483 0.7 eurozonen (Osterrike, Belgien, Finland, Frankrike, Tyskland, Irland, Italien, Luxemburg,
NETHERLANDS (EUR) Nederlénderna, Portugal och Spanien) samt Australien, Kanada, Danmark, Japan, Nya
Zeeland, Norge, Sverige och Schweiz. Som sékerheter godtar vi vidare aktier i stora och
arGEN-X 34,000 44,259 0.7 vilkdnda index.
ASML Holding 21,093 40,950 0.6
ING Groep Ord Shs 1,487,179 160,215 2.4
Randstad 160,000 81,654 1.2
Wolters Kluwer 116,429 78,757 1.2

405,835 6.0
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Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 971
One to three months 5642
Three months to one year 47 670
Grater than one year 203 564
Indeterminate duration 80 688

338 535

Currency of the collateral, SEK thousand:

AUD 6914
CAD 552
CHF 7
DKK 2 356
EUR 163 016
GBP 95 928
HKD 1855
JPY 11 659
SEK 1464
SGD 731
usb 54 053

338 535

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 806 tSEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-Svenska Handelsbanken AB (publ), Sweden

-UBS AG, London Branch, Storbritannien
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CECILIA AUVRAY

Handelsbanken Finland

Investment Focus

The fund is actively-managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund
invests primarily in equities issued by companies in Finland or that have a
minimum of 50% of their business operations or market in Finland. As a
result, the fund has a currency exposure in these markets. We place
particular emphasis on ensuring that the company’s strategy concurs with
our assessment of what can generate favourable share price performance
in the equities when we select equities for the fund, as well as that the
valuations are attractive. International norms and guidelines for the
environment, social responsibility and corporate governance are taken
into consideration within the scope of the fund's investment focus. The
fund applies an exclusion strategy on companies operating within the
fossil fuels, war materials, tobacco, cannabis, alcohol, commercial
gambling and pornography segments/sectors. However, the fund may
invest in companies involved in power generation, distribution or services
related to fossil fuels in the event the company is viewed as transitioning
its operations to more renewable energy. Refer to the fund's information
brochure for additional information.

Portfolio

The fund rose 22.5% during H1 2019*. Equities on the stock market in
Finland rose on a broad front, with global industrial companies as well as
domestic telecom seeing sharp increases in share value. The fund was
exposed to Finnish consumers, technology and the industrial sector
during the year. The most positive contributors to fund returns included
several of the larger listed companies, such as the industrial group Metso,
the industrial service company Valmet and the packaging company
Huhtamaki, as well as the fund’s holdings in a number of smaller
companies, such as the real estate developer Kojamo, the health
technology company Revenio Group, the telecom company DNA and the
IT company Admicom. The paper manufacturer Stora Enso and the
telecom company Nokia had a negative impact. The fund expanded the
exclusion criteria based on sustainability dimensions during the spring. As
a result, the fund has a restrictive position to investments in business
operations such as weapons, alcohol, tobacco, cannabis, pornography
and fossil fuels, as well as in companies that violate international norms.
In conjunction with this, the fund liquidated the equities in the fuel
company Neste and in the energy company Fortum.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Fund Facts - History

BASE CURRENCY

EUR

The fund's base
currency

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from OMX Helsinki Cap
Gross Index to SIX SRI Finland 40 Net Index. As of June 1, 2019 the fund
changed its fund rules. The fund changed its name from Handelsbanken
Finlandsfond to Handelsbanken Finland.

The fund’s historical performance prior to the launch date is attributed to
the merger between Placeringsfonden Handelsbanken Finland (Finland)
and Handelsbanken Finlandsfond (Sweden) that occurred on October 10,
2014.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix
Remuneration policy, see the fund company website in connection with

the fund as well as at the end of the overall fundreport.

Fund Performance*

200

150 M \/ \ 4
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1 1 1 1 1
2014 2015 2016 2017 8 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6 10/10-31/12

2019 2018 2017 2016 2014 2013 2012 2011 2010
Net asset value
Finland A1 - SEK 84.02 68.62 70.91 66.26 54.97 49.61 - - - -
Finland A1 - EUR 7.95 6.77 7.21 6.92 6.00 5.24 - - - -
The fund's total net flow, mEUR 0 0 -2 4 -3 -15 - - - -
Fund capital total, mMEUR 49 41 45 45 36 34 - - - -
Finland A1 - SEK 222 175 180 185 125 125 - - - -
Finland A1 - EUR 28 24 26 25 22 20 - - - -
Number of units, 1000's 6,133 6,102 6,174 6,462 5,952 6,422 - - - -
Finland A1 - SEK 2,645 2,556 2,587 2,796 2,265 2,513 - - - -
Finland A1 - EUR 3,488 3,546 3,637 3,666 3,687 3,909 - - - -
Total returns in %, SEK
Finland A1 - SEK +22.5 -3.2 +7.0 +20.5 +10.8 +12.8 +34.0 +13.2 -26.6 +15.0
Finland A1 - EUR +17.5 -6.1 +4.3 +15.2 +14.6 +5.4 +29.9 +17.4 -25.6 +30.6
Index including dividends in %, SEK
Finland A1 - SEK +17.3 -0.9 +14.4 +18.5 +12.1 +18.4 +35.8 +11.3 -25.9 +14.2
Finland A1 - EUR +12.5 -3.9 +11.5 +13.3 +15.9 +10.6 +31.6 +15.5 -24.9 +29.8
Average yearly return, 2 yrs. %
Finland A1 - SEK +7.8 +1.8 +13.6 +15.6 +11.8 +23.0 +23.2 -8.9 -8.2 +24.6
Finland A1 - EUR +2.9 -1.1 +9.6 +14.9 +9.9 +17.0 +23.5 -6.5 -1.5 +37.7
Comparison to index including dividends, %
SEK +9.1 +6.5 +16.5 +15.3 +15.2 +26.8 +22.9 -9.2 -8.0 +24.0
EUR +4.1 +3.5 +12.4 +14.6 +13.2 +20.6 +23.3 -6.9 -1.3 +36.9



Semi-annual Report 2019 — Handelsbanken Fonder AB

Handelsbanken Finland, cont.

1/1-30/6 10/10-31/12
2019 2018 2017 2016 2014 2013 2012 2011 2010
Average yearly return, 5 yrs. %
Finland A1 - SEK +12.0 +9.3 +16.7 +18.0 +6.8 +7.6 +11.6 -5.2 -5.0 -
Finland A1 - EUR +8.8 +6.4 +13.5 +16.2 +6.5 +9.3 +16.6 -3.4 -4.7 +6.7
Comparison to index including dividends, %
SEK +13.3 +12.3 +19.6 +18.9 +8.2 +8.6 +11.5 -4.9 -4.6 -
EUR +10.1 +9.3 +16.3 +17.2 +7.9 +10.4 +16.4 -3.1 -4.3 +6.8
Average yearly return, 10 yrs. %
Finland A1 - SEK +11.1 +10.4 +5.1 +5.9 - - - - - -
Finland A1 - EUR +11.4 +11.4 +4.7 +5.2 +6.6 +8.5 +10.0 +9.5 +6.1 +7.2
Comparison to index including dividends, %
SEK +12.2 +11.9 +6.6 +6.5 - - - - - -
EUR +12.5 +12.8 +6.2 +5.9 +7.3 +8.9 +10.0 +9.2 +6.1 +7.0
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 9.47 - - - -
Benchmark: SIX SRI Finland 40 Net Index
Up to 30/04/2019: OMXHCAPGI
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
Fund Facts - Costs Note 1) for Balance Sheet
Fund holdings in financial instruments
Max. allowed mgmt. costs in % according to fund rules 1.85
Collected mgmt. costs in % of average fund capital 1.85
*
Annual fees in % 1.85 TRANSFERABLE SECURITIES
: Number/Nominal Market % of
Transaction costs, tEUR 21 amount in 1000's value tEUR _fund capital
Transaction costs in % of turnover 0.02 LISTED EQUITIES
CONSUMER DISCRETIONARY
Fund Facts - Other Key Figures HARVIA 202,445 1,510 3.1
Sanoma 140,000 1,188 2.4
Tokmanni Group Corporation Ord Shs 90,000 722 1.5
Turnover rate 1.0 3,420 7.0
Share of turnover conducted via closely-related securities companies in % 26.1 CONSUMER STAPLES
Trading in financial instruments with closely-related funds/securities companies 0.0 Kesko B 36,384 1,780 3.6
1,780 3.6
FINANCIALS AND REAL ESTATE
Risk and Return Measurements* Admicom Oyj 17,000 721 1.5
Aktia Bank 109,467 945 1.9
Kojamo Plc 130,000 1,706 3.5
Total risk % - A1 SEK 16.0 Active return % - A1 EUR -1.2 Nordea Bank Abp 291,327 1,861 3.8
Total risk % - A1 EUR 13.1  Information ratio - A1 SEK Negative Oma Saastopankki Oyj 94,495 695 1.4
Total risk in index % - A1 SEK 16.3  Information ratio - A1 EUR Negative gamm AH vatilat Ord Sh 12;3?3 ?ggi g-g
men Hoivati r .
Total risk in index % - A1 EUR 13.2 Sharpe ratio - A1 SEK 0.5 uomen Holvatiia S ’ 10'566 6
Active Share % 1) 325 Sharpe ratio - A1 EUR 0.2 HEALTH CARE ’ .
: o A R
Tracking error % - A1 SEK 3.0 Sharpe ratio in index - A1 SEK 0.6 Orion B 47,036 1,516 3.1
Tracking error % - A1 EUR 3.0 Sharpe ratio in index - A1 EUR 0.3 Revenio 53,663 1,073 22
Benchmark SIX SRI Finland 40 Net Terveystalo Plc 167,732 1,535 3.1
Index 4,124 8.5
Active return % - A1 SEK -1.2 INDUSTRIALS
1) As of the balance sheet date. Cargotec 33,293 1,111 2.3
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. Kone 44.619 2316 47
Total exposure in the fund is calculated in accordance with the commitment method Konecranes 28:457 ’955 2:0
Lassila & Tikanoja 30,000 431 0.9
Metso 68,305 2,360 4.8
Balance Sheet, tEUR % of % of Outotec 218,156 1,013 2.1
30 jun 2019 fund capital 31 dec 2018 fund capital Valmet 53,606 1,175 2.4
Wartsila 133,066 1,697 3.5
ASSETS 11,058 22.7
Transferable securities 48,276 99.0 40,807 98.8 INFORMATION TECHNOLOGY ’ "
Total financial instruments with .
positive market value Note 1) 48,276 99.0 40,807 98.8 Detection Technology 46,540 1,029 2.1
Bank " d other liquid NIXU 54,000 624 1.3
an tasse s and other fiqui s o 570 14 Nokia 698,641 3,050 6.3
assets , : : Teleste 88,654 523 1.1
Prepaid expenses and accrued Tieto EUR 66,169 1,724 35
income 0 0.0 1 0.0 ’ 6'950 143
Other assets - - - (; 0 0.0 MATERIALS ’
Total assets 49,757 102.! 41,378 100.2 Huhtamaki 32,370 1170 24
LIABILITIES Metsa _E}oard 200,000 944 1.9
Accrued expenses and prepaid Munksjo 74,452 1,078 2.2
w02 o oz Somewencm wam e o
Other liabilities 914 1.8 0 0.0 -Rymmene ’ . :
— 6,833 14.0
Total "ab'!mes S 2:0 67 02 TELECOMMUNICATION SERVICES
Fund capital 48,770 100.0 41,311 100.0 DNA Ord Shs 58,446 1227 25
Financial instruments lent = 2,713 6.6 Elisa 54,000 2,317 4.8
Collateral received for financial 3,545 7.3
instruments lent - 2,921 71 Total listed equities 48,276 99.0
Total transferable securities 48,276 99.0
Total holdings in financial instruments 48,276 99.0
Net, other assets and liabilities 494 1.0
Total fund capital 48,770 100.0
The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 99.0

Refers to other financial instruments admitted to trading on a regulated market or equivalent

market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).

*** Refers to other financial instruments.
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LINN HANSSON

BASE CURRENCY

EUR

The fund's base
currency

Handelsbanken Global Selektiv

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The fund's objective is to attain
returns over the long-term that exceed the returns of the underlying
market, which is defined as the benchmark index. The fund invests over
the long term in 16-35 equities issued by companies worldwide.
Consequently, the fund has a currency exposure to these markets. Our
focus is on constructing a portfolio of high-quality companies with a
variety of drivers and good outlooks for reasonable valuations.
International norms and guidelines for the environment, social
responsibility and corporate governance are taken into consideration
within the scope of the fund's investment focus. The fund applies an
exclusion strategy on companies active within the fossil fuel, war
materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 18.8% during H1 2019*. The software company SAP, the
insurance company AlA, the credit card company Mastercard, the
manufacturing company Legrand and the personnel administration
company Automatic Data Processing were the most positive contributors
to fund returns. SAP posted very strong performance during H1. In
conjunction with the Q1 report, the company announced higher outlooks
for the full-year 2019, at the same time as the company presented its
ambitions for improvements to operating margins until 2023, which was
received very positively by the market. The health insurance company
UnitedHealth Group was one of the fund’s most negative contributors,
with performance that was largely unchanged during H1. UnitedHealth
Group, together with other US healthcare companies, posted weak
performance during the period due to actions in conjunction with the US
presidential election campaign. However, the likelihood for major reforms
is deemed to be low. The USD and EUR strengthened against the SEK
during the year, which had a positive impact on fund returns in SEK. The
fund did not liquidate any holdings or make investments in any new
companies during the period. However, the fund increased holdings in
SAP, AIA, Air Liquide and UnitedHealth Group and decreased in several
US and UK holdings.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Fund Facts - Histo
|'y 1/1-30/6  14/12-31/12
2019 2018

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI ACWI Select
Global Norms and Criteria Index to Solactive ISS ESG Screened Global
Markets Index NTR. As of June 1, 2019 the fund changed its fund rules.

The fund’s historical performance prior to the launch date is attributed to
the merger between Handelsbanken Funds Global Selective Criteria
(Luxemburg) and Handelsbanken Global Selektiv (Sweden) that occurred
on December 14, 2018.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*

200

B M

100

50

1 1 1 1 1
2014 2015 2016 2017 8 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2012

Net asset value

Global Selektiv A1 - SEK 235.58 190.16
Global Selektiv A1 - EUR 22.30 18.76
Global Selektiv A1 - NOK 216.48 185.73
Global Selektiv A9 - SEK 249.31 200.35
Global Selektiv A9 - EUR 23.60 19.77
Global Selektiv A10 - SEK 239.45 192.09
Global Selektiv A10 - EUR 22.66 -
Global Selektiv B1 - SEK 177.53 148.51
Global Selektiv A10 - NOK 220.04 187.61
Global Selektiv B1 - EUR 16.80 14.65
Global Selektiv B10 - SEK 180.54 150.03
Global Selektiv B10 - EUR 17.09 -

The fund's total net flow, mEUR 7 -2
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1/1-30/6  14/12-31/12
2019 2018

2017 2016 2015 2014 2013 2012 2011
Fund capital total, mEUR 260 213 - - - - - - -
Global Selektiv A1 - SEK 1,622 1,222 - - - - - - -
Global Selektiv A1 - EUR 8 7 - - - - - - -
Global Selektiv A1 - NOK 26 84 - - - - - - -
Global Selektiv A9 - SEK 0 0 - - - - - - -
Global Selektiv A9 - EUR 9 8 - - - - - - -
Global Selektiv A10 - SEK 18 18 - - - - - - -
Global Selektiv A10 - EUR 1 - - - - - - - -
Global Selektiv B1 - SEK 796 636 - - - - - - -
Global Selektiv A10 - NOK 36 0 - - - - = - -
Global Selektiv B1 - EUR 1 1 - - - - - - -
Global Selektiv B10 - SEK 42 30 - - - - - - -
Global Selektiv B10 - EUR 0 - - - - - - - -
Number of units, 1000's 12,817 12,306 - - - - - - -
Global Selektiv A1 - SEK 6,883 6,425 - - - - - - -
Global Selektiv A1 - EUR 366 387 - - - - - - -
Global Selektiv A1 - NOK 120 453 - - - - - - -
Global Selektiv A9 - SEK 0 0 - - - - _ _ -
Global Selektiv A9 - EUR 390 390 - - - - - - -
Global Selektiv A10 - SEK 75 94 - - - - - - -
Global Selektiv A10 - EUR 30 - - - - - - - -
Global Selektiv B1 - SEK 4,483 4,282 - - - - - - -
Global Selektiv A10 - NOK 165 0 - - - - - - -
Global Selektiv B1 - EUR 50 76 - - - - - - -
Global Selektiv B10 - SEK 230 198 - - - - - - -
Global Selektiv B10 - EUR 25 - - - - - - - -
Total returns in %, SEK
Global Selektiv A1 - SEK +23.9 +4.3 +9.6 +8.2 +7.3 - - - -
Global Selektiv A1 - EUR +18.8 +1.3 +6.8 +3.4 +11.0 - - - -
Global Selektiv A1 - NOK +16.6 +2.1 +15.6 -2.4 +17.6 - - - -
Global Selektiv A9 - SEK +24.4 +4.4 +9.7 +8.2 +7.3 - - - -
Global Selektiv A9 - EUR +19.4 +1.3 +6.9 +3.4 +11.0 - - - -
Global Selektiv A10 - SEK +24.7 +5.6 +11.0 +9.5 +8.6 - - - -
Global Selektiv A10 - EUR -0.3 - - - - - - - -
Global Selektiv B1 - SEK +23.9 +4.1 +9.7 +8.2 +7.3 - - - -
Global Selektiv A10 - NOK +17.3 +3.4 +17.0 -1.2 +19.1 - - - -
Global Selektiv B1 - EUR +18.8 +1.1 +6.9 +3.4 +11.0 - - - -
Global Selektiv B10 - SEK +24.6 +5.4 +11.0 +9.5 +8.7 - - - -
Global Selektiv B10 - EUR -0.3 - - - - - - - -
Index including dividends in %, SEK
Global Selektiv A1 - SEK +22.3 -1.8 +11.7 +16.2 +5.1 - - - -
Global Selektiv A1 - EUR +17.3 -4.7 +8.9 +11.1 +8.8 - - - -
Global Selektiv A1 - NOK +15.0 -4.0 +17.8 +4.9 +15.3 - - - -
Global Selektiv A9 - SEK +22.3 -1.8 +11.7 +16.2 +5.1 - - - -
Global Selektiv A9 - EUR +17.3 -4.7 +8.9 +11.1 +8.8 - - - -
Global Selektiv A10 - SEK +22.3 -1.8 +11.7 +16.2 +5.1 - - - -
Global Selektiv A10 - EUR -1.3 - - - - - - - -
Global Selektiv B1 - SEK +22.3 -1.8 +11.7 +16.2 +5.1 - - - -
Global Selektiv A10 - NOK +15.0 -4.0 +17.8 +4.9 +15.3 - - - -
Global Selektiv B1 - EUR +17.3 -4.7 +8.9 +11.1 +8.8 - - - -
Global Selektiv B10 - SEK +22.3 -1.8 +11.7 +16.2 +5.1 - - - -
Global Selektiv B10 - EUR -1.3 - - - - - - - -
Average yearly return, 2 yrs. %
Global Selektiv A1 - SEK +17.7 +6.9 +8.9 +7.7 - - - - -
Global Selektiv A1 - EUR +12.4 +4.0 +5.1 +7.1 - - - - -
Global Selektiv A1 - NOK +13.4 +8.6 +6.2 +7.1 - - - - -
Global Selektiv A9 - SEK +18.1 +7.0 +8.9 +7.8 - - - - -
Global Selektiv A9 - EUR +12.7 +4.1 +5.1 +7.2 - - - - -
Global Selektiv A10 - SEK +19.2 +8.2 +10.2 +9.1 - - - - -
Global Selektiv B1 - SEK +17.6 +6.8 +8.9 +7.8 - - - - -
Global Selektiv A10 - NOK +14.8 +10.0 +7.5 +8.5 - - - - -
Global Selektiv B1 - EUR +12.3 +3.9 +5.1 +7.2 - - - - -
Global Selektiv B10 - SEK +19.1 +8.2 +10.3 +9.1 - - - - -
Comparison to index including dividends, %
SEK +13.8 +4.7 +14.0 +10.6 - - - - -
EUR +8.6 +1.9 +10.0 +9.9 - - - - -
NOK +9.5 +6.4 +11.2 +10.0 - - - - -
Dividends per unit, SEK
Global Selektiv B1 - SEK 6.17 - - - - - - - -
Global Selektiv B1 - EUR 0.59 - - - - - - - -
Global Selektiv B10 - SEK 6.17 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 - - - - - - -
Exchange rate EUR/NOK 9.71 9.90 - - - - - - -

Benchmark: Solactive ISS ESG Screened Global Markets Index NTR
Up to 30/04/2019: MSCI ACWI Select Global Norms and Criteria Index

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.
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Fund Facts - Costs

Balance Sheet, tEUR

% of % of
30 jun 2019 fund capital 31 dec 2018  fund capital
Max. allowed mgmt. costs in % according to fund rules ASSETS
Global Selektiv A1 1.85 Transferable securities 255,275 98.1 211,571 99.5
Global Selektiv A9 0.95 OTC derivative instruments with
Global Selektiv A10 0.60 positive market value - - 12 0.0
Global Selektiv B1 1.85 " T -
Global Selektiv B10 0.60 Total financial instruments with
e . : positive market value Note 1) 255,275 98.1 211,583 99.5
C)G()Iil)iczfger;r;?(?vt.);osts in % of average fund capital 185 Bank assets and other liquid
. t 4 ,82 1.
Global Selektiv A9 0.95 assets 32 25 8820 8
Global Selektiv A10 0.60 Erepald expenses and accrued
Global Selektiv B1 1.85 peome 202 ol - 0.0
Global Selektiv B10 0.60 ther assets - - 3,094 15
Annual fees in % Total assets 261,829 100.7 218,496 102.8
Global Selektiv A1 1.85
LIABILITIES
Global Selektiv A9 0.95 AT .
Global Selektiv A10 0.60 OTC derivative instruments with
Global Selektiv B1 1.85 negative market value - - 0 0.0
Global Selektiv B10 0.60 Total financial instruments with
Transaction costs, tEUR 264 negative market value Nt ! : : 0 0.0
: - Accrued expenses and prepaid
9
Transaction costs in % of turnover 0.10 income 375 0.1 177 0.1
Other liabilities 1,309 0.6 5,710 2.7
. Total liabilities 1,684 0.7 5,887 2.8
Fund Facts - Other Key Figures Fund capital 260,145 100.0 212,609 100.0
Financial instruments lent 9,838 3.8 -
Turnover rate 09 Collateral received for financial
Share of turnover conducted via closely-related securities companies in % 1.9 instruments lent 10,793 41 -
Trading in financial instruments with closely-related funds/securities companies 0.0
Note 1) for Balance Sheet
Risk and Return Measurements* . A -
Fund holdings in financial instruments
Total risk % - A1 SEK 14.0 Active return % - B1 SEK 3.8 .
Total risk % - A1 EUR 120 Active return % - A10 NOK 53 TRANSFERABLE SECURITIES Numbor/Nominal Morket e of
o
Total risk % - A1 NOK 11.6 Active return % - B1 EUR 3.7 amount in 1000's value tEUR _fund capital
Total risk % - A9 SEK 141 Active return % - B10 SEK 5.2 LISTED EQUITIES
Total risk % - A9 EUR 12.0 Information ratio - A1 SEK 1.1
: : R CONSUMER DISCRETIONARY
Total risk % - A10 SEK 14.0 Information ratio - A1 EUR 1.0 poree 349,636 378 28
: . H 7,37 .
% - - ) B
Total r!skoﬁa B1 SEK 14.0 Informatfon rat!o A1 NOK 1.1 &8 Education Ltd 2,046,661 3821 15
Total risk % - A10 NOK 11.6 Information ratio - A9 SEK 1.2 Nike B 120,600 8,890 3.4
Total risk % - B1 EUR 11.9 Information ratio - A9 EUR 1.1 TJX Companies 197,415 9,167 3.5
Total risk % - B10 SEK 14.0 Information ratio - A10 SEK 1.5 29,256 11.4
Total risk in index % - A1 SEK 14.6 Information ratio - B1 SEK 1.1 CONSUMER STAPLES
Total risk in index % - A1 EUR 12.2 Information ratio - A10 NOK 1.4 AVl 599,200 3,409 1.3
Total risk in index % - A1 NOK 12.0  Information ratio - B1 EUR 1.0 gh”}'(,ct’t‘g DW;(Q“‘ 1;2(7)3(2) 13‘;22 i-?
Total risk in index % - A9 SEK 146  Information ratio - B10 SEK 15 eokitt Bencidser ’ ———————=
Total risk in index % - A9 EUR 12.2 Sharpe ratio - A1 SEK 1.3 FINANCIALS AND REAL ESTATE ’ )
TR o 2
Total r!sk !n !ndex nA: A10 SEK 14.6 Sharpe rat!o A1 EUR 1.1 AIA Group 1,880,000 17,803 6.8
Total risk in index % - B1 SEK 14.6 Sharpe ratio - A1 NOK 1.1 Prudential 550,000 10,548 4.1
Total risk in index % - A10 NOK 12.0 Sharpe ratio - A9 SEK 1.3 28,351 10.9
Total risk in index % - B1 EUR 12.2 Sharpe ratio - A9 EUR 1.1 HEALTH CARE
Total risk in index % - B10 SEK 14.6 Sharpe ratio - A10 SEK 1.4 Estée Lauder Companies A 43,195 6,945 2.7
Tracking error % - A1 SEK 3.6  Sharpe ratio - B1 SEK 1.3 Novo Nordisk ) 277,365 12,431 4.8
Tracking error % - AT EUR 36  Sharpe ratio - A10 NOK 12 The Cooper Gompanies 30,400 8,993 3.5
. R UnitedHealth Group 80,000 17,142 6.6
Tracking error % - A1 NOK 3.6 Sharpe ratio - B1 EUR 1.1 w1 174
Tracking error % - A9 SEK 3.6  Sharpe ratio - B10 SEK 1.4 INDUSTRIALS ’ :
Tracking error % - A9 EUR 3.6 Sharpe ratio in index - A1 SEK 1.0 Bunzl 339,596 7.883 3.0
Tracking error % - A10 SEK 3.6 Sharpe ratio in index - A1 EUR 0.7 Legrand 150,379 9,669 3.7
Tracking error % - B1 SEK 3.6 Sharpe ratio in index - A1 NOK 0.7 Rockwell Automation 65,000 9,351 3.6
Tracking error % - A10 NOK 3.6 Sharpe ratio in index - A9 SEK 1.0 26,903 10.3
Tracking error % - B1 EUR 3.6  Sharpe ratio in index - A9 EUR 0.7 INFORMATION TECHNOLOGY
Tracking error % - B10 SEK 3.6 Sharpe ratio in index - A10 SEK 1.0 Automatic Data Processing 57,894 8,405 3.2
Benchmark Solactive ISS ESG Sharpe ratio in index - B1 SEK 1.0 ﬁ?&?emm' g;’ggg g’?i; gg
S d Global Market: ioin i - ! ’ )
creened Glo I?\de:rN?I'FSI Sharpe ratio in index - A10 NOK 0.7 Keyence 19,900 10,726 41
. . Sharpe ratio in index - B1 EUR 0.7 Mastercard 46,252 10,744 4.1
Active return % - AT SEK 39 Sharpe ratio in index - B10 SEK 1.0 SAP 157,000 18,959 73
} o PR e
Active return % - A1 EUR 3.8 Active Share % 1) 95.2 67,929 26.1
Active return % - A1 NOK 3.8 MATERIALS
Active return % - A9 SEK 4.2 Air Liquide 150,000 18,458 7.1
Active return % - A9 EUR 4.1 18,458 71
Active return % - A10 SEK 5.4 TELECOMMUNICATION SERVICES
1) As of the balance sheet date. Tencent 435,700 17,268 6.6
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. — =
Total exposure in the fund is calculated in accordance with the commitment method. 17,268 6.6
Total listed equities 255,275 98.1
Total transferable securities 255,275 98.1
Total holdings in financial instruments 255,275 98.1
Net, other assets and liabilities 4,870 1.9
Total fund capital 260,145 100.0
The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
* Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 98.1

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).

*** Refers to other financial instruments.
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Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 3.89

The ten largest issuers of collateral for securities lending per issuer, EUR

thousand:

The British Government 4824
The Federal Government of Belgium 695
The French Government 411
The Austrian Government 389
Faurecia Sa 313
Duluxgroup Ltd 245
Getlink Se 230
Amicus Therapeutics Inc 214
US.A 188
First Bancorp/Puerto Rico 172

The largest counterparties for securities lending, EUR thousand:

Morgan Stanley & Co International Plc, Great Britain 6376
Citigroup Global Markets Ltd, Great Britain 2210
Credit Suisse Securities (Europe) Ltd, Great Britain 1252

9 838

Type and quality of collateral, EUR thousand:

Equities 4219
Bonds and other interest-bearing instruments 6574

10 793
We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, EUR thousand:

Less than one day 0
One day to one week 0
One week to one month 0
One to three months 0
Three months to one year 393
Grater than one year 6 181
Indeterminate duration 4219
10 793
Currency of the collateral, EUR thousand:
AUD 632
CHF 1
DKK 6
EUR 3012
GBP 5615
HKD 108
JPY 285
usb 1139
10 793

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 2 EUR thousand, of which
80% was passed on to the fund and

20% to J.P. Morgan Bank Luxembourg S.A. in its role as the intermediary of securities
lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-Morgan Stanley & Co International Plc, Great Britain
-UBS AG, London Branch, Great Britain
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BASE CURRENCY
The fund's statistics up until May 22, 2015, are based on the fund's share series in SEK converted to EUR and NOK.

SEK

The fund's base
currency

Handelsbanken Global Tema

Investment Focus

The fund is actively managed, which means that the fund manager is
responsible for taking the active investment decisions. The fund's
objective is to outperform the returns of the underlying market, defined as
the benchmark index, over the long term. The fund invests in equities
issued by companies in the larger equity markets worldwide. The
thematic investment strategy implies that investments occur primarily in
companies associated with long-term investment themes that have been
carefully selected, analysed and are expected to experience a long period
of growth. Examples of these themes include Demographics, Productivity,
Lifestyles and the Environment.International norms and guidelines for the
environment, social responsibility and corporate governance are taken
into consideration within the scope of the fund's investment focus. The
fund applies an exclusion strategy on companies active within the fossil
fuel, war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 25.4% during H1 2019*. Company holdings with the
strongest contribution to fund holdings were primarily companies within
the Productivity theme, more specifically the Digitalisation sub-theme,
e.g., the financial company Mastercard, the payment services company
Worldpay and the insurance company Progressive Corp. The childcare
company Bright Horizons within the Lifestyles Womenomics theme was
also one of the strongest positive contributors. The pharmaceutical
companies Eli Lilly (Lifestyles — improved health) and Abbvie (Productivity
— medical advances), as well as the Mexican foods company Gruma
(Demographics — growing populations), were among those equities that
posted weaker performance and were thereby negative contributors to
fund returns. The portfolio continued to be invested in selected
companies with exposure to the structural growth themes we have
identified. Within the scope of the thematic investment process, we
purchased holdings in companies such as the pharmaceutical company
NovoNordisk (Lifestyles), the consumer goods company Unilever
(Growing populations) and the building materials company Trex
(Environment). These purchases were financed by the sale of holdings in
the pharmaceutical company Johnson & Johnson (Demographics), the

Fund Facts - History

airline Wizzair (Lifestyles) and the financial company ING Group
(Productivity).

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI ACWI Select
Global Norms and Criteria Index to Solactive ISS ESG Screened Global
Markets Index NTR. As of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2014 2015 2016 2017 8 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Net asset value
Global Tema A1 - SEK ") 534.23 425.87 459.12 384.18 357.67 325.79 264.14 223.38 205.58 231.43
Global Tema A1 - EUR" 50.56 42.02 46.70 40.09 39.05 - - - - -
Global Tema A1 - NOK ") 490.92 415.94 458.66 364.01 375.52 - - - - -
Global Tema A10 - SEK 539.87 428.67 - - - - - - - -
Global Tema A10 - EUR 51.10 42.30 - - - - - - - -
Global Tema A10 - NOK 496.11 418.68 - - - - - - - -
Global Tema B1 - SEK " 461.56 377.55 423.28 368.02 357.67 - - - - -
Global Tema B10 - SEK 466.47 380.03 - - - - - - - -
The fund's total net flow, mSEK -273 -769 -712 -1,019 617 1,967 -32 -200 - -
Fund capital total, mSEK 24,844 20,032 22,335 19,331 19,060 4,926 2,357 2,020 2,018 2,210
Global Tema A1 - SEK 24,431 19,590 22,143 19,059 18,386 4,926 2,357 2,020 2,018 2,210
Global Tema A1 - EUR 6 5 6 5 5 - - - - -
Global Tema A1 - NOK 17 77 7 168 175 - - - - -
Global Tema A10 - SEK 96 89 - - - - - - - -
Global Tema A10 - EUR 0 0 - - - - - - - -
Global Tema A10 - NOK 36 0 - - - - - - - -
Global Tema B1 - SEK 149 144 54 43 459 - - - - -

Global Tema B10 - SEK 43 76 - - - - - - - -
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1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Number of units, 1000's 46,557 47,101 48,659 50,322 53,291 15,120 8,922 9,045 9,820 9,548
Global Tema A1 - SEK 45,733 46,001 48,231 49,610 51,406 15,120 8,922 9,045 9,820 9,548
Global Tema A1 - EUR 115 117 134 133 135 - - - - -
Global Tema A1 - NOK 35 185 167 463 466 - - - - -
Global Tema A10 - SEK 178 207 - - - - - - - -
Global Tema A10 - EUR 8 10 - - - - - - - -
Global Tema A10 - NOK 73 0 - - - - - - - -
Global Tema B1 - SEK 322 382 127 116 1,284 - - - - -
Global Tema B10 - SEK 93 199 - - - - - - - -
of which are outstanding share certificates, 1000’s 69 69 69 69 69 70 70 70 70 70
Total returns in %, SEK
Global Tema A1 - SEK +25.4 -7.2 +19.5 +7.4 +9.8 +23.3 +18.2 +10.5 -9.9 +7.1
Global Tema A1 - EUR +20.3 -10.0 +16.5 +2.7 +13.6 +15.2 +14.6 +14.6 -8.7 +21.6
Global Tema A1 - NOK +18.0 -9.3 +26.0 -3.1 +20.3 +25.1 +30.6 +8.6 -9.3 +14.4
Global Tema A10 - SEK +25.9 -6.5 - - - - - - - -
Global Tema A10 - EUR +20.8 -9.3 - - - - - - - -
Global Tema A10 - NOK +18.5 -8.6 - - - - - - - -
Global Tema B1 - SEK +25.4 -7.2 +19.5 +7.4 +9.8 - - - - -
Global Tema B10 - SEK +25.9 -6.5 - - - - - - - -
Index including dividends in %, SEK
Global Tema A1 - SEK +22.3 -1.1 +13.6 +16.3 +5.1 +27.0 +21.2 +10.2 -5.5 +6.1
Global Tema A1 - EUR +17.3 -4.1 +10.8 +11.1 +8.8 +18.6 +17.5 +14.3 -4.2 +20.5
Global Tema A1 - NOK +15.0 -3.3 +19.8 +4.9 +15.3 +28.7 +33.9 +8.3 -4.9 +13.4
Global Tema A10 - SEK +22.3 -1.1 - - - - - - - -
Global Tema A10 - EUR +17.3 -4.1 - - - - - - - -
Global Tema A10 - NOK +15.0 -3.3 - - - - - - - -
Global Tema B1 - SEK +22.3 -1.1 +13.6 +16.3 +5.1 - - - - -
Global Tema B10 - SEK +22.3 -1.1 - - - - - - - -
Average yearly return, 2 yrs. %
Global Tema A1 - SEK +12.7 +5.3 +13.3 +8.6 +16.4 +20.8 +14.3 -0.2 -1.8 +13.3
Global Tema A1 - EUR +7.5 +2.4 +9.3 +8.0 +14.4 +14.9 +14.6 +2.3 +5.4 +25.1
Global Tema A1 - NOK +8.4 +6.9 +10.5 +8.0 +22.7 +27.8 +19.1 -0.7 +1.9 +11.9
Global Tema A10 - SEK +13.6 +6.1 - - - - - - - -
Global Tema A10 - EUR +8.4 +3.2 - - - - - - - -
Global Tema A10 - NOK +9.2 +7.7 - - - - - - - -
Global Tema B1 - SEK +12.7 +5.3 +13.3 +8.6 +16.4 - - - - -
Global Tema B10 - SEK +13.6 +6.1 - - - - - - - -
Comparison to index including dividends, %
SEK +14.1 +6.0 +15.0 +10.6 +15.5 +24.1 +15.6 +2.0 +0.1 +11.8
EUR +8.8 +3.1 +10.9 +9.9 +13.6 +18.1 +15.9 +4.6 +7.4 +23.4
NOK +9.7 +7.6 +12.1 +10.0 +21.8 +31.3 +20.4 +1.5 +3.8 +10.4
Average yearly return, 5 yrs. %
Global Tema A1 - SEK +13.1 +10.0 +15.5 +13.7 +9.8 +9.2 +8.6 -2.1 -3.1 -1.1
Global Tema A1 - EUR +9.9 +7.1 +12.4 +12.0 +9.4 +11.0 +13.4 -0.2 -2.8 -0.3
Global Tema A1 - NOK +13.2 +10.8 +19.1 +15.6 +14.1 +13.0 +10.0 -1.7 -4.0 -0.7
Global Tema A10 - SEK +14.1 +11.0 - - - - - - - -
Global Tema A10 - EUR +10.8 +8.0 - - - - - - - -
Global Tema A10 - NOK +14.1 +11.7 - - - - - - - -
Global Tema B1 - SEK +13.1 +10.0 +15.5 +13.7 +9.8 - - - - -
Global Tema B10 - SEK +14.1 +11.0 - - - - - - - -
Comparison to index including dividends, %
SEK +14.0 +11.8 +16.4 +15.7 +11.0 +11.2 +9.5 -1.2 -2.5 -0.8
EUR +10.8 +8.8 +13.3 +14.0 +10.7 +13.0 +14.4 +0.8 -2.2 0.0
NOK +14.1 +12.5 +20.1 +17.7 +15.4 +15.0 +11.0 -0.8 -34 -0.4
Average yearly return, 10 yrs. %
Global Tema A1 - SEK +11.2 +9.3 +6.3 +5.0 +4.2 +6.2 +4.0 +2.9 -2.9 -3.2
Global Tema A1 - EUR +11.5 +10.2 +5.9 +4.3 +4.5 +5.7 +4.2 +3.5 -2.4 -3.4
Global Tema A1 - NOK +12.3 +10.4 +8.2 +5.4 +6.4 +6.7 +4.2 +3.6 -2.7 -4.0
Global Tema A10 - SEK +12.2 +10.3 - - - - - - - -
Global Tema A10 - EUR +12.6 +11.2 - - - - - - - -
Global Tema A10 - NOK +13.4 +11.4 - - - - - - - -
Global Tema B1 - SEK +11.2 +9.3 +6.3 +5.0 +4.2 - - - - -
Global Tema B10 - SEK +12.2 +10.3 - - - - - - - -
Comparison to index including dividends, %
SEK +12.4 +10.6 +7.3 +6.2 +5.0 +7.3 +4.9 +3.6 -1.4 -1.5
EUR +12.7 +11.5 +6.8 +5.6 +5.2 +6.8 +5.2 +4.3 -0.9 -1.7
NOK +13.6 +11.7 +9.1 +6.6 +7.2 +7.8 +5.1 +4.4 -1.2 -2.3
Dividends per unit, SEK
Global Tema A1 - SEK - - - - - - - 3.65 3.31 2.99
Global Tema B1 - SEK 11.33 16.93 14.72 14.31 - - - - - -
Global Tema B10 - SEK 11.40 16.93 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 9.47 8.85 8.58 8.90 9.02
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 1.04 1.06 1.17 1.15 1.16

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.
Benchmark: Solactive ISS ESG Screened Global Markets Index NTR
Up to 01/05/2016: MSCI All Country World Index Net
Up to 31/10/2009: MSCI World Index
Up to 30/04/2019: MSCI ACWI Select Global Norms and Criteria Index
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
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Fund Facts - Costs

Balance Sheet, tSEK

% of % of
30 jun 2019 fund capital 31 dec 2018  fund capital
Max. allowed mgmt. costs in % according to fund rules ASSETS
Global Tema A1 1.40 Transferable securities 23,933,844 96.3 19,463,534 97.2
g:oga: ¥ema g\l 0 ?28 Total financial instruments with
obal Tema - positive market value Note 1) 23,933,844 96.3 19,463,534 97.2
Global Tema B10 0.60 P
; 3 Bank assets and other liquid
Collected mgmt. costs in % of average fund capital assets 962,099 3.9 586,727 29
g:oga: ¥ema 21 0 (1]‘618 Prepaid expenses and accrued
ooa’ “ema " income 18,937 0.1 10,145 0.0
Global Tema B1 1.40 Oth " 217,408 09
Global Tema B10 0.60 Or 855ets c : - -
A RN Total assets 25,132,288 101.2 20,060,406 100.1
nnual fees in %
Global Tema A1 1.40 LIABILITIES
Global Tema A10 0.60 Accrued expenses and prepaid
Slovat Tema &1 i income 28,301 0.1 24,907 0.1
T y 1o tSEK 4 1'17 Other liabilities 260,254 141 3,337 0.0
Transact!on costs,. R 0 o4 Total liabilities 288,555 1.2 28,244 0.1
ransaction costs in % of turnover .
H Fund capital 24,843,733 100.0 20,032,162 100.0
Financial instruments lent 2,381,781 9.6 1,294,663 6.5
Fund Facts - Other Key Figures Collateral received for financial
instruments lent 2,716,067 10.9 1,530,288 7.6
Turnover rate 0.2
Share of turnover conducted via closely-related securities companies in % 1.9 Note 1) for Balance Sheet
Trading in financial instruments with closely-related funds/securities companies 0.0 . . . -
Fund holdings in financial instruments
Risk and Return Measurements* TRANSFERABLE SECURITIES*
Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
Total risk % - A1 SEK 16.6 Active return % - A10 EUR -0.5
. 3 LISTED EQUITIES
Total risk % - A1 EUR 13.9 Active return % - A10 NOK -0.5
Total risk % - A1 NOK 135  Active return % - B1 SEK 1.4 AUSTRALIA (AUD)
Total risk % - A10 SEK 16.6  Active return % - B10 SEK 0.5 Orocobre 3,484,950 63,987 0.3
Total risk % - A10 EUR 13.9 Information ratio - A1 SEK Negative 63,987 0.3
Total risk % - A10 NOK 13.5 Information ratio - A1 EUR Negative AUSTRIA (EUR)
Total risk % - B1 SEK 16.6  Information ratio - A1 NOK Negative Erste Group Bank 680,953 234,843 0.9
Total risk % - B10 SEK 16.6  Information ratio - A10 SEK Negative BRAZIL (BRL) 234,843 0.9
Total risk in index % - A1 SEK 14.9 Information ratio - A10 EUR Negative Kroton 4.500.000 119.504 o5
Total risk in index % - A1 EUR 12.4 Information ratio - A10 NOK Negative B 119’504 0'5
Total risk in index % - A1 NOK 12.3 Information ratio - B1 SEK Negative CHILE (CLP) ’ i
Total risk in index % - A10 SEK 14.9 Information ratio - B10 SEK Negative Andina B ADR 586,746 116,609 05
Total risk in index % - A10 EUR 12.4 Sharpe ratio - A1 SEK 0.8 116,609 05
Total risk in index % - A10 NOK 12.3 Sharpe ratio - A1 EUR 0.6 CHINA (CNY) ’
Total risk in index % - B1 SEK 14.9 Sharpe ratio - A1 NOK 0.6 Alibaba Group Holding ADR 234,752 369,075 15
Total risk in index % - B10 SEK 14.9 Sharpe ratio - A10 SEK 0.9 NetEase 61,785 146,621 0.6
Active Share % 1) 84.5  Sharpe ratio - A10 EUR 0.6 Ping An Insurance 3,321,734 370,034 15
; : Tencent 600,186 251,329 1.0
Tracki % - A1 SEK 3.6 h: tio - A10 NOK 0.6 ! ’
racking error % - A1 S Sharpe ratio o Xinyi Solar Holdings 53,129,999 242,926 1.0
Tracking error % - A1 EUR 3.6 Sharpe ratio - B1 SEK 0.8 1379.985 56
Tracking error % - A1 NOK 3.6  Sharpe ratio - B10 SEK 0.9 DENMARK (DKK) B :
Tracking error % - A10 SEK 3.6 Sharpe ratio in index - A1 SEK 1.0 Novo Nordisk 647,517 306,623 1.0
Tracking error % - A10 EUR 3.6 Sharpe ratio in index - A1 EUR 0.7 Rockwool International B 54,774 129,959 0.5
Tracking error % - A10 NOK 3.6 Sharpe ratio in index - A1 NOK 0.7 Vestas Wind Systems 308,937 247,976 1.0
Tracking error % - B1 SEK 3.6 Sharpe ratio in index - A10 SEK 1.0 684,558 2.8
Tracking error % - B10 SEK 3.6 Sharpe ratio in index - A10 EUR 0.7 FRANGE (EUR)
Benchmark Solactive ISS ESG  Sharpe ratio in index - A10 NOK 0.7 gapgemini ?g“vgoo %ggig (1]1
Screened Global Markets ioini R anone 7,255 g -
Index NTR ::arpe 'a:f° n fnjex : oS::K 1'8 Dassault Systémes 145,000 214,950 0.9
arpe ratio in index - | ;
Active return % - A1 SEK a Ubisoft Ord 355,797 258,794 1.0
. 852,149 3.4
2ct|ve return ";u —21 EL(J)RK -1.3 GERMANY (EUR)
ti t % - A1 -1.4
WS IUT. 2 Adidas 90,000 258,181 1.0
Active return % - A10 SEK -0.5 SAP 334.052 426.234 17
1) As of the balance sheet date. 684.415 238
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. ’ "
Total exposure in the fund is calculated in accordance with the commitment method HONG KONG (HKD)
AIA Group 4,937,000 493,977 2.0
493,977 2.0
INDONESIA (IDR)
Bank Rakyat Indonesia 144,666,973 414,242 1.7
414,242 1.7
IRELAND (EUR)
Keywords Rg 748,046 161,206 0.6
161,206 0.6
ISRAEL (ILS)
Check Point Software Technologies 345,438 370,535 1.5
370,535 1.5
ITALY (EUR)
Cerved Information Solution 1,875,343 154,457 0.6
Prysmian 1,471,484 282,191 1.1
436,648 1.8
JAPAN (JPY)
CyberAgent 172,257 57,927 0.2
Keyence 55,000 313,219 1.3
Nintendo 85,063 289,277 1.2
Persol Holdings 1,339,621 291,985 1.2
Square Enix Holdings 843,800 250,695 1.0
Terumo 760,000 210,090 0.8
1,413,194 57



Handelsbanken Global Tema, cont.

Semi-annual Report 2019 — Handelsbanken Fonder AB

Number/Nominal Market % of Number/Nominal Market % of
amount in 1000's value tSEK _fund capital amount in 1000's value tSEK fund capital
KOREA, REPUBLIC OF (KRW) Total holdings in financial instruments 23,933,844 96.3
Hynix Semiconductor 283,230 158,175 0.6 Net, other assets and liabilities 909,889 3.7
158,175 0.6 Total fund capital 24,843,733 100.0
MEXICO (MXN)
Gruma 1,782,197 155,400 0.6 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent
Grupo Aeroportuario del Centro Norte 2,724,986 154,356 0.6 * Refers to transferable securities admitted to trading on a regulated market or equivalent market
Grupo Aeroportuario del Pacifico ADR 201.719 303.403 1.0 outside EEA, or are the subject of regular trading in other markets that are regulated and open
’ = 3'1 0 2'5 to the general public. 95.8
’ ' ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
NETHERLANDS (EUR) market outside EEA, or are the subject of regular trading in other markets that are regulated
ASML Holding 188,000 364,983 15 and open to the general public and in the case of money market instruments or such money
GrandVision 488’350 105’469 04 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).
Randstad 603:691 308:087 1.2 *** Refers to other financial instruments. 0.5
778,538 3.1
NORWAY (NOK)
Mowi ASA 781,603 169,643 0.7
169,643 0.7 . R . .
SPAIN (EUR) Additional information on loaned securities
Aena 134,000 246,782 1.0 Volume of lent securities as a % of total lendable assets 10.64
Banco Santander 3,657,229 157,680 0.6
Construcciones Y Auxiliar De Ferrocarri 46,638 19,859 01 The ten largest issuers of collateral for securities lending per issuer, SEK
424,321 1.7 thousand:
SWEDEN (SEK) The British Government 633 683
AstraZeneca SDB 335,127 258,685 1.0 The French Government 239 920
The German Government 163 578
258,685 1.0
SWITZERLAND (CHF) US.A X 142 008
: The Federal Government of Belgium 71523
Roche Holding 119,894 313,355 13 The Austrian Government 63 560
Straumann 34,000 278,704 1.1 The Dutch Government 36 033
592,058 2.4 Bhp Group Plc 29787
TAIWAN, PROVINCE OF GHINA (TWD) Ping An Insurance Group Co Of China Ltd 22 044
Nestle Sa 21382
Taiwan Semiconductor ADR 1,070,000 388,867 1.6 S
388,867 1.6 The largest counterparties for securities lending, SEK thousand:
THAILAND (THB) Credit Suisse AG, Dublin Branch, Irland 1110 454
Airports of Thailand Ord Shs F 10,700,000 237,934 1.0 J.P. Morgan Securities Plc, Great Britain 443 419
237,934 10 UBS AG, London Branch, Great Britain 400 931
UNITED KINGDOM (GBP) ’ . Merrill Lynch Intl, Great Britain 296 293
Morgan Stanley & Co International Plc, Great Britain 130 684
Ocado Group 1,982,833 273,242 1.1 2 m
Prudential 1,772,621 359,189 1.4
632,431 Type and quality of collateral, SEK thousand:
UNITED STATES (USD) Equities 1358814
A. O. Smith 188,670 82,554 0.3 Bonds and other interest-bearing instruments 1357 253
Abbott Laboratories 409,629 319,632 1.3 2716 067
Activision Blizzard 297,239 130,170 0.5
Albemarle 375,324 245,191 1.0 We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Alphabet C 37,440 375,482 1.5 Moody's or higher issued by the United States, the British government, states within the
Amazon.com 20,000 351,390 1.4 eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Ansys 84,800 161,151 0.6 Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Apple 169,208 310,724 13 Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
Booking Holding 19,731 343,200 1.4 indexes as collateral.
Bright Horizons Family Solutions 349,200 488,811 2.0 . . : .
East West Bancorp 1,023,951 444,335 18 Profile of the collateral’s duration, SEK thousand:
Eli Lilly 269,696 277,229 1.1 Less than one day 0
First Republic Bank 418,336 379,019 15 8”e day “(0 one week N . 22
Gilead Science 99,157 62,155 03 ne week to one mont 5
. One to three months 31260
Grand Canyon Education 392,290 425,923 1.7
H Depot 205.138 305.832 16 Three months to one year 149 641
ome lepo ’ ’ . Grater than one year 1171829
InterActlverrp 167,156 337,369 1.4 Indeterminate duration 1358 814
IPG Photonics 127,000 181,758 0.7 e
Mastercard 295,333 724,854 2.9 2716 067
Microsoft 345,016 428,823 1.7 Currency of the collateral, SEK thousand:
NASDAQ OMX Group 445,200 397,245 1.6 AUD 25 358
NVIDIA 72,812 110,948 0.4 CAD 7? 727
PayPal 483,120 513,065 2.1 CHF 21 381
Pool ) ) 140,466 248,925 1.0 DKK 5605
Progressive Ohio 798,617 592,260 2.4 EUR 720 107
Proto Labs Ord Shs 241,036 259,465 1.0 GBP 826 485
Royal Carribean Cruises 259,586 291,933 1.2 HKD 78 338
Service Corporation International 974,362 422,906 1.7 JPY 222279
SVB Financial Group 93,944 195,760 0.8 SEK 7 080
The Cooper Companies 113,500 354,771 1.4 SGD 6 356
Thermo Fisher Scientific 135,752 369,900 1.5 usD 731371
Trex Ord Shs 180,000 119,744 0.5 2 716 067
UnitedHealth Group 199,491 451,642 1.8
Walt Disney 345,147 447,175 1.8 The profile of the duration for securities lending is undetermined, but may be immediately
Welbilt Rg 1,029,942 159,585 0.6 terminated.
Worldpay 322,343 366,518 15 Settlement and clearing for securities lending is conducted through a third party.
Xylem 466,000 361,629 15 The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
12,129,073 285 company within the J.P. Morgan Group and is not reused.
Total listed equities 23,808,737 95.8 Information about returns and expenses:
Securities lending for the full year generated a total revenue of 2 771 SEK thousand, of which
80% was passed on to the fund and
20% to J.P. Morgan Bank Luxembourg S.A. in its role as the intermediary of securities
Number/Nominal Market % of lending.
amount in 1000's value tSEK fund capital
UNLISTED EQUITIES*** Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain
NETHERLANDS (EUR) -Credit Suisse AG, Dublin Branch, Irland
" -Credit Suisse Securities (Europe) Ltd, Great Britain
Unilever A NL 221,070 125,107 05 -J.P. Morgan Securities Plc, Great Britain
125,107 0.5 -Merrill Lynch Intl, Great Britain
Total unlisted equities 125,107 0.5 -Morgan Stanley & Co International Plc, Great Britain
Total transferable securities 23,933,844 96.3 -UBS AG, London Branch, Great Britain

Physical share certificates in the fund shall be redeemed. Some fund unit holders hold so-called share
certificates (holdings certificate) instead of a fund account. The certificates are issued by "Koncentra Reinvest”
or "Oppna Aktiefonden Lagkoncentra”. In accordance with the Swedish Investment Funds Act, all such share
certificates shall be redeemed and the fund units shall instead be registered. Given that a register of the unit
holders in possession of these share certificates does not exist, we are urging those of you who hold such
certificates to contact one of the bank branches to have the fund units registered.
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Portfolio Manager: PATRIC LINDQVIST

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Hallbar Energi

Investment Focus

The fund is actively managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund
invests globally in companies that develop or use technologies and
methods to limit global warming by directly or indirectly reducing carbon
dioxide and other greenhouse gas emissions, including companies that
can positively contribute to energy efficiency through alternative energy
sources and environmental technology. We place particular emphasis on
ensuring that the company's strategy concurs with our assessment of
what can generate favourable share price performance in equities as well
as that the valuations are attractive when we select equities for the fund.
International norms and guidelines for the environment, social
responsibility and corporate governance are taken into consideration
within the scope of the fund's investment focus. The fund applies an
exclusion strategy on companies active within the fossil fuel, war
materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 24.9% during H1 2019*. The strongest positive
contributions were from companies within operations within solar power,
where we increased the exposure at the beginning of the period. Energy
efficiency in industry was also a strong contributor after a weak autumn in
2018. However, energy storage companies had a difficult period and
closed the period largely unchanged. Although energy savings within
construction and industry is growing structurally, we made use of the
strong share price upturns in these companies and decreased exposure
primarily within the industrial segment as the sector can be negatively
affected by short-term concerns about the economy. We increased
investments in the solar energy sector, as sharply declining production
costs resulted in a shift, where demand is now being driven without
subsidies. According to BNEF, solar energy is competitive with fossil fuels
in more than 2/3 of the world. We increased the level of cash assets in
the fund after the strong share price performance overall and weaker
economic data. The largest individual contributors to fund returns during
the period were the solar energy companies Sunrun and SolarEdge, as
well as Hannon Armstrong (financing of energy savings projects), First
Solar (solar panels) and Swedish Climeon (thermal energy solutions). On

Fund Facts - History

the negative side, the energy storage companies Aumann, Orocobre and
Alfen weighed on returns.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information
As of June 1, 2019 the fund changed its fund rules.

The fund’s historical performance prior to the launch date is attributed to
the merger between Placeringsfonden Handelsbanken Ny Energi (Finland)
and Handelsbanken Hallbar Energi (Sweden) that occurred on October
10, 2014.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix
Remuneration policy, see the fund company website in connection with

the fund as well as at the end of the overall fundreport.
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6 10/10-31/12

2019 2018 2017 2016 2014 2013 2012 2011 2010

Net asset value
Hallbar Energi A1 - SEK 1) 178.19 142.68 167.49 138.06 132.17 118.90 - - - -
Hallbar Energi A1 - EUR ") 16.86 14.08 17.04 14.41 14.43 12.55 - - - -
Hallbar Energi A1 - NOK ") 163.74 139.35 167.32 130.81 138.77 113.88 - - - -
Hallbar Energi A10 - SEK 180.30 143.73 - - - - - - - -
Hallbar Energi A10 - EUR 17.06 14.18 - - - - - - - -
Hallbar Energi A10 - NOK 165.69 140.38 - - - - - - - -
The fund's total net flow, mSEK 46 1,118 1,389 63 143 -66 - - - -
Fund capital total, mSEK 3,832 3,025 2,435 743 654 472 - - - -
Hallbar Energi A1 - SEK 3,014 2,624 2,104 648 570 405 - - - -
Hallbar Energi A1 - EUR 16 14 13 6 6 5 - - - -
Hallbar Energi A1 - NOK 124 176 202 33 29 18 - - - -
Hallbar Energi A10 - SEK 367 15 - - - - - - - -
Hallbar Energi A10 - EUR 2 1 - - - - - - - -
Hallbar Energi A10 - NOK 119 54 - - - - - - - -
Number of units, 1000's 21,474 21,197 14,537 5,381 4,947 3,968 - - - -
Hallbar Energi A1 - SEK 16,912 18,390 12,560 4,694 4,310 3,404 - - - -
Hallbar Energi A1 - EUR 933 966 769 433 426 405 - - - -
Hallbar Energi A1 - NOK 756 1,262 1,208 254 211 159 - - - -
Hallbar Energi A10 - SEK 2,034 102 - - - - - - - -
Hallbar Energi A10 - EUR 120 92 - - - - - - - -

Hallbar Energi A10 - NOK 719 386 - - - - - - - -
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1/1-30/6 10/10-31/12
2019 2014

2018 2017 2016 2013 2012 2011 2010
Total returns in %, SEK
Hallbar Energi A1 - SEK +24.9 -14.8 +21.3 +4.5 +11.2 +12.5 +36.7 +6.2 -19.6 -1.5
Hallbar Energi A1 - EUR +19.8 -17.4 +18.2 -0.2 +15.0 +5.1 +32.5 +10.1 -18.5 +11.9
Hallbar Energi A1 - NOK +17.5 -16.7 +27.9 -5.7 +21.9 +14.1 +50.9 +4.3 -19.0 +5.2
Hallbar Energi A10 - SEK +25.4 -14.0 - - - - - - - -
Hallbar Energi A10 - EUR +20.3 -16.6 - - - - - - - -
Hallbar Energi A10 - NOK +18.0 -16.0 - - - - - - - -
Index including dividends in %, SEK
Hallbar Energi A1 - SEK +26.7 -12.3 +15.4 +0.8 +8.7 +19.2 +53.6 -9.1 -38.4 -19.0
Hallbar Energi A1 - EUR +21.5 -15.0 +12.5 -3.7 +12.4 +11.4 +48.9 -5.6 -37.5 -7.9
Hallbar Energi A1 - NOK +19.2 -14.4 +21.7 -9.1 +19.1 +20.9 +69.6 -10.6 -37.9 -13.4
Hallbar Energi A10 - SEK +26.7 -12.3 - - - - - - - -
Hallbar Energi A10 - EUR +21.5 -15.0 - - - - - - - -
Hallbar Energi A10 - NOK +19.2 -14.4 - - - - - - - -
Average yearly return, 2 yrs. %
Hallbar Energi A1 - SEK +8.7 +1.7 +12.6 +7.8 +11.8 +24.0 +20.5 -7.6 -11.0 +12.6
Hallbar Energi A1 - EUR +3.7 -1.2 +8.6 +7.1 +9.9 +18.0 +20.8 -5.3 -4.5 +24.3
Hallbar Energi A1 - NOK +4.6 +3.2 +9.8 +7.2 +17.9 +31.2 +25.5 -8.1 -7.7 +11.2
Hallbar Energi A10 - SEK +9.7 +2.6 - - - - - - - -
Hallbar Energi A10 - EUR +4.7 -0.3 - - - - - - - -
Hallbar Energi A10 - NOK +5.5 +4.1 - - - - - - - -
Comparison to index including dividends, %
SEK +10.2 +0.6 +7.8 +4.6 +13.8 +35.3 +18.2 -25.1 -29.3 +1.7
EUR +5.1 2.2 +4.1 +4.0 +11.9 +28.8 +18.5 -28.2 -24.2 +12.2
NOK +6.0 +2.1 +5.2 +4.1 +20.0 +43.2 +23.1 -25.5 -26.7 +0.4
Average yearly return, 5 yrs. %
Hallbar Energi A1 - SEK +7.8 +6.2 +16.7 +13.6 +7.8 +5.3 +8.1 - - -
Hallbar Energi A1 - EUR +4.8 +3.3 +13.6 +12.0 +7.5 +6.9 +12.9 - - -
Hallbar Energi A1 - NOK +7.9 +6.9 +20.4 +15.6 +12.1 +8.9 +9.5 - - -
Hallbar Energi A10 - SEK +8.8 +7.1 - - - - - - - -
Hallbar Energi A10 - EUR +5.7 +4.3 - - - - - - - -
Hallbar Energi A10 - NOK +8.8 +7.9 - - - - - - - -
Comparison to index including dividends, %
SEK +6.6 +5.7 +18.3 +12.8 +2.2 -3.6 -2.3 - - -
EUR +3.6 +2.9 +15.1 +11.1 +1.9 -2.1 +2.0 - - -
NOK +6.7 +6.4 +22.0 +14.7 +6.3 -0.3 -1.0 - - -
Average yearly return, 10 yrs. %
Hallbar Energi A1 - SEK +7.9 +7.2 - - - - - - - -
Hallbar Energi A1 - EUR +8.2 +8.0 - - - - - - - -
Hallbar Energi A1 - NOK +9.0 +8.2 - - - - - - - -
Hallbar Energi A10 - SEK +9.0 +8.2 - - - - - - - -
Hallbar Energi A10 - EUR +9.3 +9.1 - - - - - - - -
Hallbar Energi A10 - NOK +10.1 +9.3 - - - - - - - -
Comparison to index including dividends, %
SEK +2.0 +1.6 - - - - - - - -
EUR +2.3 +2.4 - - - - - - - -
NOK +3.0 +2.6 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 9.47 - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 1.04 - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: Wilderhill New Energy Global Innovation Total Return Index 100%.

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.

Fund Facts - Costs

Risk and Return Measurements*

Max. allowed mgmt. costs in % according to fund rules Total risk % - A1 SEK 19.3 Active return % - A10 SEK -0.5

Hallbar Energi A1 1.50 Total risk % - A1 EUR 17.2  Active return % - A10 EUR -0.4

Hallbar Energi A10 0.60 Total risk % - A1 NOK 6.9 Active retumn % - A10 NOK -0.4

Collected mgmt. costs in % of average fund capital Total risk % - A10 SEK 19.3  Information ratio - A1 SEK Negative
Hallbar Energi A1 1.50 R 2 3 k

Hallbar Energi A10 0.60 Total risk % - A10 EUR 17.2 Information ratio - A1 EUR Negative

Annual fees in % Total risk % - A10 NOK 16.9 Information ratio - A1 NOK Negative

Hallbar Energi A1 1.50 Total risk in index % - A1 SEK 18.9 Information ratio - A10 SEK Negative

Hallbar Energi A10 0.60 Total risk in index % - A1 EUR 16.8  Information ratio - A10 EUR Negative

Transaction costs, tSEK 1,978 Total risk in index % - A1 NOK 16.8 Information ratio - A10 NOK Negative

Transaction costs in % of turnover 0.05 Total risk in index % - A10 SEK 18.9 Sharpe ratio - A1 SEK 0.5

Total risk in index % - A10 EUR 16.8 Sharpe ratio - A1 EUR 0.2

Total risk in index % - A10 NOK 16.8 Sharpe ratio - A1 NOK 0.2

Fund Facts - Other Key Figures Active Share % 1) 83.2 Sharpe ratio - A10 SEK 0.5

Tracking error % - A1 SEK 5.8 Sharpe ratio - A10 EUR 0.3

Turnover rate 0.5 Tracking error % - A1 EUR 5.8 Sharpe ratio - A10 NOK 0.3

Share of turnover conducted via closely-related securities companies in % 5.7 Tracking error % - A1 NOK 5.8  Sharpe ratio in index - A1 SEK 0.6

Trading in financial instruments with closely-related funds/securities companies 0.0 Tracking error % - A10 SEK 5.8 Sharpe ratio in index - A1 EUR 0.3

Tracking error % - A10 EUR 5.8 Sharpe ratio in index - A1 NOK 0.3

Tracking error % - A10 NOK 5.8 Sharpe ratio in index - A10 SEK 0.6

Benchmark Wilderhill New Energy Sharpe ratio in index - A10 EUR 0.3

Global Innovation Total  gharpe ratio in index - A10 NOK 0.3

Return Index 100%.
Active return % - A1 SEK -1.4

Active return % - A1 EUR
Active return % - A1 NOK

1.4
1.4

1) As of the balance sheet date.
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method.
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Balance Sheet, tSEK
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% of % of Number/Nominal Market % of
30 jun 2019 fund capital 31 dec 2018  fund capital amount in 1000's value tSEK fund capital
ASSETS ITALY (EUR)
Transferable securities 3,509,340 91.6 2,899,960 95.9 Prysmian 425,305 81,562 2.1
Total financial instruments with 81,562 21
positive market value Note 1) 3,509,340 91.6 2,899,960 95.9 JAPAN (JPY)
Bank assets and other liquid Ulvac Ord Shs 107,334 31,566 0.8
assets 321,749 8.4 126,094 4.1 T 31566 08
Prepaid expenses and accrued NETHERLANDS (EUR) ’
income 6,016 0.2 2,877 0.1
Other assets _ _ 192 0.0 Alfen Beheer Ord Shs When Issued 369,644 39,213 1.0
Total assets 3,837,105 100.1 3,020,123 100.1 NORWAY (NOK) 39,213 1.0
LIABILITIES Atlantic Sapphir Rg 148,764 15,703 0.4
Accrued expenses and prepaid Leroy Seafood Group 789,021 48,461 1.3
income 4,585 0.1 4,068 0.1 Mowi ASA 188,810 40,980 1.1
Other liabilities 89 0.0 10 0.0 NEL 2,000,000 15,061 0.4
Total liabilities 4,674 0.1 4,078 X Scatec Solar 958,977 88,965 23
Fund capital 3,832,431 100.0 3,025,045 100.0 209,170 55
J = 2 2 2 - SINGAPORE (SGD)
Financial instruments lent 395,813 10.3 197,186 6.5 CapitaCommercial Trust 3443137 51,238 1.3
Collateral received for financial 51.238 13
instruments lent 425,912 11.1 217,805 7.2 SPAIN (EUR)
EDP Renovaveis 1,086,573 103,556 2.7
Note 1) for Balance Sheet Gamesa 562,811 86,940 23
190,497 5.0
. " L SWEDEN (SEK
Fund holdings in financial instruments (8819
ABB SDB 203,605 37,871 1.0
AF B 152,208 31,994 0.8
TRANSFERABLE SECURITIES* CLIMEON B 1,124,085 98,357 2.6
Number/Nominal Market % of Greater Than Ord Shs 417,018 21,685 0.6
amount in 1000's value tSEK _fund capital 189,907 5.0
LISTED EQUITIES TAIWAN, PROVINCE OF CHINA (TWD)
AUSTRALIA (AUD) Epist?r ) 2,596,562 19,391 0.5
Everlight Electronics 1,250,597 10,834 0.3
Orocobre 5,696,488 104,593 2.7 Taiwan Semiconductor 828,926 59,181 1.5
104,593 2.7 T 89406 23
BRAZIL (BRL) UNITED KINGDOM (GBP)
$&o Martinho 1,502,365 73,249 1.9 Johnson Matthey 158,722 62,394 1.6
73,249 1.9 62,394 1.6
CANADA (CAD) UNITED STATES (USD)
Advantaged Lithium Ord Shs 8,571,450 23,735 0.6 Albemarle 51,335 33,536 0.9
Boralex A 654,583 91,513 2.4 Ameresco Ord Shs Class A 618,896 84,583 22
Loop Industries Ord Shs 12,229 1,122 0.0 Bloom Energy Class A Ord Shs 244,977 27,889 0.7
116,370 3.0 Coherent Ord Shs 14,604 18,478 0.5
CHILE (CLP) First Solar 250,280 152,519 4.0
Salmones Camanchaca Ord Shs 211,066 17,180 0.4 Hannon Armstrong 699,648 182,930 4.8
17180 05 IPG Photonics 23,168 33,157 0.9
CHINA (GNY) ’ : Ormat Technologies 235,021 138,226 3.6
Sunrun 867,277 150,957 3.9
Dago New En Sp ADR 162,834 64,013 17 TPI Composites Ord Shs 653,234 149,824 3.9
Goldwind 1,560,903 15,831 0.4 Universal Display 26,312 45,911 1.2
Han's Laser Technology Ord Shs A 839,138 38,972 1.0 Willdan Group Ord Shs 291,176 100,634 2.6
JinkoSolar ADR 133,273 26,820 0.7 m
Tianneng Power International 8,125,684 60,699 1.6 - — —— -
Xinyi Energy Holdings Ord Shs (Proposed 28,266,888 72,176 1.9 Total listed equities 3,509,340 91.6
Xinyi Solar Holdings 23,238,620 106,254 2.8 Total transferable securities 3,509,340 91.6
384,765 10.0 Total holdings in financial instruments 3,509,340 91.6
DENMARK (DKK) Net, other assets and liabilities 323,001 8.4
Rockwoo! International B 22,371 53,078 1.4 Total fund capital 3,832,431 100.0
Vestas Wind Systems 128,864 103,436 2.7
156,514 4.1 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
FAROE ISLANDS (DKK) Refers to transferable securities admitted to trading on a regulated market or equivalent market
Bakkafrost 67,647 35,041 0.9 outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 91.6
35,041 0.9 T )
FINLAND (EUR) **Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
Uponor 62,136 6,267 0.2 and open to the general public and in the case of money market instruments or such money
Vaisala 36,246 8,387 0.2 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
14.654 0.4 *** Refers to other financial instruments. -
FRANCE (EUR)
Neoen Promesses Ord Shs 51,076 11,576 0.3
Schneider Electric 93,740 78,999 21
90,575 2.4 . R . e
GERMANY (EUR) Additional information on loaned securities
Aumann Ord Shs 136,518 27,060 0.7 .
Infineon Technologies 44,616 7.330 0.2 Volume of lent securities as a % of total lendable assets 12.26
Nordex 112,140 14,361 0.4 . . . .
Wacker Chemie 34,392 25,284 07 ;r#oeutseanmlﬁrgest issuers of collateral for securities lending per issuer, SEK
74,036 1.9 o
HONG KONG (HKD) 'LI'Jhg /?ntlsh Government 1?3 ggg
Beijing Enterprises Water Group 2,233,754 12,309 0.3 The French Government 41533
China Everbright Greentech Ltd 7,772,105 46,890 1.2 The German Government 30 688
China Everbright International 1,564,347 13,395 0.3 The Austrian Government 7474
Huaneng Renewables 34,873,157 89,044 2.3 Bhp Group Plc 6895
161.637 22 Nintendo Co Ltd 4080
INDIA (INR) ’ - Reckitt Benckiser Group Plc 3487
Henderson Land Development Co Ltd 2 585
Azure Power Global Ord Shs 769,596 75,332 2.0 Bp Plc 2 336
75,332 2.0 . . .
ISRAEL (ILS) The largest counterparties for securities lending, SEK thousand:
. UBS AG, London Branch, Great Britain 253793
I Technol h: 244,682 141,797 7 ’ ’
Solaredge Technologies Ord Shs 68 79 3 J.P. Morgan Securities Plc, Great Britain 122 982
141,797 3.7 Morgan Stanley & Co International Plc, Great Britain 14 037
Merrill Lynch Intl, Great Britain 3242
Citigroup Global Markets Ltd, Great Britain 1760

395 813
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Type and quality of collateral, SEK thousand:

Equities 107 538
Bonds and other interest-bearing instruments 318 374
425 912

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 3900
One to three months 10 505
Three months to one year 30 354
Grater than one year 273 616
Indeterminate duration 107 538

425 912

Currency of the collateral, SEK thousand:

AUD 2686
CAD 254
DKK 1314
EUR 93 166
GBP 195 558
HKD 7 347
JPY 36 380
SEK 525
SGD 1638
usb 87 044

425 912

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 2 516 SEK thousand, of which
80% was passed on to the fund and

20% to J.P. Morgan Bank Luxembourg S.A. in its role as the intermediary of securities
lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-UBS AG, London Branch, Great Britain
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ASTRID SAMUELSSON

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Halsovard Tema

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The fund's objective is to attain
returns over the long-term that exceed the returns of the underlying
market, which is defined as the benchmark index. The fund invests
globally in equities issued by companies within the healthcare sector. The
healthcare sector refers to the pharmaceutical, medical technology,
biotech, service and other healthcare-related branches. The thematic
investment strategy implies that investments occur primarily in companies
associated with long-term investment themes that have been carefully
selected, analysed and are expected to experience a long period of
growth. Examples of the main themes include Demographics,
Productivity, Lifestyles and the Environment. International norms and
guidelines for the environment, social responsibility and corporate
governance are taken into consideration within the scope of the fund's
investment focus. The fund applies an exclusion strategy on companies
active within the fossil fuel, war materials, tobacco, cannabis, alcohol,
commercial gambling and pornography areas/sectors. However, the fund
may invest in companies that are involved in power generation,
distribution or services related to fossil fuel in which the company is
deemed to be transitioning its business operations to more renewable
energy. Further information is available in the fund's information brochure.

Portfolio

The fund rose 17.0% during H1 2019*. Upturns within the
pharmaceutical, biotech, laboratory products and medical technology
sectors all contributed to the positive returns. The fund benefited in
particular from Pfizer’s acquisition of Array BioPharma, a US biotech

company. Several other biotechs also contributed to returns, e.g., ArQule,

Vertex and Alexion. Innovation remains a strong driver within the
healthcare sector and benefits companies that develop medicine for
cancer, neuro-degenerative diseases and rare diseases. Focus on
precision medicine also provides a greater need for diagnostics and the
fund made several investments within this segment. There is also a high
level of innovation, e.g., within the treatment of heart disease. US
insurance companies are being driven by an aging population and more
advanced healthcare but posted relatively weak performance during the
period. Actions in conjunction with the US presidential election campaign
had a negative impact on the sector. However, the likelihood for major
reforms is deemed to be low. The fund also invested in companies
involved in digitalisation and cost-effective methods for managing

Fund Facts - History
e

healthcare. These holdings posted strength in the period.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI World Health
Care Net to Solactive ISS ESG Screened Health Care UCITS Index NTR.
As of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value
Halsovérd Tema A1 - SEK ) 240.25 205.29 181.56 160.73 158.53 142.24 98.79 72.81 65.82 64.12
Halsovard Tema A1 - EUR ") 22.74 20.26 18.47 16.77 17.31 - - - - -
Halsovard Tema A1 - NOK - - 181.38 152.29 166.44 - - - - -
Hélsovard Tema B1 - SEK 121.87 107.89 - - - - - - - -
The fund's total net flow, mSEK 1,231 2,108 72 -683 98 1,012 180 50 - -
Fund capital total, mSEK 6,431 4,449 2,179 1,884 2,582 2,276 - - - -
Halsovard Tema A1 - SEK 5,987 4,146 2,073 1,784 2,348 2,276 790 435 349 266
Halsovard Tema A1 - EUR 17 13 11 10 26 - - - - -
Halsovard Tema A1 - NOK - - 0 0 0 - - - - -
Halsovard Tema B1 - SEK 264 168 - - - - - - - -
Number of units, 1000's 27,833 22,411 12,004 11,719 16,289 - - - - -
Halsovard Tema A1 - SEK 24,921 20,197 11,418 11,101 14,808 15,999 7,995 5,976 5,295 4,152
Halsovard Tema A1 - EUR 749 655 586 618 1,481 - - - - -
Halsovard Tema A1 - NOK - - 0 0 0 - - - - -
Halsovérd Tema B1 - SEK 2,163 1,559 - - - - - - - -
Total returns in %, SEK
Halsovard Tema A1 - SEK +17.0 +13.1 +13.0 +1.4 +11.5 +44.0 +35.7 +11.6 +6.1 -1.4
Halsovard Tema A1 - EUR +12.3 +9.7 +10.1 -3.1 +15.3 - - - - -
Halsovard Tema A1 - NOK - - +19.1 -8.5 +22.2 - - - - -
Halsovard Tema B1 - SEK +17.0 +13.1 - - - - - - - -
Index including dividends in %, SEK
Halsovard Tema A1 - SEK +14.8 +11.0 +8.0 +0.4 +14.8 +43.9 +34.5 +11.5 +11.6 -3.6
Halsovard Tema A1 - EUR +10.1 +7.7 +5.2 -4.0 +18.7 - - - - -
Halsovard Tema A1 - NOK - - +13.8 -9.4 +25.8 - - - - -
Halsovard Tema B1 - SEK +14.8 +11.0 - - - - - - - -
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1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Average yearly return, 2 yrs. %

Halsovard Tema A1 - SEK +17.6 +13.0 +7.0 +6.3 +26.7 +39.8 +23.1 +8.8 +2.3 +3.3
Halsovard Tema A1 - EUR +12.2 +9.9 +3.3 +5.7 +24.5 - - - - -
Halsovard Tema A1 - NOK - - +4.4 +5.7 +33.5 - - - - -
Halsovard Tema B1 - SEK +17.6 +13.0 - - - - - - - -
Comparison to index including dividends, %

SEK +13.0 +9.5 +4.1 +7.4 +28.5 +39.2 +22.5 +11.6 +3.7 +1.7
EUR +7.9 +6.4 +0.5 +6.8 +26.4 - - - - -
NOK - - +1.6 +6.8 +35.5 - - - - -
Average yearly return, 5 yrs. %

Halsovard Tema A1 - SEK +16.0 +15.8 +20.1 +19.8 +20.9 +17.9 +11.4 +3.3 +0.4 -2.3
Halsovard Tema A1 - EUR +12.7 +12.7 +16.8 +18.0 +20.5 - - - - -
Halsovard Tema A1 - NOK - - +23.8 +21.8 +25.7 - - - - -
Halsovard Tema B1 - SEK +16.0 +15.8 - - - - - - - -
Comparison to index including dividends, %

SEK +14.6 +14.7 +19.2 +20.0 +22.6 +18.4 +11.6 +4.4 +1.7 -1.5
EUR +11.4 +11.7 +16.0 +18.3 +22.2 - - - - -
NOK - - +23.0 +22.1 +27.4 - - - - -
Average yearly return, 10 yrs. %

Halsovard Tema A1 - SEK +15.6 +13.6 +11.4 +9.7 +8.7 +10.5 +5.9 +2.5 -2.8 -3.7
Halsovard Tema A1 - EUR +15.9 +14.5 +10.9 +9.0 +9.0 - - - - -
Halsovard Tema A1 - NOK - - +13.3 +10.1 +11.0 - - - - -
Halsovard Tema B1 - SEK +15.6 +13.6 - - - - - - - -
Comparison to index including dividends, %

SEK +15.2 +13.2 +11.5 +10.5 +9.9 +11.3 +7.1 +3.9 -1.2 -2.6
EUR +15.5 +14.1 +11.1 +9.8 +10.2 - - - - -
NOK - - +13.5 +10.9 +12.2 - - - - -
Dividends per unit, SEK

Halsovard Tema A1 - SEK - - - - - - - 0.61 2.07 1.17
Halsovard Tema B1 - SEK 4.32 - - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: Solactive ISS ESG Screened Health Care UCITS Index NTR
Up to 30/04/2019: MSCI World Health Care Net
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.

Fund Facts - Costs Balance Sheet, tSEK
% of % of
30 jun 2019 fund capuital 31 dec 2018 fund capaital
Max. allowed mgmt. costs in % according to fund rules ASSETS .
Hélsovérd Tema A1 1.50 Transferable securities 6,265,767 97.4 4,345,160 97.7
Halsovard Tema B1 1.50 Total financial instruments with
Collected mgmt. costs in % of average fund capital positive market value Note 1) 6,265,767 97.4 4,345,160 97.7
H§ISOV§rd Tema A1 1.50 Bank assets and other liquid
Halsovard Tema B1 1:50 assets 217,697 34 106,797 24
Annual fees in % Prepaid expenses and accrued
Hélsovard Tema A1 1.50 income 1,182 0.0 3,057 0.0
Hlsovard Tema B1 1.80 Other assets 105,047 1.7 - -
Transaction costs, tSEK 3,256 Total assets 6,589,693 1025 4,455,014 100.1
Transaction costs in % of turnover 0.04
LIABILITIES
Accrued expenses and prepaid
. income 6,919 0.1 6,026 0.1
Fund Facts - Other Key Flgures Other liabilities 152,011 2.4 52 0.0
Total liabilities 158,930 25 6,078 0.1
Turnover rate 0.6 Fund capital 6,430,763 100.0 4,448,936 100.0
Share of turnover conducted via closely-related securities companies in % 3.2 Financial instruments lent 141,434 20 163.656 3.7
Trading in financial instruments with closely-related funds/securities companies 0.0 Collateral received for financial ’ '
instruments lent 153,969 2.4 182,475 4.1
Risk and Return Measurements*
Note 1) for Balance Sheet
Total risk % - A1 SEK 14.4 Active return % - A1 EUR 4.4 Fund hOldingS in financial instruments
Total risk % - A1 EUR 13.4 Active return % - B1 SEK 4.6
Total risk % - B1 SEK 14.4 Information ratio - A1 SEK 1.3
*
Total risk in index % - A1 SEK 139 Information ratio - A1 EUR 13 TRANSFERABLE SECURITIES Number/Nominal Morket e of
Total risk in index % - A1 EUR 12.4  Information ratio - B1 SEK 13 amount in 1000 value tSEK _fund capital
Total risk in index % - B1 SEK 13.9 Sharpe ratio - A1 SEK 1.3 LISTED EQUITIES
Active Share % 1) 56.0 Sharpe ratio - A1 EUR 0.9
Tracking error % - AT SEK 34 Sharpe ratio - B1 SEK 1.3 BELGIUM (EUR)
Tracking error % - A1 EUR 3.4  Sharpe ratio in index - A1 SEK 1.0 Biocartis Ord Shs 150,000 16,483 0.3
Tracking error % - B1 SEK 3.4  Sharpe ratio in index - A1 EUR 0.7 HINA (ONY) 16,483 0.3
Benchmark Solactive ISS ESG Sharpe ratio in index - B1 SEK 1.0 :
Screened Health Care 3$B|o HK o 900,000 14,344 0.2
UCITS Index NTR MicroPort Scientific Ord Shs 1,000,000 6,888 0.1
Active return % - A1 SEK 4.6 DENMARK (DKK 21,232 0.3
1) As of the balance sheet date. (DKK)
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. Novo Nordisk 656,008 310,644 4.8
Total exposure in the fund is calculated in accordance with the commitment method Zealand Pharma 105,000 21,211 03
331,855 5.2
FRANCE (EUR)
Sanofi 303,343 243,301 3.8
243,301 3.8
GERMANY (EUR)
Merck KGaA 65,682 63,820 1.0
MorphoSys AG 33,000 29,446 .
Sartorius Pref Shs 35,448 67,530 1.1

160,796 25
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Additional information on loaned securities

Number/Nominal Market % of
amount in 1000's value tSEK fund capital Volume of lent securities as a % of total lendable assets 2,29
HONG KONG (HKD)
Lee's Pharmaceutical 1,140,000 7,108 0.1 The ten largest issuers of collateral for securities lending per issuer, SEK
S ra s thousand:
7,108 0.1
JAPAN (JPY) The British Government 47 782
USA 34 534
Terumo 510,000 140,981 2.2 The French Government 13 555
140,981 2.2 The German Government 3734
NETHERLANDS (EUR) The Austrian Government 3080
Bhp Group Plc 1540
arGEN-X 53000 68992 11 Tho Federal Gevernment of Belgium 1512
68,992 11 Nintendo Co Ltd 1218
SWEDEN (SEK) Petrochina Co Ltd 869
Asarina Pharma 380,952 10,552 0.2 Bank Of China Ltd 813
AstraZeneca SDB 298,476 229,817 3.6
Biolnvent 6,250,000 8,600 0.1 The largest counterparties for securities lending, SEK thousand:
Biotage 340,000 37,026 0.6 UBS AG, London Branch, Great Britain 60 479
Calliditas Therapeutics AB 178,000 11,570 0.2 Goldman Sachs Intl, Great Britain 25 665
Cantargia 1,377,460 25,345 0.4 J.P. Morgan Securities Plc, Great Britain 22 063
CELLINK B 92,500 24,975 0.4 Credit Suisse Securities (Europe) Ltd, Great Britgin_ 18 056
Hansa Medical 134,175 23,132 0.4 Morgan Stanley & Co Interlna.tlonal Plc, Great Britain 14 228
Immunovia 260,512 43,818 0.7 Merrill Lynch Intl, Great Britain 943
IRLAB 565,000 50,850 0.8 141 434
Isofol Medical 382,414 8,604 0.1
Mentice 152,000 10,704 0.2 Type and quality of collateral, SEK thousand:
Oncopeptides 200,000 29,000 0.5 Equities 49 259
PledPharma 697,591 12,864 0.2 Bonds and other interest-bearing instruments 104 710
Sectra B 130,000 43,745 0.7 153 969
Vicore Pharma Holding Ord Shs 900,000 16,830 0.3
W We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
SWITZERLAND (CHF) Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Lonza Group 29,752 93,261 15 Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Novartis 160,000 135,814 21 Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
Roche Holding 159,698 417,386 6.5 indexes as collateral.
Straumann 4,687 38,420 0.6
684,881 10.7 Profile of the collateral’s duration, SEK thousand:
UNITED STATES (USD) Less than one day 0
Abbott Laboratories 426,548 332,834 5.2 One day to one week 0
N One week to one month 2998
Apr|e 260,000 175,425 2.7 One to three months 4 992
Ablpmed Inc . 25,500 61,630 1.0 Three months to one year 4580
Aerie Pharmaceuticals 68,000 18,644 0.3 Grater than one year 92 139
Agios Pharmaceuticals Ord Shs 56,000 25,917 0.4 Indeterminate duration 49 259
Alexion Pharmaceuticals 96,496 117,268 1.8 Tom ane
Align Technology 16,500 41,901 0.7 153 969
Amgen 89,128 152,390 2.4 Currency of the collateral, SEK thousand:
ArQule Ord Shs 520,000 53,120 0.8 CAD 58
Array BioPharma Ord Shs 120,712 51,889 0.8 CHF 135
Biohaven Pharmaceutical 32,000 13,001 0.2 DKK 433
Centene 113,382 55,166 0.9 EUR 31798
CryoPort Rg 20,000 3,400 0.1 GBP 32323
Edwards Lifesciences 63,000 107,985 1.7 HKD 4348
Eli Lilly 230,497 236,935 3.7 JPY 14 418
Exact Sciences 40,000 43,808 0.7 SEK 152
FibroGen 46,000 19,283 0.3 SGD 446
Guardant Health Rg 33,000 26,433 0.4 usb 67 967
lllumina 60,653 207,177 3.2 153 969
Invitae Ord Shs 115,000 25,074 0.4
Johnson & Johnson 261,892 338,435 5.3 The profile of the duration for securities lending is undetermined, but may be immediately
Masimo 53,500 73,872 1.1 terminated.
Merck 456,549 355,185 55 Settlement and clearing for securities lending is conducted through a third party.
Minerva Neurosciences 255,000 13,320 0.2 The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
Mirati Ther 41,000 39,182 0.6 company within the J.P. Morgan Group and is not reused.
Myokardia Ord Shs 43,000 20,004 03 Information about returns and expenses:
Nektar Therapeutics 59,033 19,488 0.3 3
Neurocrine Biosciences 47,000 36,818 0.6 Securities lending for the full year generated a total revenue of 2 930 SEK thousand, of which
PTC Therapeutics 150,000 62,628 1.0 80% was passed on to the fund and o ) _ N
Retrophin Ord Shs 262,856 48,996 0.8 20% to J.P. Morgan Bank Luxembourg S.A. in its role as the intermediary of securities
Sarepta Therapeutics 21,500 30,311 05 lending.
Tabula Rasa Hlth Rg 25,000 11,682 0.2 . . . . .
The Coop.er Companlfe§ 48,000 150,035 2.3 -Credit Suisse Securities (Europe) Ltd, Great Britain
Thermo Fisher Scientific 101,506 276,586 4.3 -Goldman Sachs Intl, Great Britain
UnitedHealth Group 200,555 454,051 7.1 -J.P. Morgan Securities Plc, Great Britain
Veeva Systems A 39,374 59,222 0.9 -Merrill Lynch Intl, Great Britain
Vertex Pharmaceuticals 101,000 171,845 2.7 -Morgan Stanley & Co International Plc, Great Britain
m -Svenska Handelsbanken AB (publ),v Syerige
Total listed equities 6,065,767 974 -UBS AG, London Branch, Great Britain
Total transferable securities 6,265,767 97.4
Total holdings in financial instruments 6,265,767 97.4
Net, other assets and liabilities 164,996 2.6
Total fund capital 6,430,763 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
1o the general public. 97.4

* Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments. -

Compilation, Company and Group exposure*
Company/Group % of fund capital
Merck 6.5

* The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
one type of securities issued by the same issuer. Underlying securities are shown within parentheses.
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BASE CURRENCY

The fund's statistics up until March 8, 2016, are based on the fund's share series in SEK converted to EUR and NOK.

SEK

The fund's base
currency

Handelsbanken Japan Tema

Investment Focus

The fund is actively-managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund
invests in equities issued by companies in Japan and thereby has a
currency exposure to this market. The thematic investment strategy
means that investments are made primarily in companies linked to
long-term investment themes that have been carefully selected and
analysed and where we expect a long period of growth. Examples of our
main themes are Demographics, Productivity, Lifestyles and the
Environment. International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies operating within the fossil
fuels, war materials, tobacco, cannabis, alcohol, commercial gambling
and pornography segments/sectors. However, the fund may invest in
companies involved in power generation, distribution or services related
to fossil fuels in the event the company is viewed as transitioning its
operations to more renewable energy. Refer to the fund's information
brochure for additional information.

Portfolio

The fund rose 20.9% during H1 2019*. The fund is managed with a
thematic focus and continued to have substantial investments during the
period in the Digitalisation and Automation themes (which are both
sub-themes within Productivity), as well as in Tourism and Entertainment
(sub-themes within Lifestyles). The fund benefited from changes made
during H2 2018 and at the beginning of 2019 within themes such as
automation, where cyclical technology companies were sold in favour of
more stable equities. The fund significantly outperformed the underlying
market in H1. The temporary employment companies Persol Holdings,
Recruit Holdings and SMS Co were among the strongest contributors to
fund returns. These companies were positively affected by a strong labour
market and the equities rose between 40-65% during the first six months
of the year. Following the Japanese government’s revision of the
corporate governance code, the country has seen an increased focus on
corporate governance. The chemical company Hitachi Chemical Holding,
one of the fund’s strongest contributors, rose close to 90% after the
parent company Hitachi Ltd opened up to the idea of selling the
subsidiary as part of a streamlining in the corporate group. Within the
same theme, the electronic component company, Kyocera, rose 35%
during H1. The company surprised the market with higher dividends,
positive changes to the composition of the board as well as signals for a
possible share repurchase programme ahead. Aside from the
pharmaceutical company Eisai and the technology company TDK, none
of the other holdings had a particularly negative impact on returns during
the period. The fund sold its entire position in Eisai after the company was

Fund Facts - History

forced to prematurely discontinue an Alzheimer’s clinical trial. TDK was
negatively affected by the trade war between China and the US. The
Japanese yen strengthened against the SEK during the year, which
contributed slightly positively to fund returns. Toward the end of H1 the
fund increased exposure moderately in companies that posted weak
performance due to the trade war but where we currently see potential.
Industrial products, with a variety of electronic companies such as
Rakuten, Keyence and Kyocera as key positions, was the largest sector
exposure at mid-year.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of March 31, 2019 the fund changed its index from MSCI Japan
Select Global Norms and Criteria Index to Solactive ISS ESG Screened
Japan. As of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2014 2015 2016 2017 8 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value
Japan Tema A1 - SEK 85.69 70.90 82.62 69.42 64.94 55.63 48.24 39.42 39.80 45.53
Japan Tema A1 - EUR 8.11 7.00 8.40 7.24 - - - - - -
Japan Tema A1 - NOK 78.74 69.24 82.54 65.78 - - - -
Japan Tema A10 - SEK 86.81 71.47 - - - - - -
Japan Tema A10 - EUR 8.22 7.05 - - - - - - -
Japan Tema A10 - NOK 79.77 69.80 - - - - - - - -
The fund's total net flow, mSEK -32 -500 1,590 713 1,002 -64 246 -50 - -
Fund capital total, mSEK 4,414 3,679 4,770 2,541 1,770 658 639 314 359 505
Japan Tema A1 - SEK 3,058 2,590 4,108 2,329 1,770 658 639 314 359 505
Japan Tema A1 - EUR 7 6 32 14 - - - - - -
Japan Tema A1 - NOK 115 172 350 76 - - - -
Japan Tema A10 - SEK 933 701 - - - - - -
Japan Tema A10 - EUR 4 4 - - - - - - -
Japan Tema A10 - NOK 161 105 - - - - - - -
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1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Number of units, 1000's 51,336 51,794 57,739 36,603 27,255 11,823 13,239 7,968 9,023 11,093
Japan Tema A1 - SEK 35,688 36,526 49,720 33,548 27,255 11,823 13,239 7,968 9,023 11,093
Japan Tema A1 - EUR 878 880 3,777 1,903 - - - - - -
Japan Tema A1 - NOK 1,465 2,479 4,242 1,152 - - - - - -
Japan Tema A10 - SEK 10,748 9,802 - - - - - - - -
Japan Tema A10 - EUR 536 597 - - - - - - - -
Japan Tema A10 - NOK 2,021 1,511 - - - - - - - -
Total returns in %, SEK
Japan Tema A1 - SEK +20.9 -14.2 +19.0 +6.9 +16.7 +15.3 +22.4 +1.5 -11.4 +6.6
Japan Tema A1 - EUR +15.9 -16.8 +16.0 +13.9 +20.8 +7.7 +18.6 +5.3 -10.2 +21.1
Japan Tema A1 - NOK +13.7 -16.1 +25.5 +9.3 +28.0 +16.9 +35.1 -0.2 -10.8 +13.9
Japan Tema A10 - SEK +21.5 -13.3 - - - - - - - -
Japan Tema A10 - EUR +16.5 -15.9 - - - - - - -
Japan Tema A10 - NOK +14.3 -15.3 - - - - - - - -
Index including dividends in %, SEK
Japan Tema A1 - SEK +14.1 -6.5 +12.2 +10.3 +18.0 +17.0 +25.5 +2.7 -12.6 +8.7
Japan Tema A1 - EUR +9.4 -9.3 +9.4 +15.2 +22.0 +9.3 +21.7 +6.5 -11.5 +23.5
Japan Tema A1 - NOK +7.3 -8.6 +18.3 +10.9 +29.4 +18.6 +38.6 +0.9 -12.0 +16.2
Japan Tema A10 - SEK +14.1 -6.5 - - - - - - -
Japan Tema A10 - EUR +9.4 -9.3 - - - - - - - -
Japan Tema A10 - NOK +7.3 -8.6 - - - - - - - -
Average yearly return, 2 yrs. %
Japan Tema A1 - SEK +8.4 +1.1 +12.8 +11.7 +16.0 +18.8 +11.5 -5.2 -2.8 +0.6
Japan Tema A1 - EUR +3.4 -1.7 +8.9 +11.1 +14.1 +13.0 +11.8 -2.8 +4.3 +11.0
Japan Tema A1 - NOK +4.3 +2.6 +10.0 +11.1 +22.3 +25.7 +16.1 -5.7 +0.8 -0.6
Japan Tema A10 - SEK +9.5 +2.1 - - - - - - - -
Japan Tema A10 - EUR +4.5 -0.8 - - - - - - - -
Japan Tema A10 - NOK +5.3 +3.6 - - - - - - - -
Comparison to index including dividends, %
SEK +7.6 +2.4 +11.3 +14.1 +17.5 +21.2 +13.5 -5.3 -2.6 +2.1
EUR +2.7 -0.4 +7.4 +13.4 +15.5 +15.3 +13.8 -2.9 +4.6 +12.7
NOK +3.5 +4.0 +8.5 +13.5 +23.9 +28.2 +18.3 -5.8 +1.1 +0.9
Average yearly return, 5 yrs. %
Japan Tema A1 - SEK +11.3 +8.0 +16.0 +12.3 +8.2 +6.2 +2.2 -4.8 -7.3 -7.1
Japan Tema A1 - EUR +8.2 +5.1 +12.8 +10.7 +7.8 +7.9 +6.7 -2.9 -7.1 -6.3
Japan Tema A1 - NOK +11.4 +8.7 +19.6 +14.2 +12.5 +9.9 +3.5 -4.4 -8.1 -6.8
Japan Tema A10 - SEK +12.4 +9.1 - - - - - - - -
Japan Tema A10 - EUR +9.3 +6.2 - - - - - - - -
Japan Tema A10 - NOK +12.5 +9.8 - - - - - - - -
Comparison to index including dividends, %
SEK +11.7 +9.8 +16.5 +14.4 +9.2 +7.4 +3.3 -4.1 -6.5 -5.7
EUR +8.5 +6.9 +13.4 +12.8 +8.9 +9.1 +7.8 -2.2 -6.3 -4.9
NOK +11.7 +10.6 +20.2 +16.4 +13.5 +11.1 +4.6 -3.8 -7.4 -5.4
Average yearly return, 10 yrs. %
Japan Tema A1 - SEK +7.1 +5.0 +5.1 +2.0 +0.3 +2.5 +1.4 +0.3 -2.9 -4.2
Japan Tema A1 - EUR +7.4 +5.9 +4.7 +1.4 +0.5 - - - - -
Japan Tema A1 - NOK +8.2 +6.1 +6.9 +2.4 +2.4 +3.0 +1.6 +1.1 -2.7 -5.0
Japan Tema A10 - SEK +8.2 +6.1 - - - - - - - -
Japan Tema A10 - EUR +8.5 +7.0 - - - - - - - -
Japan Tema A10 - NOK +9.3 +7.1 - - - - - - - -
Comparison to index including dividends, %
SEK +7.8 +6.5 +5.7 +3.4 +1.5 +3.9 +2.8 +1.7 -1.6 -3.0
EUR +8.1 +7.4 +5.3 +2.8 +1.8 - - - - -
NOK +8.9 +7.5 +7.5 +3.8 +3.6 +4.4 +3.0 +2.4 -1.4 -3.8
Dividends per unit, SEK - - - - - - - 1.02 0.61 0.31
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 - - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 - - - - - -
Benchmark: Solactive ISS ESG Screened Japan
Up to 07/03/2017: MSCI Japan Net
Up to 31/03/2019: MSCI Japan Select Global Norms and Criteria Index
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
Fund Facts - Costs Risk and Return Measurements*
Max. allowed mgmt. costs in % according to fund rules Total risk % - A1 SEK 18.0 Active return % - A10 SEK 1.8
Japan Tema A1 1.60 Total risk % - A1 EUR 155 Active return % - A10 EUR 1.8
JapanTema A0 . 0.60 Total risk % - A1 NOK 159 Active return % - A10 NOK 1.8
Collected mgmt. costs in % of average fund capital Total risk % - A10 SEK 18.0  Information ratio - A1 SEK 0.1
Japan Tema A1 1.60
Japan Tema A10 0.60 Total risk % - A10 EUR 15.5 Information ratio - A1 EUR 0.1
Annual fees in % Total risk % - A10 NOK 15.9 Information ratio - A1 NOK 0.1
Japan Tema A1 1.60 Total risk in index % - A1 SEK 14.4 Information ratio - A10 SEK 0.3
Japan Tema A10 0.60 Total risk in index % - A1 EUR 1.7 Information ratio - A10 EUR 0.3
Transaction costs, tSEK 1,014 Total risk in index % - A1 NOK 121 Information ratio - A10 NOK 0.3
Transaction costs in % of turnover 0.02 Total risk in index % - A10 SEK 14.4  Sharpe ratio - A1 SEK 0.5
Total risk in index % - A10 EUR 1.7 Sharpe ratio - A1 EUR 0.2
. Total risk in index % - A10 NOK 1241 Sharpe ratio - A1 NOK 0.2
Fund Facts - Other Key Figures Active Share % 1) 79.4  Sharpe ratio - A10 SEK 0.6
Tracking error % - A1 SEK 6.1 Sharpe ratio - A10 EUR 0.3
Turnover rate 0.6 Tracking error % - A1 EUR 6.1 Sharpe ratio - A10 NOK 0.3
Share of turnover conducted via closely-related securities companies in % 0.0 Tracking error % - A1 NOK 6.1 Sharpe ratio in index - A1 SEK 0.6
Trading in financial instruments with closely-related funds/securities companies 0.0 Tracking error % - A10 SEK 6.1 Sharpe ratio in index - A1 EUR 0.3
Tracking error % - A10 EUR 6.1 Sharpe ratio in index - A1 NOK 0.2
Tracking error % - A10 NOK 6.1 Sharpe ratio in index - A10 SEK 0.6
Benchmark Solactive ISS ESG Sharpe ratio in index - A10 EUR 0.3
Screened Japan  gharpe ratio in index - A10 NOK 0.2

Active return % - A1 SEK
Active return % - A1 EUR
Active return % - A1 NOK
1) As of the balance sheet date.

* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.

0.8
0.7
0.7

Total exposure in the fund is calculated in accordance with the commitment method.
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% of % of Number/Nominal Market % of
30 jun 2019 fund capital 31 dec 2018  fund capital amount in 1000's value tSEK fund capital
ASSETS OTHER
Transferable securities 4,346,937 98.5 3,599,903 97.9 M3 850,000 144,129 3.3
Total financial instruments with 144,129 3.3
positive market value Note 1) 4,346,937 98.5 3,599,903 97.9 Total listed equities 4,346,937 985
Bank assets and other liquid —
assets 85,694 19 130,291 35 Total transferable securities 4,346,937 98.5
Prepaid expenses and accrued Total holdings in financial instruments 4,346,937 98.5
income 3,661 0.1 3,982 0.1 Net, other assets and liabilities 66,926 1.5
Other assets 74,098 1.7 - - Total fund capital 4,413,863 100.0
Total assets 4,510,390 102.2 3,734,176 101.5
The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent
LIABILITIES *  Refers to transferable securities admitted to trading on a regulated market or equivalent market
Accrued expenses and prepaid outside EEA, or are the subject of regular trading in other markets that are regulated and open
income 4,859 0.1 4,505 0.1 to the general public. 98.5
Other liabilities 91,668 2.1 50,792 1.4 ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
T market outside EEA, or are the subject of regular trading in other markets that are regulated
Total liabilities 96,527 2.2 55,297 15 and open to the general public and in the case of money market instruments or such money
Fund capital 4,413,863 100.0 3,678,879 100.0 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
Financial instruments lent 369,026 8.4 199,722 5.4 1" Refers to other financialinstruments. ;
Collateral received for financial
instruments lent 391,963 8.9 211,288 5.7
Note 1) for Balance Sheet Additional information on loaned securities
Fund holdings in financial instruments Volume of lent securities as a % of total lendable assets 8.61
The ten largest issuers of collateral for securities lending per issuer, SEK
TRANSFERABLE SECURITIES* thousand:
Number/Nominal Market % of The French Government 148 760
amount in 1000's value tSEK _fund capital The British Government 64 630
US.A 49 275
LISTED EQUITIES The Austrian Government 46 227
CONSUMER DISCRETIONARY The German Government 34 337
N The Federal Government of Belgium 5910
Don Quuote 159,000 93,657 21 Bhp Group Plc 3444
Marui Group 790,000 149,262 3.4 Reckitt Benckiser Group Plc 1835
Namco Bandai Holdings 185,000 83,322 1.9 Bp Plc 1745
Rakuten 1,660,000 182,981 4.1 Amcor Plc 1222
Toyota Industries 227,889 116,376 2.6
625,598 141 The largest counterparties for securities lending, SEK thousand:
CONSUMER STAPLES J.P. Morgan Securities Plc, Great Britain 255 851
Citigroup Global Markets Ltd, Great Britain 52 732
an zggggg 123‘222 3(2) Credit Suisse Securities (Europe) Ltd, Great Britain 38989
Polseo bi 239’000 61’951 1'4 UBS AG, London Branch, Great Britain 13 630
ola Orbis ’ ’ - Merrill Lynch Intl, Great Britain 7 825
339,566 7.6
FINANCIALS AND REAL ESTATE 369 026
Mitsubishi UFJ Financial Group 2,023,000 89,197 2.0 Type and quality of collateral, SEK thousand:
Open House 100,000 37,977 0.9 Equities 42 236
ORIX 961,400 133,130 3.0 Bonds and other interest-bearing instruments 349 727
Sumitomo Mitsui Financial Group 263,000 86,201 2.0 391 963
346,506 7.9
HEALTH CARE We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Takeda Pharmaceutical 100,000 30 920 0.7 Moody's or higher issued by the United States, the British government, states within the
Terum 4804000 132’688 3'0 eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
erumo ’ i . Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
165,611 3.8 Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
INDUSTRIALS indexes as collateral.
Amada 669,000 69,883 1.6 . ; .
Daifuku 190,000 98,991 22 Profile of the collateral’s duration, SEK thousand:
Kubota 450,000 69,483 1.6 Less than one day 0
Kurita Water Industries 260,000 59,894 1.4 One day to one week 0
Minebea 660,000 103,727 2.4 One week to one month 67
MISUMI Group 154,000 35,834 0.8 One to three months 445
Nihon M&A Center 270,000 60,082 1.4 e months to one year ayors
Obayashi Corporation 1,210,000 110,557 2.5 Ing"eférm;’;&”m’r:fi;n 12 230
Persol Holdings 620,000 135,136 3.1 _—
Recruit Holdings 630,000 194,987 4.4 391 963
g;‘f%-fggc?lrg;’lgg‘r%isces 128’888 g%igg ;g Currency of the collateral, SEK thousand:
TechnoPro 160,000 78,814 1.8 éﬁB 1 ggg
1,001,147 24.7 CHF 20
INFORMATION TECHNOLOGY DKK 910
GMO Internet 520,000 87,412 2.0 EUR 243 854
Hitachi Chemical 405,000 102,051 2.3 GBP 77 393
Keyence 41,500 236,338 5.4 HKD 2102
Kyocera 300,000 181,749 4.1 JPY 10058
Nidec 61,000 77,352 1.8 SEK 517
Nintendo 51,700 175,818 40 Sgg 54 o0
Nomura Research Institute 387,000 57,556 1.3 v
Omron 39,000 18,875 0.4 391 963
Rohm 182,400 113,723 2.6 X . ” o ) ) )
SCSK 128,000 58.421 1.3 The profile of the duration for securities lending is undetermined, but may be immediately
A . § i terminated.
gr’\\/llr;\adzu gggggg s?gig 12 Settlement and clearing for securities lending is conducted through a third party.
s Enix Holdi 165Y300 49’1 1 1'1 The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
Tgiare nix Holdings 1654000 118’505 2‘7 company within the J.P. Morgan Group and is not reused.
Yaskawa Electric 150,000 47,278 1.1 Information about returns and expenses:
1,470,292 33.3 Securities lending for the full year generated a total revenue of 269 SEK thousand, of which
MATERIALS 80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
Toray Industries 850,000 59,965 1.4 the intermediary of securities lending.
59,965 1.4 . . . .
’ Counterparties for securities lending during the year:
TELECOMMUNICATION SERVICES -Citigroup Global Markets Ltd, Great Britain
Nippon Telegraph and Telephone 241,000 104,123 2.4 -Credit Suisse Securities (Europe) Ltd, Great Britain
104,123 24 -J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain
-UBS AG, London Branch, Great Britain
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MIKAEL SENS

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Kina Tema

Investment Focus

The fund is actively-managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund
invests in equities issued by companies in China, Hong Kong and Taiwan
or in companies traded in these markets. The fund also invests in
companies that have this region as a significant business operation or
market segment. We place particular emphasis on ensuring that the
company’s strategy concurs with our assessment of what can generate
favourable share price performance when we select equities for the fund.
We then evaluate the company’s key figures, such as profit growth,
relative to the expectations of the market. The thematic investment
strategy means that investments are made primarily in companies linked
to long-term investment themes that have been carefully selected and
analysed and where we expect a long period of growth. Examples of our
main themes are Demographics, Productivity, Lifestyles and the
Environment. International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies active within the fossil fuel,
war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 20.3% during H1 2019*. The strongest contributors to fund
returns were the Chinese internet companies Alibaba, Tencent, Momo Inc
and NetEase, the insurance companies AIA and Ping An, the technology
companies TSMC and Realtek, Hong Kong Exchanges & Clearing, the
bank China Merchants Bank, the cement company Anhui Conch, as well
as the casino companies Sands and Galaxy Entertainment Group. None
of the holdings had a particularly negative impact on returns during the
period. The fund’s focus on strong companies within digitalisation and
entertainment was very positive for returns during H1 2019. We increased
our holdings in Alibaba, Tencent and Momo Inc. We remain positive to
these areas over the long term since they benefit from the greater
purchasing power of the middle class and demonstrate good growth and
high profitability. We expect Alibaba’s and Tencent’s business operations
within fintech to contribute very positively to their total profit growth in the
coming years. During the spring the fund implemented enhanced
exclusion criteria based on sustainability dimensions. As a result, the fund
has a restrictive position to investments in business operations such as
weapons, alcohol, tobacco, cannabis, pornography and fossil fuels, as

Fund Facts - History

well as in companies that violate international norms.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI Golden
Dragon Net 10/40 to Solactive ISS ESG Screened Golden Dragon UCITS
Index. As of June 1, 2019 the fund changed its fund rules. The fund
changed its name from Handelsbanken Kinafond to Handelsbanken Kina
Tema.

The fund’s historical performance prior to the launch date is attributed to
the merger between Placeringsfonden Handelsbanken Kina (Finland) and
Handelsbanken Kinafond (Sweden) that occurred on October 10, 2014.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*

250

I~ N\
200 /
150 W ~

100

50

1 1 1 1 1
2014 2015 2016 2017 18 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6 10/10-31/12

2019 2018 2017 2016 2014 2013 2012 2011 2010

Net asset value
Kina Tema A1 - SEK ") 213.88 177.85 196.36 144.00 126.45 120.67 - - - -
Kina Tema A1 - EUR ") 20.24 17.55 19.97 15.03 13.81 12.74 - - - -
Kina Tema A1 - NOK ") 196.54 173.71 196.17 136.44 132.76 115.57 - - - -
Kina Tema A10 - SEK - 179.65 - - - - - - - -
The fund's total net flow, mSEK 44 -642 1,627 -44 -652 -98 - - - -
Fund capital total, mSEK 2,652 2,180 3,089 933 870 1,403 - - - -
Kina Tema A1 - SEK 2,475 2,034 2,934 862 806 1,333 - - - -
Kina Tema A1 - EUR 9 8 8 6 5 6 - - - -
Kina Tema A1 - NOK 77 66 72 17 17 15 - - - -
Kina Tema A10 - SEK - 0 - - - - - - - -
Number of units, 1000's 12,402 12,255 15,731 6,481 6,881 11,626 - - - -
Kina Tema A1 - SEK 11,673 11,434 14,943 5,983 6,373 11,047 - - - -
Kina Tema A1 - EUR 438 441 419 374 384 445 - - - -

Kina Tema A1 - NOK 391 379 369

Kina Tema A10 - SEK - 0 -

124 125 134 - - - -
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1/1-30/6
2019

10/10-31/12
2014

2018 2017 2016 2013 2012 2011 2010

Total returns in %, SEK

Kina Tema A1 - SEK +20.3 -94 +36.4 +13.9 +4.8 +26.5 +10.9 +16.8 -18.0 +4.3
Kina Tema A1 - EUR +15.3 -12.1 +32.9 +8.8 +8.4 +18.2 +7.5 +21.2 -16.9 +18.5
Kina Tema A1 - NOK +13.1 -11.4 +43.8 +2.8 +14.9 +28.3 +22.5 +14.7 -17.5 +11.5
Kina Tema A10 - SEK - -8.3 - - - - - - - -
Index including dividends in %, SEK

Kina Tema A1 - SEK +19.0 -7.6 +29.5 +13.6 -0.3 +31.3 +5.5 +16.0 -17.1 +6.6
Kina Tema A1 - EUR +14.2 -10.3 +26.2 +8.6 +3.1 +22.7 +2.3 +20.3 -16.0 +21.1
Kina Tema A1 - NOK +12.0 -9.6 +36.6 +2.5 +9.3 +33.1 +16.5 +13.9 -16.5 +13.9
Kina Tema A10 - SEK +19.0 -7.6 - - - - - - - -
Average yearly return, 2 yrs. %

Kina Tema A1 - SEK +12.2 +11.1 +24.6 +9.2 +15.1 +18.5 +13.8 -2.2 -7.5 +23.1
Kina Tema A1 - EUR +7.1 +8.1 +20.3 +8.6 +13.2 +12.7 +14.1 +0.3 -0.8 +35.9
Kina Tema A1 - NOK +7.9 +12.8 +21.6 +8.7 +21.4 +25.3 +18.5 2.7 -4.1 +21.7
Kina Tema A10 - SEK - +12.5 - - - - - - - -
Comparison to index including dividends, %

SEK +11.6 +9.4 +21.3 +6.4 +14.4 +17.7 +10.6 -1.9 -6.0 +26.7
EUR +6.4 +6.4 +17.1 +5.8 +12.5 +12.0 +10.9 +0.6 +0.9 +39.8
NOK +7.3 +11.1 +18.3 +5.8 +20.6 +24.5 +15.2 -2.5 -2.5 +25.2
Average yearly return, 5 yrs. %

Kina Tema A1 - SEK +16.0 +13.3 +18.0 +14.4 +7.1 +7.0 +10.0 -2.5 - -
Kina Tema A1 - EUR +12.7 +10.2 +14.8 +12.7 +6.7 +8.7 +14.9 -0.6 - -
Kina Tema A1 - NOK +16.0 +14.0 +21.7 +16.3 +11.3 +10.6 +11.4 -2.1 - -
Kina Tema A10 - SEK - +14.7 - - - - - - - -
Comparison to index including dividends, %

SEK +14.4 +12.2 +15.2 +12.7 +5.8 +7.3 +10.2 -1.0 - -
EUR +11.1 +9.2 +12.1 +11.1 +5.5 +9.0 +15.1 +1.0 - -
NOK +14.4 +13.0 +18.9 +14.6 +10.0 +11.0 +11.7 -0.6 - -
Average yearly return, 10 yrs. %

Kina Tema A1 - SEK +10.7 +11.6 +7.3 - - - - - - -
Kina Tema A1 - EUR +11.0 +12.5 +6.8 - - - - - - -
Kina Tema A1 - NOK +11.8 +12.7 +9.1 - - - - - - -
Kina Tema A10 - SEK - +13.0 - - - - - - - -
Comparison to index including dividends, %

SEK +10.0 +11.2 +6.8 - - - - - - -
EUR +10.3 +12.1 +6.4 - - - - - - -
NOK +11.1 +12.3 +8.7 - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 9.47 - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 1.04 - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: Solactive ISS ESG Screened Golden Dragon UCITS Index

Up to 31/10/2017: MSCI Golden Dragon Net
Up to 30/04/2019: MSCI Golden Dragon 10/40 Net

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.

Fund Facts - Costs

Balance Sheet, tSEK

% of
30 jun 2019 fund capital

% of
31 dec 2018 fund capital

Max. allowed mgmt. costs in % according to fund rules 1.85
Collected mgmt. costs in % of average fund capital 1.85
Annual fees in % 1.85
Transaction costs, tSEK 3,641
Transaction costs in % of turnover 0.11
Fund Facts - Other Key Figures
Turnover rate 0.4
Share of turnover conducted via closely-related securities companies in % 0.0
Trading in financial instruments with closely-related funds/securities companies 0.0
Risk and Return Measurements*
Total risk % - A1 SEK 18.9 Active return % - A1 EUR 0.6
Total risk % - A1 EUR 18.3 Active return % - A1 NOK 0.6
Total risk % - A1 NOK 17.2 Information ratio - A1 SEK 0.2
Total risk in index % - A1 SEK 17.3 Information ratio - A1 EUR 0.2
Total risk in index % - A1 EUR 16.5 Information ratio - A1 NOK 0.2
Total risk in index % - A1 NOK 15.5 Sharpe ratio - A1 SEK 0.7
Active Share % 1) 43.3  Sharpe ratio - A1 EUR 0.4
Tracking error % - A1 SEK 2.7 Sharpe ratio - A1 NOK 0.4
Tracking error % - A1 EUR 2.7 Sharpe ratio in index - A1 SEK 0.7
Tracking error % - A1 NOK 2.7 Sharpe ratio in index - A1 EUR 0.4
Benchmark Solactive ISS ESG Sharpe ratio in index - A1 NOK 0.4

Screened Golden Dragon

UCITS Index

Active return % - A1 SEK 0.6

1) As of the balance sheet date.

* Risk statistics are based on historical monthly returs over two years. Refer to the last page for definitions.

Total exposure in the fund is calculated in accordance with the commitment method.

ASSETS

Transferable securities 2,427,981 91.5 2,164,969 99.3
OTC derivative instruments with

positive market value - - 62 0.0
Total financial instruments with

positive market value Note 1) 2,427,981 91.5 2,165,031 99.3
Bank assets and other liquid

assets 212,982 8.0 17,473 0.8
Prepaid expenses and accrued

income 15,592 0.6 596 0.0
Total assets 2,656,555 100.1 2,183,100 100.1
LIABILITIES

Accrued expenses and prepaid

income 3,939 0.1 3,567 0.1
Other liabilities 214 0.0 10 0.0
Total liabilities 4,153 0.1 3,577 0.1
Fund capital 2,652,402 100.0 2,179,523 100.0
Financial instruments lent 114,973 4.3 52,355 2.4
Collateral received for financial

instruments lent 127,453 4.8 57,857 2.7
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Fund holdings in financial instruments

TRANSFERABLE SECURITIES*

Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
LISTED EQUITIES
CONSUMER DISCRETIONARY
BTG Hotels Group Ord Shs A 99,913 2,427 0.1
China International Travel Service 100,000 11,975 0.5
China Maple Leaf Educational Systems Or 700,000 2,569 0.1
Ctrip.com International ADR 20,000 6,849 0.3
Geely Automobile Holdings 600,000 9,520 0.4
Haier Electronics Group 200,000 5,130 0.2
JD.com ADR 130,000 36,535 1.4
Largan Precision 55,000 63,337 2.4
Midea Group Co -A- 299,969 21,015 0.8
New Oriental 23,000 20,610 0.8
Qingdao Haier Ord Shs A 849,765 19,848 0.7
Shenzhou International Group Holdings 60,000 7,653 0.3
TAL Education Group ADR 18,500 6,540 0.2
Xinyi Glass Holdings 3,149,000 30,666 1.2
Yum China Holdings Ord Shs When Issued 50,000 21,433 0.8
266,106 10.0
CONSUMER STAPLES
China Mengniu Dairy 875,000 31,435 1.2
Sun Art Retail Group 1,600,000 14,061 0.5
45,496 1.7
FINANCIALS AND REAL ESTATE
AIA Group 1,494,770 149,561 5.6
Bank of China 3,000,000 11,757 0.4
China Construction Bank 8,340,025 66,659 25
China Intl Cap H 600,000 11,230 0.4
China Merchants Bank 1,102,803 51,013 1.9
China Overseas Grand Oceans Group 3,500,000 14,299 0.5
China Overseas Land & Investment 871,420 29,805 1.1
China Pacific Insurance 300,000 10,884 0.4
China Resources Land 1,000,483 40,874 1.5
CK Asset Holdings 261,978 19,025 0.7
Far East Consortium International 1,062,092 4,541 0.2
Franshion Properties China 3,000,000 16,923 0.6
Fubon Financial Holding 228,711 3,133 0.1
Fubon Group Pfd B 15,170 285 0.0
Hang Seng Bank 120,900 27,927 1.1
Hong Kong Exchanges and Clearing 204,780 67,074 2.5
Hongkong Land 200,000 11,950 0.5
Industrial & Commercial Bank of China HKD 9,194,872 62,244 2.3
KWG Property Holding 938,393 8,838 0.3
Logan Property Holdings 1,300,000 19,515 0.7
Longfor Properties 250,000 8,744 0.3
New China Life Insurance 170,000 7,672 0.3
New World Development 265,955 3,860 0.1
Ping An Insurance 807,400 89,943 3.4
Qudian American Depository Shares Repre 50,000 3,479 0.1
Shimao Property 650,000 18,372 0.7
Sun Hung Kai Properties 218,900 34,446 1.3
Times China Holdings 800,000 14,859 0.6
Vanke 700,000 24,358 0.9
Wharf Holdings 250,000 6,146 0.2
Wharf Real Estate Investment 175,000 11,441 0.4
Wheelock 171,000 11,373 0.4
862,228 32.4
HEALTH CARE
3SBio HK 450,000 7,172 0.3
China Animal Healthcare 250,000 0 0.0
Sino Biopharmaceutical 500,000 4,745 0.2
Sinopharm Group 50,000 1,633 0.1
13,549 0.5
INDUSTRIALS
Catcher Technology 50,000 3,323 0.1
China South Locomotive and Rolling Stock 1,000,000 7,755 0.3
Hainan Meilan International Airport 900,000 5,964 0.2
Han's Laser Technology Ord Shs A 270,008 12,540 0.5
NWS Holdings 500,853 9,553 0.4
Shanghai International Airport 89,967 10,182 0.4
SITC International 1,425,000 13,471 0.5
Weichai Power 1,800,000 28,218 1.4
ZTO Express Cayman Inc- ADR 20,000 3,548 0.1
94,554 3.6
INFORMATION TECHNOLOGY
Alibaba Group Holding ADR 165,454 260,125 9.8
ASM Pacific Technology 100,000 9,501 0.4
Aspeed Techn 40,000 7,074 0.3
Autohome ADR 16,000 12,710 0.5
IGG Inc Ord Shs 300,000 3,103 0.1
NetEase 13,900 32,986 1.2
Realtek Semiconductor 450,000 30,716 1.2
Sunny Optical Technology Group 350,000 33,544 1.3
Taiwan Semiconductor 2,500,000 178,487 6.7
TravelSky Technology 260,000 4,848 0.2
573,095 21.6
MATERIALS
Anhui Conch Cement HKD 564,000 32,787 1.2
Baoshan Iron & Steel Ord Shs A1 999,996 8,781 0.3
Fosun International 1,087,880 13,411 0.5
Nine Dragons Paper Holdings 800,000 6,584 0.2
West China Cement 3,000,000 4,275 0.2
65,838 2.5

Market % of
value tSEK fund capital

Number/Nominal
amount in 1000's

TELECOMMUNICATION SERVICES

58.com ADR 40,700 23,477 0.9
Baidu ADR 14,500 15,789 0.6
China Mobile HKD 791,037 66,841 25
China Telecom 5,000,000 23,337 0.9
Chunghwa Telecom 203,892 6,883 0.3
MOMO 200,000 66,432 25
Tencent 614,000 257,113 9.7
Tencent Music Entertainment Group ADR R 144 20 0.0
Weibo Sp ADS-A 27,000 10,910 0.4
YY ADR 12,700 8,212 0.3
479,013 18.1

OTHER
Swire Properties 750,000 28,102 11
28,102 1.1
Total listed equities 2,427,981 91.5
Total transferable securities 2,427,981 91.5
Total holdings in financial instruments 2,427,981 91.5
Net, other assets and liabilities 224,421 8.5
Total fund capital 2,652,402 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 91.5

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments. -

Compilation, Company and Group exposure*

Company/Group % of fund capital C
CSCEC 1.6

/Group % of fund capital

Fubon Group 0.1

* The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
one type of securities issued by the same issuer. Underlying securities are shown within parentheses.

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 5.60

The ten largest issuers of collateral for securities lending per issuer, SEK
thousand:

The French Government 9161
The British Government 7513
Bhp Group Plc 5670
Nintendo Co Ltd 5008
Henderson Land Development Co Ltd 3169
The German Government 2791
Reckitt Benckiser Group Plc 2750
Bank Of China Ltd 2335
Royal Dutch Shell Plc 2311
Mondi Plc 2119

The largest counterparties for securities lending, SEK thousand:

UBS AG, London Branch, Great Britain 92 578

J.P. Morgan Securities Plc, Great Britain 22 395
114 973

Type and quality of collateral, SEK thousand:

Equities 106 359

Bonds and other interest-bearing instruments 21094
127 453

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 0
One to three months 0
Three months to one year 2696
Grater than one year 18 398
Indeterminate duration 106 359
127 453
Currency of the collateral, SEK thousand:
AUD 1652
CAD 116
DKK 792
EUR 20577
GBP 45 348
HKD 8470
JPY 41076
SEK 123
SGD 1782
usD 7517
127 453

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.
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Settlement and clearing for securities lending is conducted through a third party.
The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 175 SEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-UBS AG, London Branch, Great Britain
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Portfolio Manager: CHRISTOFER HALLDIN

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Latinamerika Tema

Investment Focus

The fund is actively managed, which means that the fund manager is
responsible for taking the active investment decisions. The fund's
objective is to outperform the returns of the underlying market, defined as
the benchmark index, over the long term. The fund invests in equities
issued by companies in Latin America. The fund may also invest in
companies within the EU, EFTA, Australia, Hong Kong, Japan, Canada,
Singapore and the US that have at least 25% of their business or market
in Latin America. We place particular emphasis on ensuring that the
company's strategy concurs with our assessment of what can generate
favourable share price performance when we select equities for the fund.
We then evaluate the company's key ratios, such as earnings growth
relative to the market's expectations. The thematic investment strategy
implies that investments occur primarily in companies associated with
long-term investment themes that have been carefully selected, analysed
and are expected to experience a long period of growth. Examples of the
main themes are Demographics, Productivity, Lifestyles and the
Environment. International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies active within the fossil fuel,
war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 17.9% during H1 2019*. The fund is managed with a
thematic investment process, where focus is on stable companies with
strong balance sheets. Current themes in the fund include Demographics,
Productivity and the Environment. H1 2019 was characterised by political
developments in Brazil, where the newly-elected president Jair
Bolsonaro’s government worked to drive a number of reforms through
Congress. There appears to be an understanding between Congress and
the president regarding what needs to be accomplished, which is
positive. Outlooks for the important pension reforms are good, at the
same time that key steps have been taken to open up the closed
Brazilian economy. During the period, Mexico’s president Andrés Manuel
Lépez Obrador has been increasingly called into question. We made
downward adjustments to our positions in companies that run the risk of
colliding with the populist measures from the president and instead
increased investments in companies we believe will benefit from the
structural changes in Brazil. The Brazilian electrical company Copel was
the strongest contributor to returns. Copel has successfully streamlined
its operations, which has led to higher profitability, at the same time as
declining interest rates has been positive for the share. The Chilean berry

Fund Facts - History

producer Hortifrut was the weakest contributor. The fund expanded the
exclusion criteria based on sustainability dimensions at the turn of the
month April/May. As a result, the fund has a restrictive position to
investments in business operations such as weapons, alcohol, tobacco,
cannabis, pornography and fossil fuels, as well as in companies that
violate international norms. The change does not result in any change to
the composition of the portfolio.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI Emerging
Markets Latin America 10/40 Net to Solactive ISS ESG Screened Latin
America Large, Small & Mid Cap UCITS Index. As of June 1, 2019 the
fund changed its fund rules. The fund changed its name from
Handelsbanken Latinamerikafond to Handelsbanken Latinamerika Tema.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2014 2015 2016 2017 2018 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010

Net asset value
Latinamerika Tema A1 - SEK 332.06 281.72 301.82 263.21 196.48 252.39 287.72 276.93 243.16 312.41
Latinamerika Tema A1 - EUR 31.43 27.80 30.70 27.47 21.45 - - - - -
Latinamerika Tema A1 - NOK 305.14 275.15 301.52 249.39 206.29 - - - - -
Latinamerika Tema B1 - SEK 263.99 230.00 256.04 231.79 177.90 235.67 229.59 276.93 - -
The fund's total net flow, mSEK -244 -529 86 542 -448 -856 -758 628 - -
Fund capital total, mSEK 2,937 2,704 3,491 2,937 1,794 2,785 3,471 4,861 3,603 5,938
Latinamerika Tema A1 - SEK 2,862 2,635 3,405 2,865 1,745 2,782 3,462 4,850 3,603 5,938
Latinamerika Tema A1 - EUR 3 3 3 3 2 - - - - -
Latinamerika Tema A1 - NOK 40 41 52 44 31 - - - - -

Latinamerika Tema B1 - SEK 0 0 0 0 0 3 9 11 - -
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1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Number of units, 1000's 8,844 9,599 11,566 11,160 9,132 11,035 14,601 17,652 14,818 19,007
Latinamerika Tema A1 - SEK 8,620 9,352 11,281 10,884 8,879 11,021 14,561 17,511 14,818 19,007
Latinamerika Tema A1 - EUR 90 98 110 100 108 - - - - -
Latinamerika Tema A1 - NOK 132 148 174 175 149 - - - - -
Latinamerika Tema B1 - SEK 2 1 1 1 1 14 40 41 - -
Total returns in %, SEK
Latinamerika Tema A1 - SEK +17.9 -6.7 +14.7 +34.0 -22.2 +6.2 -14.2 +17.1 -20.7 +17.1
Latinamerika Tema A1 - EUR +13.1 -9.5 +11.8 +28.0 -19.5 - - - - -
Latinamerika Tema A1 - NOK +10.9 -8.7 +20.9 +20.9 -14.7 - - - - -
Latinamerika Tema B1 - SEK +17.9 -6.7 +14.7 +34.0 -22.2 +6.2 -14.2 +3.6 - -
Index including dividends in %, SEK
Latinamerika Tema A1 - SEK +18.8 +1.3 +11.5 +41.2 -25.7 +6.9 -14.5 +4.0 -17.0 +10.5
Latinamerika Tema A1 - EUR +14.0 -1.8 +8.7 +35.0 -23.2 - - - - -
Latinamerika Tema A1 - NOK +11.8 -1.0 +17.6 +27.4 -18.6 - - - - -
Latinamerika Tema B1 - SEK +18.8 +1.3 +11.5 +41.2 -25.7 +6.9 -14.5 +3.7 - -
Average yearly return, 2 yrs. %
Latinamerika Tema A1 - SEK +10.0 +3.5 +23.9 +2.1 -9.1 -4.5 +0.3 -3.7 -3.6 +47.7
Latinamerika Tema A1 - EUR +4.9 +0.6 +19.6 +1.5 -10.6 - - - - -
Latinamerika Tema A1 - NOK +5.8 +5.0 +20.9 +1.6 -4.2 - - - - -
Latinamerika Tema B1 - SEK +10.0 +3.5 +23.9 +2.1 -9.1 -4.5 - - - -
Comparison to index including dividends, %
SEK +14.6 +6.3 +25.5 +2.4 -10.9 -4.4 -5.7 -741 -4.2 +42.2
EUR +9.3 +3.3 +21.1 +1.8 -12.4 - - - - -
NOK +10.2 +7.9 +22.4 +1.9 -6.1 - - - - -
Average yearly return, 5 yrs. %
Latinamerika Tema A1 - SEK +4.7 +3.5 +1.7 +2.2 -8.0 -0.2 +11.7 +3.6 +6.8 +16.4
Latinamerika Tema A1 - EUR +1.7 +0.7 -1.0 +0.7 -8.3 - - - - -
Latinamerika Tema A1 - NOK +4.7 +4.1 +4.9 +3.9 -4.4 - - - - -
Latinamerika Tema B1 - SEK +4.7 +3.5 +1.7 - - - - - - -
Comparison to index including dividends, %
SEK +6.2 +4.8 +1.4 -0.1 -10.1 -2.7 +8.3 +1.5 +7.0 +15.7
EUR +3.2 +2.0 -1.4 -1.5 -10.4 - - - - -
NOK +6.2 +5.5 +4.5 +1.7 -6.6 - - - - -
Average yearly return, 10 yrs. %
Latinamerika Tema A1 - SEK +5.7 +7.5 +2.7 +4.5 +3.5 +12.3 +14.4 +20.0 +13.0 +16.5
Latinamerika Tema A1 - EUR +6.0 +8.4 +2.3 +3.8 +3.7 - - - - -
Latinamerika Tema A1 - NOK +6.7 +8.6 +4.5 +4.9 +5.7 - - - - -
Comparison to index including dividends, %
SEK +4.8 +6.6 +1.4 +3.4 +2.0 +11.4 +13.5 +19.5 +13.9 +17.2
EUR +5.1 +7.4 +1.0 +2.8 +2.2 - - - - -
NOK +5.9 +7.6 +3.2 +3.8 +4.2 - - - - -
Dividends per unit, SEK
Latinamerika Tema A1 - SEK - - - - - - - 7.78 5.17 3.28
Latinamerika Tema B1 - SEK 6.90 10.24 9.27 5.34 7.07 6.89 9.69 0.00 - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -
Benchmark: Solactive ISS ESG Screened Latin America Large, Small & Mid Cap UCITS Index
Up to 30/04/2019: MSCI Emerging Markets Latin America 10/40 Net
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
Fund Facts - Costs Risk and Return Measurements*
Max. allowed mgmt. costs in % according to fund rules Total risk % - A1 SEK 20.0 Active return % - A1 NOK -4.4
Latinamerika Tema A1 1.60 Total risk % - A1 EUR 19.8  Active retun % - B1 SEK -4.6
Latinamerika Tema B1. . 1:60 Total risk % - A1 NOK 18.2  Information ratio - A1 SEK Negative
Coll.ected mgmt. costs in % of average fund capital Total risk % - B1 SEK 20.0 Information ratio - A1 EUR Negative
Latinamerika Tema A1 1.60
Latinamerika Tema B1 1.60 Total risk in index % - A1 SEK 19.4 Information ratio - A1 NOK Negative
Annual fees in % Total risk in index % - A1 EUR 19.3 Information ratio - B1 SEK Negative
Latinamerika Tema A1 1.60 Total risk in index % - A1 NOK 16.9 Sharpe ratio - A1 SEK 0.5
Latinamerika Tema B1 1.60 Total risk in index % - B1 SEK 19.4  Sharpe ratio - A1 EUR 0.3
Transaction costs, tSEK 1,129 Active Share % 1) 74.8  Sharpe ratio - A1 NOK 0.3
Transaction costs in % of turnover 0.07 Tracking error % - A1 SEK 4.8  Sharpe ratio - B1 SEK 0.5
Tracking error % - A1 EUR 4.8 Sharpe ratio in index - A1 SEK 0.8
. Tracking error % - A1 NOK 4.8 Sharpe ratio in index - A1 EUR 0.5
Fund Facts - Other Key Figures Tracking error % - B1 SEK 4.8 Sharpe ratio in index - A1 NOK 0.6
Benchmark Solactive ISS ESG Sharpe ratio in index - B1 SEK 0.8
Turnover rate 0.2 Screened Latin America
Share of turnover conducted via closely-related securities companies in % 0.0 Large, Smaﬂé%clin(;zg
Trading in financial instruments with closely-related funds/securities companies 0.0 Active return % - A1 SEK 46
Active return % - A1 EUR -4.4

1) As of the balance sheet date.

* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.

Total exposure in the fund is calculated in accordance with the commitment method.
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Balance Sheet, tSEK
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% of % of Number/Nominal Market % of
30 jun 2019 fund capital 31 dec 2018  fund capital amount in 1000's value tSEK fund capital
ASSETS PERU (PEN)
Transferable securities 2,903,561 98.9 2,685,557 99.3 Alicorp 1,208,664 35,233 1.2
Total financial instruments with Andino Investment 4,050,000 10,286 0.4
positive market value Note ) 2,903,561 98.9 2,685,557 99.3 Inretail Peru 173,900 62,958 2.1
Bank assets and other liquid Intergroup 182,345 76,978 2.6
assets 17,176 0.6 13,751 0.5 185,454 6.3
Prepaid expenses and accrued Total listed equities 2,903,561 98.9
income ) o 7,493 03 Total transferable securities 2,903,561 98.9
Other assets 9,145 0.2 1,019 0.0 Total Fodi h et " 5.903.561 56.9
Total assets 2,940,491 100.1 2,707,820 100.1 ota’ hodings 'n financla Instruments it -
Net, other assets and liabilities 33,087 1.1
LIABILITIES Total fund capital 2,936,648 100.0
Accrued expenses and prepaid
income 3,838 0.1 3,779 0.1 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent
Other liabilities 5 0.0 1 0.0 * Refers to transferable securities admitted to trading on a regulated market or equivalent market
Total liabilities 3.843 0.1 3,779 0.1 outside EEA, or are the subject of regular trading in other markets that are regulated and open
- > - i . to the general public. 98.9
Fund capital 2,936,648 100.0 2,704,041 100.0 ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
Financial instruments lent 16,137 0.5 3,095 0.1 market outside EEA, or are the subject of regular trading in other markets that are regulated
’ . ’ : and open to the general public and in the case of money market instruments or such money
Collateral received for financial market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
instruments lent 17,513 0.6 4,321 0.2 *** Refers to other financial instruments. -
Note 1) for Balance Sheet I "
Compilation, Company and Group exposure
Fund holdings in financial instruments Company/Group % of fund capital [+ Group % of fund capital
Itatsa 12.3 Embotelladora Andina 3.1
*
TRANSFERABLE SECURITIES * The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
Number/Nominal Market % of

amount in 1000's

LISTED EQUITIES
AUSTRALIA (AUD)
Orocobre

BRAZIL (BRL)

Aliansce Shopping Centers
Arezzo

B3 Brasil Bolsa Balcao Ord Shs
Banco do Brasil

BR Malls

COPASA

COPEL

CTEEP

Estécio Participacoes

Fleury

GAEC Educagao

Itat Unibanco Holding pref

Itati Unibanco Holding pref ADR
Itatsa

Kroton

Light

Localiza Rent a Car

Lojas Americanas

LPS Brasil

Oi

Profarma

SABESP

Santos Brasil Participacoes Ord Shs
Sao Paulo Alpargatas

Suzano Bahia Sul Papel E Celulose Ord S
TA4F Entretenimento

Telefénica Brasil

Totvs

Valid

CHILE (CLP)

AFP Habitat

Andina B ADR

Andina pref

Coca-Cola Embonor B pref
Hortifrut

Invers Construc

COLOMBIA (COP)

Banco de Bogota

MEXICO (MXN)

Actinver

Arca Continental

Banorte

Bolsa Mexicana de Valores
Consorcio ARA

Corp Fragua Ord Shs

Crédito Real

Gruma

Grupo Aeroportuario del Centro Norte
Grupo Aeroportuario del Pacifico ADR
Grupo Herdez

Grupo Sports World

Hoteles City Express

PINFRA

Vesta

690,000

450,444
287,548
2,070,995
1,477,211
1,710,208
103,000
1,358,000
630,052
87,603
865,000
688,670
2,140,166
101,705
5,251,652
544,932
2,084,410
888,639
990,000
538,242
2,330,000
1,974,248
729,947
1,310,000
1,760,438
396,419
1,561,200
834,100
260,003
445,000

3,588,490
408,010
222,284

2,288,531

3,274,734
149,000

117,514

2,686,400
608,000
374,545

1,682,479

5,088,000
386,488

2,819,920
300,430
893,690

60,280

1,072,827

4,020,100

4,993,579
662,318

4,331,577

value tSEK _fund capital

one type of securities issued by the same issuer. Underlying securities are shown within parentheses.

12,669 0.4 Additional information on loaned securities
12,669 0.4
Volume of lent securities as a % of total lendable assets 1.95
26,814 0.9
34,944 1.2 The ten largest issuers of collateral for securities lending per issuer, SEK

187,807 6.4 thousand:

192,894 6.6 US.A 4943
59,328 2.0 The British Government 4 830
16,716 0.6 The French Government 646

159,772 5.4 Bhp Group Plc 302
37,735 1.3 The German Government 243

6,150 0.2 Nintendo Co Ltd 229
44.707 15 Reckitt Benckiser Group Plc 149
31’859 11 Henderson !_and Development Co Ltd 145

187'862 6.4 Bank Of China Ltd 126

’ y Vinci Sa 116

8,889 0.3

163,872 5.6 The largest counterparties for securities lending, SEK thousand:

14471 05 UBS AG, London Branch, Great Britain 11 261
97,792 3.3 Credit Suisse Securities (Europe) Ltd, Great Britain 2307
88,158 3.0 J.P. Morgan Securities Plc, Great Britain 1721
39,472 13 Morgan Stanley & Co International Plc, Great Britain 848

6,228 0.2 e

9,025 03 16137
18,400 0.6 Type and quality of collateral, SEK thousand:

BB e

86,982 30 Bonds and other interest-bearing instruments 10818

31,525 1.1 17 513

19,917 0.7 ) . )

100779 34 We accept gqvernr_nent bonds and t_reasury bills with a__ratlng of AA- from S&P or A_aS from

’ Moody's or higher issued by the United States, the British government, states within the

27,676 0.9 eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the

16,676 0.6 Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
1,813,809 61.8 Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known

indexes as collateral.

;:'ggg ;g Profile of the collateral’s duration, SEK thousand:

7,433 0.3 Less than one day 0
48,162 1.6 8ne day |t(otone week " 228

ne week to one mon
Zg;gf (2)2 One to three months 677
2 Three months to one year 504
288,490 9.8 Grater than one year 9 408
Indeterminate duration 6695
22,854 0.8 17 513
22,854 0.8
Currency of the collateral, SEK thousand:
16,853 06 AUD 138
30479 1.0 CAD 10
’ CHF 11
20,165 0.7 DKK 63
27,681 0.9 EUR 1966
10,468 04 GBP 6844
47,595 1.6 HKD 573
31,745 1.1 JPY 2266
26,196 0.9 SEK 21
50,623 1.7 SGD 85
90,666 3.1 usb 5541
21,305 0.7 17 513
35,626 1.2
50,644 1.7 The profile of the duration for securities lending is undetermined, but may be immediately
61,120 21 terminated.
59,118 2.0 Settlement and clearing for securities lending is conducted through a third party.
580,285 19.8 The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group

company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:
Securities lending for the full year generated a total revenue of 12 SEK thousand, of which

80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.



Semi-annual Report 2019 — Handelsbanken Fonder AB

Handelsbanken Latinamerika Tema, cont.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-UBS AG, London Branch, Great Britain
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Portfolio Manager: TORE MARKEN

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Microcap Norden

Investment Focus

The fund is actively managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund is
a non-UCITS fund, which means, for example, that it differentiates itself
from a securities fund by concentrating holdings to a limited number of
companies. The fund invests in a portfolio of small Nordic companies.
Nordic companies refer to companies that have their registered office in
Sweden, Norway, Finland or Denmark, or are admitted to trading on a
regulated market or another marketplace in one of these countries. Small
caps refer to companies with market values at the time of the investment
that do not exceed a value equivalent to 0.05% of the total market values
of the companies admitted to trading on the regulated markets of the
Nasdaq Stockholm, Helsinki, Copenhagen and Oslo Bérs. Regardless of
the said criterion, the fund may hold such financial instruments that have
been included in the fund due to prior holdings, e.g., as a result of
acquisition, divestiture or other corporate events. The fund can invest up
to the entire fund capital in fund units, in interest-bearing financial
instruments or in liquid assets, depending on the market climate, liquidity
or with significant flows. International norms and guidelines for the
environment, social responsibility and corporate governance are taken
into consideration within the scope of the fund's investment focus. The
fund applies an exclusion strategy on companies active within the fossil
fuel, war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure. We place particular emphasis on
ensuring that the company's strategy concurs with our assessment of
what can generate favourable share price performance when we select
equities for the fund. We then evaluate the company's key ratios, such as
earnings growth relative to the market's expectations.

Portfolio

The fund rose 22.6% during H1 2019*. Smaller companies outperformed
larger companies. Sharp upturns in share prices during H1 should be
seen in light of the major downturns at the end of 2018. Many of this
year’s strong performers were the weakest performers of last year.
Expectations for lower interest rates in the US, the trade war and weaker
macroeconomic data worldwide caused markets to swing from hope to
despair several times. In general, cyclical companies and growth
companies posted strength, while banks lagged. A bid was placed on the
consultancy company Acando, which benefited the fund. Medi-Stim

Fund Facts - Histo
|'y 1/1-30/6  30/11-31/12
2019 2018

(Norwegian medical technology), Detection Technology (Finnish
technology company) and DataRespons (Norwegian R&D consultant)
were the most positive contributors to fund returns in H1. Holdings in
Flexcube (Swedish industrial) and Ambea (Swedish healthcare) had a
negative impact. Given the current environment, we are seeking stable
companies with good outlooks and reasonable valuations.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from SIX Nordic 200
Small Cap to SIX SRI Nordic 200 Small Cap Net Index. As of June 1,
2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2018 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2016 2015 2014 2013 2012 2011 2010

Net asset value

Microcap Norden A4 - SEK 116.25 94.80
Microcap Norden A4 - EUR 11.00 -
Microcap Norden A4 - NOK 106.83 -
The fund's total net flow, mSEK 189 81
Fund capital total, mSEK 290 77
Microcap Norden A4 - SEK 254 77
Microcap Norden A4 - EUR 1 -
Microcap Norden A4 - NOK 19 -
Number of units, 1000's 2,498 817
Microcap Norden A4 - SEK 2,188 817
Microcap Norden A4 - EUR 133 -
Microcap Norden A4 - NOK 177 -
Total returns in %, SEK

Microcap Norden A4 - SEK +22.6 -5.5
Microcap Norden A4 - EUR +1.7 -

Microcap Norden A4 - NOK +1.9 -
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1/1-30/6  30/11-31/12
2019 2018

2016 2015 2014 2013 2012 2011 2010
Index including dividends in %, SEK
Microcap Norden A4 - SEK +21.0 -7.2 - - - - - - -
Microcap Norden A4 - EUR +0.2 - - - - - - - -
Microcap Norden A4 - NOK +0.4 - - - - - - - -
Exchange rate EUR/SEK 10.57 - - - - - - - -
Exchange rate NOK/SEK 1.09 - - - - - - - -
Benchmark: SIX SRI Nordic 200 Small Cap Net Index
Up to 30/04/2019: SIX Nordic 200 Small Cap
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
Fund Facts - Costs
Number/Nominal Market % of
amount in 1000's value tSEK fund capital
Max. allowed mgmt. costs in % according to fund rules 1.85 FINANCIALS AND REAL ESTATE
Collected mgmt. costs in % of average fund capital 1.85 Admicom Oyj 13,500 6,048 2.1
Annual fees in % 1.85 Oma Saastopankki Oyj 85,686 6,663 2.3
: Protector Forsikring 45,000 2,728 0.9
T t ts, tSEK 67 ’ ,
ransaction costs, tS Sparebank1 Buskerud Vestfold Ord Shs 139,000 5,748 2.0
Transaction costs in % of turnover 0.02
21,187 7.3
HEALTH CARE
. Ambea 84,000 5,250 1.8
Fund Facts - Other Key Figures CELLINK B 15,000 4,050 14
FRISQ Holding Ord Shs 125,000 2,188 0.8
Turnover rate 03 Humana 74,500 4,179 1.4
Hmov : Medi-Stim 28,500 4,094 1.4
Share of turnover conducted via closely-related securities companies in % 22.2 Mentice 54,000 3,803 13
Trading in financial instruments with closely-related funds/securities companies 0.0 Midsona B 40,000 1,960 0.7
Pihlajalinna 19,184 2,282 0.8
Revenio 27,500 5,811 2.0
A * Sedana Medical 45,000 5,508 1.9
Risk and Return Measurements Synthetic 9,000 2,511 o9
Zealand Pharma 28,000 5,656 1.9
Active Share % ') 98.4  Forecasted total risk 12.2 47,293 16.3
1) As of the balance sheet date. INDUSTRIALS
* The fund has been in existance for less than two years; consequently, the calculation of historical risk is not applicable. Akva Group Ord Shs 23,000 1,952 0.7
Refer to the last page for definitions. )
Total exposure in the fund is calculated in accordance with the commitment method. Concentric B 10,557 1,467 0.5
Exel Composites 73,000 3,263 1.1
FlexQube AB 63,140 2,469 0.9
H&H International 30,500 4,525 1.6
Balance Sheet, tSEK o of % of Hexatronic Group 53,500 2,846 10
30 jun 2019 fund capital 31dec 2018 fund capital Inwido 30,100 1,937 0.7
ASSETS Klaveness Combination Carriers Ord Shs 43,961 2,153 0.7
T torabl o 560,980 6.9 62,754 810 Momentum Group B 19,580 2,271 0.8
ransferable securities i B : 7 : Nederman 1 67,000 7,611 26
Total financial instruments with Nordic Waterproofing Holding 93,000 7,803 2.7
positive market value Note ) 260,980 89.9 62,721 81.0 NRC Group 66,093 4,603 1.6
Bank assets and other liquid OEM International 18,362 4,572 1.6
assets 57,609 19.8 16,253 21.0 PiezoMotor B 24,000 1,013 0.3
Prepaid expenses and accrued Self Storage Group Ord Shs (Proposed) 276,000 6,067 2.1
income 6 0.0 -5 0.0 VMP Oyj 40,395 2,108 0.7
Other assets 614 0.2 0 0.0 Zalaris Ord Shs 110,450 2,897 1.0
Total assets 319,209 109.9 78,969 102.0 59,557 20.5
INFORMATION TECHNOLOGY
LIABILITIES . Columbus IT Partner 222,000 3,897 1.3
Accrued expenses and prepaid Data Respons 194,500 6,879 2.4
income 366 0.1 113 0.2 Data Respons New Shs 21,000 720 0.2
Other liabilities 28,471 9.8 1,454 1.8 Detection Technology 31,352 7,321 25
Total liabilities 28,837 9.9 1,567 2.0 DEVPORT 45,400 1,653 0.6
" ENEA Ord Shs1 41,000 5,720 2.0
Fund capital 290,372 100.0 77,402 100.0 ’ ’
und capt Imported 2017-11-24 08:27 38,500 6,568 23
Financial instruments lent 3,909 1.3 - Knowit 27,000 5,765 2.0
Collateral received for financial Lagercrantz B 26,000 3,448 1.2
instruments lent 4,156 1.4 - NIXU 16,544 2,019 0.7
NORBIT 205,000 4,462 1.5
Note 95,000 2,708 0.9
Note 1) for Balance Sheet PLEJD 74,000 3,641 1.3
Semcon 53,608 2,965 1.0
H H : ial i SINCH 21,000 3,142 1.1
Fund holdings in financial instruments Stilfront 92,222 5333 18
66,237 22.8
TRANSFERABLE SECURITIES* MATERIALS
Number/Nominal Market % of SP Group Ord 32,851 11,952 4.1
amount in 1000's value tSEK _fund capital
11,952 41
LISTED EQUITIES UTILITIES
CONSUMER DISCRETIONARY Fjordkraft Holding Ord Shs 159,436 7,721 2.7
AcadeMedia 97,000 5,073 1.7 7,721 2.7
Bufab 45,097 4,807 1.7 Total listed equities 260,980 89.9
FinnvedenBulten 24,637 1,799 0.6 Total transferable securities 260,980 89.9
HARVIA 67,061 5,286 1.8
New Wave Group B 85,000 5,491 1.9 Total holdings in financial instruments 260,980 89.9
Storytel B 51,367 5,548 1.9 Net, other assets and liabilities 29,392 10.1
28,003 9.6 Total fund capital 290,372 100.0
CONSUMER STAPLES
Atlantic Sapphir Rg 40,000 4.000 15 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent
Duni 45,500 5,760 2.0 Refers to transferable securities admitted to trading on a regulated market or equivalent market
Salmones Camanchaca Ord Shs 36,636 2082 1.0 outside EEA, or are the subject of regular trading in other markets that are regulated and open
’ Pttt to the general public. 89.9
12,965 45 ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
ENERGY market outside EEA, or are the subject of regular trading in other markets that are regulated
CLIMEON B 30,500 2,669 0.9 and open to the general public and in the case of money market instruments or such money
Swedol B 88'443 3’396 1.2 market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

6,065 21

*** Refers to other financial instruments.
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Compilation, Company and Group exposure*

Company/Group % of fund capital

Data Respons 2.6

* The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
one type of securities issued by the same issuer. Underlying securities are shown within parentheses.

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 1.66

The ten largest issuers of collateral for securities lending per issuer, SEK

thousand:

US.A 3681
The German Government 304
The Dutch Government 80
The Federal Government of Belgium 49
The Austrian Government 42

The largest counterparties for securities lending, SEK thousand:

UBS AG, London Branch, Great Britain 2 639
Citigroup Global Markets Ltd, Great Britain 1271
3 909

Type and quality of collateral, SEK thousand:

Equities 0
Bonds and other interest-bearing instruments 4156
4 156

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 342
One to three months 478
Three months to one year 121
Grater than one year 3215
Indeterminate duration 0

4 156

Currency of the collateral, SEK thousand:

EUR 475
usD 3681
4 156

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 2 SEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain
-UBS AG, London Branch, Great Britain
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BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Microcap Sverige

Investment Focus

The fund is actively managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund is
a non-UCITS fund, which means, for example, that it differentiates itself
from a securities fund by concentrating holdings to a limited number of
companies. The fund invests in a portfolio of small Swedish companies. A
Swedish company refers to a company that is headquartered in Sweden
or is admitted to trading on a regulated market or another market place in
Sweden. A small cap refers to a company with a market value at the time
of the investment that does not exceed a value equivalent to 0.1% of the
total market value of companies admitted to trading on the regulated
market Nasdag OMX Stockholm. Irrespective of the stated criteria, the
fund may hold such financial instruments that are included in the fund due
to a previous holding, e.g., as a result of an acquisition, spin-off or other
company events. The fund can invest up to the entire fund capital in fund
units, in interest-bearing financial instruments or in liquid assets,
depending on the market climate, liquidity or with significant flows.
International norms and guidelines for the environment, social
responsibility and corporate governance are taken into consideration
within the scope of the fund's investment focus. The fund applies an
exclusion strategy on companies active within the fossil fuel, war
materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's Information brochure.

Portfolio

The fund rose 26.7% during H1 2019*. The outset of the year was
dominated by a return to the risk appetite and rising equity prices after
the weak close to 2018. Most notably, we saw a strong rebound among
the cyclical companies. Overall, we also saw that companies reported
surprisingly strong results during the first months of the year. However,
the strong start to the year was weakened during the spring when
discussions related to the trade barriers between the US and China were
once again in focus. The computer gaming developers THQ Nordic and
Stillfront, as well as the IT company Sinch (formerly CLX
Communications), were the strongest positive contributors to fund returns
during H1. The medical technology company Zenicor Medical System,

Fund Facts - History

1/1-30/6
2019

the technology consultancy company Projektengagemang Sweden and
the electronics company PiezoMotor Uppsala had a negative impact on
returns.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund did not use this option during H1 2019.
The fund has the option of lending securities. The fund used this option
during H1 2019. The fund may use other techniques and instruments.
The fund did not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from Carnegie Small Cap
Return Index Gross (CSRXSE) to SIX SRI Sweden 200 Small Cap Gross
Index. As of June 1, 2019 the fund changed its fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2018 2019

2017
* Performance is shown in the fund's base currency.

30/11-31/12
2016

2018 2015 2014 2013 2012 2011 2010
Net asset value, SEK 144.55 114.05 113.24 101.76 - - - - - -
The fund's total net flow, mSEK 43 -4 677 650 - - - - - -
Fund capital, mSEK 1,855 1,430 1,427 660 - - - - - -
Number of units, 1000’s 12,831 12,536 12,605 6,490 - - - - - -
Total returns in %, SEK +26.7 +0.7 +11.3 +1.8 - - - - - -
Index including dividends in %, SEK +23.4 -0.2 +8.8 +3.4 - - - - - -
Average yearly return, 2 yrs. % +11.7 +5.9 - - - - - - - -
Comparison to index including dividends, % +10.0 +4.2 - - - - - - - -
Benchmark: SIX SRI Sweden 200 Small Cap Gross Index

Up to 30/04/2019: Carnegie Small Cap Return Index Gross (CSRXSE)

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Refer to the last page for definitions.
Fund Facts - Costs Fund Facts - Other Key Figures
Max. allowed mgmt. costs in % according to fund rules 1.85 Turnover rate 0.6
Collected mgmt. costs in % of average fund capital 1.85 Share of turnover conducted via closely-related securities companies in % 17.3
Annual fees in % 1.85 Trading in financial instruments with closely-related funds/securities companies 0.0
Transaction costs, tSEK 638
Transaction costs in % of turnover 0.03
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Risk and Return Measurements*

Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
Total risk % 14.6 Benchmark SIX SRI Sweden 200 Small Stillfront 173,706 41,689 2.2
Total risk in index % 13.1 Cap Gross Index Tobii Technology 1,600,000 66,080 3.6
. o 1) Active return % 1.7 Vitec Software Group B 300,000 31,800 1.7
Active Share % 972 SRR XM Reality 1,600,000 10,304 0.6
Tracking error % 8.3 Information ratio 0.2 [ et ———
Sharpe ratio 0.9 654,803 35.2
S 5 0.8 TELECOMMUNICATION SERVICES
arpe ratio in inde: .
1) As of the balance sneet date. P omnt X Beyond Frames Entertainment 575,000 4,462 0.2
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. Invisio Gommunications 575,000 40,538 2.2
Total exposure in the fund is calculated in accordance with the commitment method. OVZON 1,700,000 97,580 5.3
Transtema Group Ord Shs 139,825 1,503 0.1
144,083 7.8
Balance Sheet, tSEK oot e of Total listed equities 1,790,264 96.5
b of o O
30 jun 2019 fund capital 31 dec 2018  fund capital Total transferable securities 1,790,264 96.5
ASSETS Total holdings in financial instruments 1,790,264 96.5
Transferable securities 1,790,264 96.5 1,379,745 96.5 Net, other assets and liabilities 64,466 3.5
Total financial instruments with Total fund capital 1,854,730 100.0
positive market value Note 1) 1,790,264 96.5 1,379,745 96.5
Bank assets and other liquid The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
assets 72,513 3.9 63,502 4.4 *  Refers to transferable securities admitted to trading on a regulated market or equivalent market
Prepaid expenses and accrued outside EEA, or are the subject of regular trading in other markets that are regulated and open
income 124 0.0 189 0.0 to the general public. 96.5
Other assets 11,383 0.7 1372 0.2 ** Refers to other financial instruments admitted o trading on a regulated market or equivalent
. . . - market outside EEA, or are the subject of regular trading in other markets that are regulated
Total assets 1,874,284 101.1 1,444,808 101.1 and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
LIABILITIES *** Refers to other financial instruments. -
Accrued expenses and prepaid
income 2,778 0.2 2,300 0.2
Other liabilities 16,776 0.9 12,728 0.9
Total liabilities 19,554 11 15,028 1.1
Fund capital 1,854,730 100.0 1,429,780 100.0 Additional information on loaned securities
Financial instruments lent 33,171 1.8 47,390 3.3
. " . Volume of lent securities as a % of total lendable assets 1.87
Collateral received for financial
instruments lent 35,361 1.9 51,534 3.6 . e R .
The ten largest issuers of collateral for securities lending per issuer, SEK
thousand:
The British Government 25754
Note 1) for Balance Sheet USA 3203
. . . . The French Government 2076
Fund holdings in financial instruments The German Government 797
The Federal Government of Belgium 440
The Austrian Government 324
TRANSFERABLE SECURITIES* Bhp Group Plc 232
Number/Nominal Market % of Bp Plc 139
amount in 1000's value tSEK _fund capital Reckitt Benckiser Group Plc 127
Amcor Plc 105

LISTED EQUITIES
CONSUMER DISCRETIONARY

Storytel B 591,406 63,872 3.4
63,872 3.4
CONSUMER STAPLES
Scandi Standard 750,000 48,000 2.6
48,000 2.6
ENERGY
CLIMEON B 250,000 21,875 1.2
Swedol B 1,000,000 38,400 21
60,275 3.3
HEALTH CARE
Calliditas Therapeutics AB 500,000 32,500 1.8
CELLINK B 364,000 98,280 5.3
FRISQ Holding Ord Shs 1,178,111 20,617 1.1
Genovis AB 1,500,000 29,550 1.6
Infant Bacterial Therapeutics B 150,000 35,700 1.9
MedCap 309,050 34,614 1.9
Mentice 600,000 42,252 23
Oncopeptides 240,000 34,800 1.9
OssDsign 625,000 13,625 0.7
Sedana Medical 640,000 78,336 4.2
SENZIME 2,000,000 13,600 0.7
Swedencare Ord Shs 500,000 39,300 21
Synthetic 140,000 39,060 2.1
Zenicor Medical Systems Ord Shs 476,959 6,105 0.3
518,339 28.0
INDUSTRIALS
FlexQube AB 173,000 6,764 0.4
Hexatronic Group 753,736 40,099 2.2
Instalco 450,000 39,285 2.1
Inwido 235,496 15,154 0.8
Momentum Group B 450,000 52,200 2.8
PiezoMotor B 1,200,000 50,640 2.7
Projektengagemang Sweden B 1,350,000 32,805 1.8
Serendipity Innovations B 1,450,000 63,945 3.4
300,892 16.2
INFORMATION TECHNOLOGY
Advenica AB 263,781 899 0.0
Bublar Group 2,800,000 11,480 0.6
Bygghemma Group 1,400,000 53,900 2.9
DEVPORT 574,319 20,905 1.1
ENEA Ord Shs1 450,000 62,775 3.4
Fortnox 160,000 22,432 1.2
Greater Than Ord Shs 310,000 16,120 0.9
Knowit 150,000 32,025 1.7
NCAB Group 450,000 56,025 3.0
Nepa 397,312 19,866 1.4
Novotek B 362,019 11,186 0.6
PLEJD 425,000 20,910 1.1
Proact IT Group 170,000 39,695 21
SINCH 550,000 82,280 4.4
Smart Eye 540,000 54,432 2.9

The largest counterparties for securities lending, SEK thousand:

UBS AG, London Branch, Great Britain 22 639
J.P. Morgan Securities Plc, Great Britain 5631
Morgan Stanley & Co International Plc, Great Britain 4901

33 171

Type and quality of collateral, SEK thousand:

Equities 2674
Bonds and other interest-bearing instruments 32 687
35 361

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 69
One to three months 136
Three months to one year 1316
Grater than one year 31166
Indeterminate duration 2674

35 361

Currency of the collateral, SEK thousand:

AUD 335
CAD 16
DKK 69
EUR 4308
GBP 26 498
HKD 39
JPY 277
SEK 43
SGD 19
usD 3757

35 361

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 726 SEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.
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Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-UBS AG, London Branch, Great Britain
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Handelsbanken Norden

Investment Focus

The fund is actively managed, which means that the fund manager is
responsible for taking the active investment decisions. The fund's
objective is to outperform the returns of the underlying market, defined as
the benchmark index, over the long term. The fund invests in equities
issued by companies in Denmark, Finland, Norway and Sweden and
thereby has a currency exposure in these markets.We place particular
emphasis on ensuring that the company's strategy concurs with our
assessment of what can generate favourable share price performance
and that the valuation is attractive. International norms and guidelines for
the environment, social responsibility and corporate governance are taken
into consideration within the scope of the fund's investment focus. The
fund applies an exclusion strategy on companies active within the fossil
fuel, war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's General Section.

Portfolio

The fund rose 15.9% during H1 2019*. The period was dominated by a
level of concern related to the escalating trade war but on the other side,
the stock market received strong support from expectations for even
lower interest rates. The stock market’s strong upturn can also be viewed
in light of the unusually sharp decline at the end of 2018. The fund’s
holdings in consumer goods, some industrials, as well as renewable
energy were positive for returns. However, the fund had investments in
companies with lower risk during the period. As a result, the fund did not
rise in line with the broad Nordic market. Novo Nordisk (diabetes drug),
Vestas Wind (wind power), Volvo (trucks), DSV (transport services) and
Essity (hygiene products) were the most positive contributors to fund
returns. The telecom company Nokia and Swedbank had a negative
impact. The fund expanded the exclusion criteria based on sustainability
dimensions during the spring. As a result, the fund has a restrictive
position to investments in business operations such as weapons, alcohol,
tobacco, cannabis, pornography and fossil fuels, as well as in companies
that violate international norms.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Fund Facts - History

BASE CURRENCY

SEK

The fund's base
currency

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from VINX Benchmark
Cap SEK_NI (VINXBCAPSEKNI) to SIX SRI Nordic 200 Net Index. As of
June 1, 2019 the fund changed its fund rules. The fund changed its name
from Handelsbanken Nordenfond to Handelsbanken Norden.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*

200

15M

100

50

2014 2015 2016 2017 8 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value
Norden A1 - SEK 1) 1,213.92 1,047.25 1,119.12 984.60 893.09 805.95 682.74 548.19 480.34 598.29
Norden A1 - EUR ") 114.89 103.33 113.83 102.76 97.52 - - - - -
Norden A1 - NOK ) 1,115.52 1,022.84 1,118.01 932.92 937.66 - - - - -
Norden A10 - SEK 1,229.83 1,055.72 - - - - - - - -
Norden A10 - EUR 116.39 104.17 - - - - - - - -
Norden A10 - NOK 1,130.13 1,031.11 - - - - - - - -
The fund's total net flow, mSEK =77 537 1,339 987 3,172 2,619 476 215 - -
Fund capital total, mSEK 24,490 21,317 22,312 18,405 15,700 11,134 - - - -
Norden A1 - SEK 22,888 19,718 20,766 17,696 15,490 11,134 7,170 5,322 4,365 5,122
Norden A1 - EUR 29 28 7 38 4 - - - - -
Norden A1 - NOK 407 386 847 323 180 - - - - -
Norden A10 - SEK 609 555 - - - - - - - -
Norden A10 - EUR 5 4 B B - - B - N -
Norden A10 - NOK 172 314 - - - - - - - -
Number of units, 1000's 20,165 20,349 19,937 18,693 17,579 - - - - -
Norden A1 - SEK 18,855 18,828 18,556 17,974 17,344 13,814 10,502 9,708 9,086 8,561
Norden A1 - EUR 255 273 624 373 43 - - - - -
Norden A1 - NOK 365 378 757 346 192 - - - - -
Norden A10 - SEK 495 526 - - - - - - - -
Norden A10 - EUR 43 40 - - - - - - - -
Norden A10 - NOK 152 304 - - - - - - - -
Total returns in %, SEK
Norden A1 - SEK +15.9 -6.4 +13.7 +10.2 +10.8 +18.0 +24.5 +17.4 -18.3 +19.8
Norden A1 - EUR +11.2 -9.2 +10.8 +5.4 +14.6 - - - - -
Norden A1 - NOK +9.1 -8.5 +19.8 -0.5 +21.5 - - - - -
Norden A10 - SEK +16.5 -5.5 - - - - - - - -
Norden A10 - EUR +11.7 -8.3 - - - - - - - -
Norden A10 - NOK +9.6 -7.6 - - - - - - - -
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1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010
Index including dividends in %, SEK
Norden A1 - SEK +18.7 -3.5 +13.3 +7.7 +11.6 +17.2 +26.2 +16.0 -16.8 +19.5
Norden A1 - EUR +13.8 -6.4 +10.4 +2.9 +15.4 - - - - -
Norden A1 - NOK +11.6 -5.7 +19.4 -2.8 +22.3 - - - - -
Norden A10 - SEK +18.7 -3.5 - - - - - - - -
Norden A10 - EUR +13.8 -6.4 - - - - - - - -
Norden A10 - NOK +11.6 -5.7 - - - - - - - -
Average yearly return, 2 yrs. %
Norden A1 - SEK +5.7 +3.1 +11.9 +10.5 +14.4 +21.3 +20.9 -2.1 -1.1 +32.2
Norden A1 - EUR +0.9 +0.3 +8.0 +9.9 +12.4 - - - - -
Norden A1 - NOK +1.7 +4.7 +9.2 +9.9 +20.6 - - - - -
Norden A10 - SEK +6.8 +4.2 - - - - - - - -
Norden A10 - EUR +1.9 +1.3 - - - - - - - -
Norden A10 - NOK +2.7 +5.8 - - - - - - - -
Comparison to index including dividends, %
SEK +8.4 +4.5 +10.4 +9.6 +14.4 +21.6 +21.0 -1.7 -0.3 +29.5
EUR +3.4 +1.6 +6.6 +9.0 +12.5 - - - - -
NOK +4.3 +6.1 +7.7 +9.0 +20.6 - - - - -
Average yearly return, 5 yrs. %
Norden A1 - SEK +9.6 +8.9 +15.3 +16.1 +9.3 +11.1 +15.9 -1.2 -1.8 +6.3
Norden A1 - EUR +6.5 +6.0 +12.2 +14.4 +9.0 - - - - -
Norden A1 - NOK +9.6 +9.7 +19.0 +18.1 +13.7 - - - - -
Norden A10 - SEK +10.7 +10.1 - - - - - - - -
Norden A10 - EUR +7.5 +7.1 - B - - B - N -
Norden A10 - NOK +10.7 +10.8 - - - - - - - -
Comparison to index including dividends, %
SEK +10.1 +9.0 +15.1 +15.6 +9.8 +11.3 +15.4 -1.8 -2.5 +5.1
EUR +7.0 +6.1 +12.0 +13.9 +9.5 - - - - -
NOK +10.2 +9.8 +18.7 +17.6 +14.2 - - - - -
Average yearly return, 10 yrs. %
Norden A1 - SEK +11.6 +12.3 +6.8 +6.8 +7.8 +10.6 +10.1 +9.8 +3.4 +3.6
Norden A1 - EUR +12.0 +13.3 +6.3 +6.2 +8.1 - - - - -
Norden A1 - NOK +12.8 +13.5 +8.6 +7.2 +10.1 - - - - -
Norden A10 - SEK +12.8 +13.5 - - - - - - - -
Norden A10 - EUR +13.1 +14.5 - - - - - - - -
Norden A10 - NOK +14.0 +14.7 - - - - - - - -
Comparison to index including dividends, %
SEK +12.1 +12.2 +6.3 +6.1 +7.4 +10.0 +10.3 +10.1 +4.7 +4.6
EUR +12.4 +13.1 +5.9 +5.5 +7.7 - - - - -
NOK +13.2 +13.3 +8.2 +6.6 +9.7 - - - - -
Dividends per unit, SEK - - - - - - - 14.90 10.08 7.69
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: SIX SRI Nordic 200 Net Index
Up to 02/01/2014: SHB NORDIX Port Nordic Net (NHNXPORT)
Up to 30/04/2019: VINX Benchmark Cap SEK_NI (VINXBCAPSEKNI)
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.

Fund Facts - Costs Risk and Return Measurements*

Max. allowed mgmt. costs in % according to fund rules Total risk % - A1 SEK 13.1 Active return % - A10 SEK -1.6
Norden A1 1.50 Total risk % - A1 EUR 11.2  Active return % - A10 EUR 15
Norden A10 . . 0.50 Total risk % - A1 NOK 102 Active return % - A10 NOK -1.5
(ﬁ’gr‘ﬁsi’rgmt costs in % of average fund capital 150 Total risk % - A10 SEK 131 Information ratio - A1 SEK Negative
Norden A10 0.50 Total risk % - A10 EUR 11.2 Information ratio - A1 EUR Negative
Annual fees in % Total risk % - A10 NOK 10.2 Information ratio - A1 NOK Negative
Norden A1 1.50 Total risk in index % - A1 SEK 18.4 Information ratio - A10 SEK Negative
Norden A10 0.50 Total risk in index % - A1 EUR 1.5 Information ratio - A10 EUR Negative
Transaction costs, tSEK 6,001 Total risk in index % - A1 NOK 10.6  Information ratio - A10 NOK Negative
Transaction costs in % of turnover 0.02 Total risk in index % - A10 SEK 13.4  Sharpe ratio - A1 SEK 0.5
Total risk in index % - A10 EUR 11.5 Sharpe ratio - A1 EUR 0.1
. Total risk in index % - A10 NOK 10.6 Sharpe ratio - A1 NOK 0.1
Fund Facts - Other Key Figures Active Share % 1) 427 Sharpe ratio - A10 SEK 0.6
Tracking error % - A1 SEK 1.3 Sharpe ratio - A10 EUR 0.2
Turnover rate 0.5 Tracking error % - A1 EUR 1.3 Sharpe ratio - A10 NOK 0.2
Share of turnover conducted via closely-related securities companies in % 12.8 Tracking error % - A1 NOK 1.3 Sharpe ratio in index - A1 SEK 0.7
Trading in financial instruments with closely-related funds/securities companies 0.0 Tracking error % - A10 SEK 1.3 Sharpe ratio in index - A1 EUR 0.3
Tracking error % - A10 EUR 1.3 Sharpe ratio in index - A1 NOK 0.3
Tracking error % - A10 NOK 1.3 Sharpe ratio in index - A10 SEK 0.7
Benchmark SIX SRI Nordic 200 Net Sharpe ratio in index - A10 EUR 0.3
Index Sharpe ratio in index - A10 NOK 0.3

Active return % - A1 SEK -2.7

Active return % - A1 EUR -2.5

Active return % - A1 NOK -2.6

1) As of the balance sheet date.
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method.
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Balance Sheet, tSEK

% of % of Number/Nominal Market % of
30 jun 2019 fund capital 31 dec 2018  fund capital amount in 1000's value tSEK fund capital
ASSETS Scandic Hotels Group 1,810,000 148,149 0.6
Transferable securities 23,723,190 96.9 20,947,976 98.3 SEB A 6,873,889 590,605 2.4
Total financial instruments with ggilg'gis B igggggg ??:73(2)23 [1];
positive market value Note 1) 23,723,190 96.9 20,947,976 98.3 Swedbank A 1’41 81323 197’785 0.8
Bank assets and other liquid : - e : ’
Swedish Orphan Biovitrum 1,250,000 223,563 0.9
assets 811,182 3.3 350,908 17 Ty Pran Sloviry 2200.000 298100 1o
Prepaid expenses and accrued TeliaSonera 9,000,000 371,160 1.5
income 1,087 0.0 932 0.0 Trelleborg B 660,000 87,021 0.4
Other assets 49,532 0.2 204,573 0.9 Volvo A 2,300,572 338,414 1.4
Total assets 24,584,991 100.4 21,504,389 100.9 Volvo B 3,650,000 537,828 2.2
Wihlborgs 572,409 77,046 0.3
;'AB”"J'ES ; » 11,224,110 45.9
ccrued expenses and prepai - —
income 29,226 041 27,481 0.1 Total listed equities 23,723,190 96.9
Other liabilities 65,459 0.3 159,526 0.8 Total transferable securities 23,723,190 96.9
Total liabilities 94,685 0.4 187,007 0.9 Total holdings in financial instruments 23,723,190 96.9
Fund capital 24,490,306 100.0 21,317,382 100.0 Net, other assets and liabilities 767,116 3.1
Financial instruments lent 864,294 35 712,870 3.3 Total fund capital 24,490,306 100.0
ﬁgrﬁ;”;:]::?::\zed for financial 974,084 4.0 789,096 3.7 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent
’ ’ ’ : *  Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 96.9
Note 1) for Balance Sheet ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
H in fi P H and open to the general public and in the case of money market instruments or such money
Fund hOIdIngs in flnanCIaI InStruments market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
*** Refers to other financial instruments. -
TRANSFERABLE SECURITIES*
Number/Nominal Market % of

amount in 1000's

value tSEK _fund capital

LISTED EQUITIES

DENMARK (DKK)

Coloplast B 220,000
DFDS 350,000
DSV 802,903
Genmab 141,000
GN Store Nord 470,000
ISS 1,180,000
Novo Nordisk 4,209,281
Vestas Wind Systems 919,957
William Demant 780,000

FINLAND (EUR)

Cargotec 430,000
Huhtamaki 669,268
Kesko B 450,000
Kone 290,022
Metso 860,000
Nokia 16,008,360
Orion B 570,000
Sampo A 1,643,782
Stora Enso R EUR 3,550,000
Tieto EUR 339,019
UPM-Kymmene 1,944,428
Valmet 605,000
Wartsila 2,150,000

NORWAY (NOK)
DNB 3,500,243

Gijensidige Forsikring 1,900,000
Leroy Seafood Group 3,420,000
Mowi ASA 1,315,000
NRC Group 1,300,000
Orkla 4,200,000
SalMar 200,000
Scatec Solar 1,357,143
Schibsted B 470,000
SpareBank 1 SR-Bank 1,400,000
Storebrand 3,600,000
Telenor 2,467,516
Yara International 900,000
SWEDEN (SEK)

ABB SDB 1,750,000
Alfa Laval 350,000
AstraZeneca SDB 490,000
Atlas Copco B1 632,096
Balder B 524,167
Boliden1 540,000
Dometic Group 1,491,667
Electrolux B 1,900,000
EPIROC B 2,182,096
Ericsson B 9,200,000
Essity B 2,731,085
Fabege 980,000
Handelsbanken A 5,500,042
Hexagon B 1,015,999
HIQ IL 1,450,000
Husqgvarna B 4,360,000
Intrum Justitia 680,000
Investor B 1,795,801
Kungsleden 1,500,000
Millicom 540,000
Nordic Entertainment 780,000
Oriflame Holding 350,464
Pandox B 1,148,637
Sandvik 3,001,353

SCAB 3,476,085

231,029 0.9
137,941 0.6
732,674 3.0
240,926 1.0
203,799 0.8
330,921 1.4
1,993,248 8.1
738,428 3.0
225,369 0.9
4,834,335 19.7
151,658 0.6
255,705 1.0
232,600 0.9
159,041 0.6
313,948 1.3
738,485 3.0
194,109 0.8
720,781 2.9
387,659 1.6
93,349 0.4
480,133 2.0
140,122 0.6
289,754 1.2
4,157,347 17.0
604,493 25
355,216 1.5
210,053 0.9
285,414 1.2
90,540 0.4
345,897 1.4
80,724 0.3
125,903 0.5
113,749 0.5
158,292 0.6
245,554 1.0
486,289 2.0
405,274 1.7
3,507,398 14.3
325,500 1.3
70,910 0.3
378,231 15
168,390 0.7
163,016 0.7
128,223 0.5
138,695 0.6
450,870 1.8
200,709 0.8
810,520 3.3
779,452 3.2
136,955 0.6
505,344 2.1
523,849 2.1
75,980 0.3
378,710 1.5
162,112 0.7
801,107 3.3
114,900 0.5
282,150 1.2
170,040 0.7
79,520 0.3
196,417 0.8
512,031 2.1
280,520 1.1

Compilation, Company and Group exposure*

Company/Group % of fund capital
Volvo 3.6

* The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
one type of securities issued by the same issuer. Underlying securities are shown within parentheses.

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 3.66

The ten largest issuers of collateral for securities lending per issuer, SEK
thousand:

The British Government 334 245
The French Government 115310
USA 101 609
The German Government 29 691
The Federal Government of Belgium 28 337
Faurecia Sa 16 737
The Austrian Government 13 595
Duluxgroup Ltd 13110
Bp Plc 12 965
Getlink Se 12 287

The largest counterparties for securities lending, SEK thousand:

Morgan Stanley & Co International Plc, Great Britain 351933
J.P. Morgan Securities Plc, Great Britain 181 494
UBS AG, London Branch, Great Britain 136 018
Svenska Handelsbanken AB (publ), Sweden 133 060
Citigroup Global Markets Ltd, Great Britain 43 111
Credit Suisse Securities (Europe) Ltd, Great Britain 18 677

864 294

Type and quality of collateral, SEK thousand:

Equities 350 394
Bonds and other interest-bearing instruments 623 890
974 284

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 5744
One to three months 8912
Three months to one year 35443
Grater than one year 573 791
Indeterminate duration 350 395

974 284

Currency of the collateral, SEK thousand:

AUD 37742
CAD 452
CHF 146
DKK 2296
EUR 323 390
GBP 431014
HKD 4274
JPY 15772
SEK 10 401
SGD 667
usb 148 130

974 284
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The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 1 149 SEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-Svenska Handelsbanken AB (publ), Sweden

-UBS AG, London Branch, Great Britain
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Portfolio Manager: YVONNE SORBERG

Up to 19/05/2019 JONATHAN SCHONBACK
Up to 07/04/2019 MARCUS RYLANDER

BASE CURRENCY

EUR

The fund's base
currency

Handelsbanken Norden Selektiv

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The objective is to exceed the returns
in the underlying market (defined as the benchmark index) over the long
term. The fund invests over the long term in 16 to 25 equities issued by
companies in Denmark, Finland, Norway and Sweden and thereby has a
currency exposure in these markets. International norms and guidelines
for the environment, social responsibility and corporate governance are
taken into consideration within the scope of the fund's investment focus.
The fund applies an exclusion strategy on companies active within the
fossil fuel, war materials, tobacco, cannabis, alcohol, commercial
gambling and pornography areas/sectors. However, the fund may invest
in companies that are involved in power generation, distribution or
services related to fossil fuel in which the company is deemed to be
transitioning its business operations to more renewable energy. Further
information is available in the fund's information brochure.

Portfolio

The fund rose 25.3% during H1 2019*. F Pdyry, SimCorp and Indutrade
were the most positive contributors to fund returns. The technology
consultancy AF acquired Péyry in the spring. When the deal was first
announced, AF’s share price was negatively affected, but rebounded
sharply during the spring after a successful share issue, a strong quarterly
report and an extra capital market day that provided an in-depth view of
expected cost and earnings synergies when AF Poyry together have a
stronger international platform within their technology niches. The
software company SimCorp presented new key customer orders and
continues to deliver the growth strategy they have followed over the past
years. Indutrade’s quarterly report was stronger than expected and the
company continued to announce supplementary acquisitions. The
construction and real estate company Veidekke and Handelsbanken had
the most negative impact on returns. Veidekke is driving a transition to
restore profitability and it will take some time to see the results of the
implementation. Banks have been weighed down by lower interest rates
and Handelsbanken was also affected by concerns related to cost growth
and new regulation requirements. The fund slightly increased the position
in AF P&yry around the time of the share issue. The fund slightly
decreased in several holdings after strong share price performance, such
as SimCorp, Kone and the industrial group Lifco. Holdings in DNB were
also decreased. Instead, the fund slightly increased in holdings where
valuations have decreased, such as the automotive safety company
Autoliv and the industrial company ABB.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Fund Facts - History

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from VINX Benchmark
Cap SEK_NI to SIX SRI Nordic 200 Net Index. As of June 1, 2019 the
fund changed its fund rules.

The fund’s historical performance prior to the launch date is attributed to
the merger between Placeringsfonden Norden Selektiv (Finland) and
Handelsbanken Norden Selektiv (Sweden) that occurred on October 10,
2014.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6 10/10-31/12

2019 2018 2016 2015 2014 2013 2012 2011 2010

Net asset value
Norden Selektiv A1 - SEK 1) 420.60 335.61 338.78 308.90 301.72 236.95 - - - -
Norden Selektiv A1 - EUR 1) 39.81 33.11 34.46 32.24 32.95 25.01 - - -
Norden Selektiv A1 - NOK ") 386.50 327.79 338.44 292.68 316.78 226.94 - - -
Norden Selektiv A9 - SEK 1) 458.70 - - 329.58 - - - - -
Norden Selektiv A9 - EUR 1) 43.41 35.95 37.08 34.40 34.85 26.24 - - -
Norden Selektiv A9 - NOK - - 364.19 312.28 335.13 238.05 - - -
Norden Selektiv A10 - SEK 427.76 339.22 - - - - - - -
Norden Selektiv A10 - EUR 40.48 33.47 - - - - - -
Norden Selektiv A10 - NOK 393.08 331.31 - - - - - - -
Norden Selektiv B1 - SEK 1) 253.49 209.87 220.82 209.81 213.88 174.09 - - -
Norden Selektiv B1 - EUR ") 23.99 20.71 22.46 21.90 23.35 18.38 - - -
Norden Selektiv B10 - SEK 257.83 212.13 - - - - - - -
Norden Selektiv B10 - EUR 24.40 20.93 - - - - - - -
The fund's total net flow, mEUR -131 148 -163 44 240 -18 - - -
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1/1-30/6
2019

10/10-31/12
2014

2018 2017 2016 2013 2012 2011 2010
Fund capital total, mEUR 954 911 804 908 880 393 - - - -
Norden Selektiv A1 - SEK 7,257 6,221 5,366 6,366 5,693 2,543 - - - -
Norden Selektiv A1 - EUR 46 38 31 33 36 27 - - - -
Norden Selektiv A1 - NOK 755 1,531 319 289 417 222 - - - -
Norden Selektiv A9 - SEK - - - 25 - - - - - -
Norden Selektiv A9 - EUR 91 70 46 63 90 58 - - - -
Norden Selektiv A9 - NOK - - 1,397 901 745 77 - - - -
Norden Selektiv A10 - SEK 108 40 - - - - - - - -
Norden Selektiv A10 - EUR 11 7 - - - - - - - -
Norden Selektiv A10 - NOK 242 175 - - - - - - - -
Norden Selektiv B1 - SEK 47 39 52 113 100 62 - - - -
Norden Selektiv B1 - EUR 1 1 2 2 1 1 - - - -
Norden Selektiv B10 - SEK 4 2 - - - - - - - -
Norden Selektiv B10 - EUR 1 1 - - - - - - - -
Number of units, 1000's 23,857 27,415 23,056 28,038 26,593 15,701 - - - -
Norden Selektiv A1 - SEK 17,254 18,538 15,838 20,608 18,867 10,732 - - - -
Norden Selektiv A1 - EUR 1,146 1,138 896 1,023 1,090 1,065 - - - -
Norden Selektiv A1 - NOK 1,955 4,671 943 988 1,315 980 - - - -
Norden Selektiv A9 - SEK - - - 76 - - - - - -
Norden Selektiv A9 - EUR 2,098 1,956 1,234 1,846 2,575 2,205 - - - -
Norden Selektiv A9 - NOK - - 3,836 2,885 2,222 323 - - - -
Norden Selektiv A10 - SEK 253 118 - - - - - - - -
Norden Selektiv A10 - EUR 272 208 - - - - - - - -
Norden Selektiv A10 - NOK 615 529 - - - - - - - -
Norden Selektiv B1 - SEK 187 184 236 539 468 354 - - - -
Norden Selektiv B1 - EUR 25 26 73 73 56 42 - - - -
Norden Selektiv B10 - SEK 15 10 - - - - - - - -
Norden Selektiv B10 - EUR 37 37 - - - - - - -
Total returns in %, SEK
Norden Selektiv A1 - SEK +25.3 -0.9 +9.7 +2.4 +27.3 +19.0 +19.6 +17.1 -12.5 +22.0
Norden Selektiv A1 - EUR +20.2 -3.9 +6.9 -2.1 +31.7 +11.2 +15.9 +21.5 -11.3 +38.6
Norden Selektiv A1 - NOK +17.9 -3.1 +15.6 -7.6 +39.6 +20.7 +32.0 +15.1 -11.9 +30.4
Norden Selektiv A9 - SEK - - - +0.5 - - - - - -
Norden Selektiv A9 - EUR +20.7 -3.0 +7.8 -1.3 +32.8 +11.9 - - -
Norden Selektiv A9 - NOK - - +16.6 -6.8 +40.8 +23.0 - - - -
Norden Selektiv A10 - SEK +26.1 +0.3 - - - - - - - -
Norden Selektiv A10 - EUR +21.0 -2.7 - - - - - - - -
Norden Selektiv A10 - NOK +18.6 -1.9 - - - - - - - -
Norden Selektiv B1 - SEK +25.3 -0.9 +9.7 +2.4 +27.3 +19.0 +19.5 +17.1 -12.5 +22.0
Norden Selektiv B1 - EUR +20.2 -3.9 +6.9 -2.1 +31.7 +11.2 +15.9 +21.5 -11.3 +38.6
Norden Selektiv B10 - SEK +26.1 +0.3 - - - - - - - -
Norden Selektiv B10 - EUR +21.0 -2.7 - - - - - - - -
Index including dividends in %, SEK
Norden Selektiv A1 - SEK +18.7 -35 +13.3 +7.7 +11.6 - - - - -
Norden Selektiv A1 - EUR +13.8 -6.4 +10.4 +2.9 +15.4 - - - - -
Norden Selektiv A1 - NOK +11.6 -5.7 +19.4 -2.8 +22.3 - - - - -
Norden Selektiv A9 - SEK - N - +7.7 +11.6 - B - B -
Norden Selektiv A9 - EUR +13.8 -6.4 +10.4 +2.9 +15.4 - - - - -
Norden Selektiv A9 - NOK - - +19.4 -2.8 +22.3 - - - - -
Norden Selektiv A10 - SEK +18.7 -3.5 - - - - - N B -
Norden Selektiv A10 - EUR +13.8 -6.4 - - - - - - - -
Norden Selektiv A10 - NOK +11.6 -5.7 - - - - - - - -
Norden Selektiv B1 - SEK +18.7 -3.5 +13.3 +7.7 +11.6 - - - - -
Norden Selektiv B1 - EUR +13.8 -6.4 +10.4 +2.9 +15.4 - - - - -
Norden Selektiv B10 - SEK +18.7 -3.5 - - - - - - - -
Norden Selektiv B10 - EUR +13.8 -6.4 - - - - - - - -
Average yearly return, 2 yrs. %
Norden Selektiv A1 - SEK +14.7 +4.2 +6.0 +14.2 +23.1 +19.3 +18.3 +1.3 +3.4 +31.5
Norden Selektiv A1 - EUR +9.5 +1.4 +2.3 +13.5 +21.0 +13.5 +18.7 +3.8 +10.9 +45.1
Norden Selektiv A1 - NOK +10.3 +5.8 +3.4 +13.6 +29.8 +26.2 +23.3 +0.7 +7.2 +29.9
Norden Selektiv A9 - EUR +10.4 +2.2 +3.1 +14.5 - - - - -
Norden Selektiv A9 - NOK - - +4.2 +14.5 - - - - - -
Norden Selektiv A10 - SEK +16.2 +5.5 - - - - - - - -
Norden Selektiv A10 - EUR +10.8 +2.6 - - - - - - - -
Norden Selektiv A10 - NOK +11.7 +7.1 - - - - - - - -
Norden Selektiv B1 - SEK +14.7 +4.2 +6.0 +14.2 +23.1 +19.3 +18.3 +1.3 +3.4 +31.5
Norden Selektiv B1 - EUR +9.5 +1.4 +2.3 +13.5 +21.0 +13.5 +18.7 +3.8 +10.9 +45.1
Norden Selektiv B10 - SEK +16.1 +5.5 - - - - - - - -
Norden Selektiv B10 - EUR +10.8 +2.6 - - - - - - - -
Comparison to index including dividends, %
SEK +8.4 +4.5 +10.4 +9.6 +14.4 - - - - -
EUR +3.4 +1.6 +6.6 +9.0 +12.5 - - - - -
NOK +4.3 +6.1 +7.7 +9.0 +20.6 - - - - -
Average yearly return, 5 yrs. %
Norden Selektiv A1 - SEK +14.0 +11.0 +15.3 +16.8 +13.2 +12.2 +16.2 +1.0 -1.9 +5.8
Norden Selektiv A1 - EUR +10.8 +8.0 +12.2 +15.1 +12.8 +14.0 +21.3 +3.0 -1.6 +6.7
Norden Selektiv A1 - NOK +14.1 +11.8 +18.9 +18.8 +17.7 +16.1 +17.7 +1.4 - -
Norden Selektiv A9 - EUR - - - - - - - - - -
Norden Selektiv A10 - SEK +15.5 +12.4 - - - - - - - -
Norden Selektiv A10 - EUR +12.2 +9.4 - - - - - - - -
Norden Selektiv A10 - NOK +15.5 +13.1 - - - - - - - -
Norden Selektiv B1 - SEK +14.0 +11.0 +15.3 +16.8 +13.2 +12.2 +16.2 +1.0 - -
Norden Selektiv B1 - EUR +10.8 +8.0 +12.2 +15.1 +12.8 +14.0 +21.4 +3.0 - -
Norden Selektiv B10 - SEK +15.5 +12.4 - - - - - - - -
Norden Selektiv B10 - EUR +12.2 +9.4 - - - - - - - -
Comparison to index including dividends, %
SEK +10.1 +9.0 +15.1 +15.6 +9.8 - - - - -
EUR +7.0 +6.1 +12.0 +13.9 +9.5 - - - - -
NOK +10.2 +9.8 +18.7 +17.6 +14.2 - - - - -
Average yearly return, 10 yrs. %
Norden Selektiv A1 - SEK +14.2 +13.6 +7.9 +7.0 +9.4 - - - - -
Norden Selektiv A1 - EUR +14.5 +14.5 +7.5 +6.4 +9.7 - - - - -
Norden Selektiv A1 - NOK +15.4 +14.7 +9.8 - - - - - - -
Norden Selektiv A10 - SEK +15.6 +15.0 - - - - - - - -
Norden Selektiv A10 - EUR +16.0 +15.9 - - - - - - - -
Norden Selektiv A10 - NOK +16.8 +16.1 - - - - - - - -
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Fund Facts - History cont.

1/1-30/6 10/10-31/12

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Norden Selektiv B1 - SEK +14.2 +13.6 +7.9 - - - - - - -
Norden Selektiv B1 - EUR +14.5 +14.5 +7.5 - - - - - - -
Norden Selektiv B10 - SEK +15.6 +15.0 - - - - - - - -
Norden Selektiv B10 - EUR +16.0 +15.9 - - - - - - - -
Comparison to index including dividends, %
SEK +12.1 +12.2 +6.3 +6.1 +7.4 - - - - -
EUR +12.4 +13.1 +5.9 +5.5 +7.7 - - - - -
NOK +13.2 +13.3 +8.2 - - - - - - -
Dividends per unit, SEK
Norden Selektiv B1 - SEK 8.73 9.13 8.39 8.67 6.85 - - - - -
Norden Selektiv B1 - EUR 0.83 0.90 0.88 0.93 0.74 - - - - -
Norden Selektiv B10 - SEK 8.82 9.13 - - - - - - - -
Norden Selektiv B10 - EUR 0.84 0.90 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 9.47 - - - -
Exchange rate EUR/NOK 9.71 9.90 9.82 9.08 9.62 9.07 - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.
Benchmark: SIX SRI Nordic 200 Net Index
Up to 30/04/2019: VINX Benchmark Cap SEK_NI (VINXBCAPSEKNI)
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.

Fund Facts - Costs Risk and Return Measurements*

Max. allowed mgmt. costs in % according to fund rules Total risk % - A1 SEK 141 Active return % - A10 EUR 7.4
Norden Selektiv A1 1.85 Total risk % - A1 EUR 12.9  Active return % - A10 NOK 75
e e A 9% Total risk % - A1 NOK 122 Active retum % - B1 SEK 6.3
Norden Selektiv B1 1.85 Total risk % - A9 EUR 12.9 Active return % - B1 EUR 6.0
Norden Selektiv B10 0.60 Total risk % - A10 SEK 141 Active return % - B10 SEK 7.8
Collected mgmt. costs in % of average fund capital Total risk % - A10 EUR 12.9 Active return % - B10 EUR 7.4
Norden Selektiv A1 1.85 Total risk % - A10 NOK 12.2  Information ratio - A1 SEK 1.4
zg:g:: :::ZE::X 251’0 g-gg Total risk % - B1 SEK 141 Information ratio - A1 EUR 1.4
Norden Selektiv B1 1:85 Total risk % - B1 EUR 12.9 Information ratio - A1 NOK 1.4
Norden Selektiv B10 0.60 Total risk % - B10 SEK 141 Information ratio - A9 EUR 1.6
Annual fees in % Total risk % - B10 EUR 12.9 Information ratio - A10 SEK 1.8
Norden Selektiv A1 1.85 Total risk in index % - A1 SEK 13.4 Information ratio - A10 EUR 1.7
Norden Selektiv A9 0.95 Total risk in index % - A1 EUR 11.5  Information ratio - A10 NOK 17
mg:g:z gz:ztﬂz glo ?:gg Total risk in index % - AT NOK 106 Information ratio - B1 SEK 1.4
Norden Selektiv B10 0.60 Total risk in index % - A9 EUR 11.5 Information ratio - B1 EUR 1.4
Transaction costs, tEUR 199 Total risk in index % - A10 SEK 134 Information ratio - B10 SEK 1.8
Transaction costs in % of turnover 0.02 Total risk in index % - A10 EUR 11.5 Information ratio - B10 EUR 1.7
Total risk in index % - A10 NOK 10.6 Sharpe ratio - A1 SEK 1.1
Total risk in index % - B1 SEK 13.4 Sharpe ratio - A1 EUR 0.8
Fund Facts - Other Key Figures Total risk in index % - B1 EUR 115 Sharpe ratio - A1 NOK 0.8
Total risk in index % - B10 SEK 13.4 Sharpe ratio - A9 EUR 0.8
Turnover rate 0.5 Total risk in index % - B10 EUR 11.5 Sharpe ratio - A10 SEK 1.2
Share of turnover conducted via closely-related securities companies in % 20.9 Active Share % ! 5.6 Sharpe ratio - A10 EUR 09
Trading in financial instruments with closely-related funds/securities companies 0.0 Tracking error % - A1 SEK 4.4 Sharpe ratio - A10 NOK 09
Tracking error % - A1 EUR 4.4 Sharpe ratio - B1 SEK 1.1
Tracking error % - A1 NOK 4.4 Sharpe ratio - B1 EUR 0.8
Tracking error % - A9 EUR 4.4 Sharpe ratio - B10 SEK 1.2
Tracking error % - A10 SEK 4.4 Sharpe ratio - B10 EUR 0.9
Tracking error % - A10 EUR 4.4 Sharpe ratio in index - A1 SEK 0.7
Tracking error % - A10 NOK 4.4 Sharpe ratio in index - A1 EUR 0.3
Tracking error % - B1 SEK 4.4 Sharpe ratio in index - A1 NOK 0.3
Tracking error % - B1 EUR 4.4 Sharpe ratio in index - A9 EUR 0.3
Tracking error % - B10 SEK 4.4 Sharpe ratio in index - A10 SEK 0.7
Tracking error % - B10 EUR 4.4 Sharpe ratio in index - A10 EUR 0.3
Benchmark SIX SRI Nordic 200 Net Sharpe ratio in index - A10 NOK 0.3
Index Sharpe ratio in index - B1 SEK 0.7
Active return % - A1 SEK 6.3 Sharpe ratio in index - B1 EUR 0.3
Active return % - A1 EUR 6.0 Sharpe ratio in index - B10 SEK 0.7
Active return % - A1 NOK 6.1 Sharpe ratio in index - B10 EUR 0.3

Active return % - A9 EUR 7.0

Active return % - A10 SEK 7.8

1) As of the balance sheet date.
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method.
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Balance Sheet, tEUR

% of % of

30 jun 2019 fund capital 31 dec 2018  fund capital
ASSETS
Transferable securities 916,518 96.1 887,042 97.4
Total financial instruments with
positive market value Note 1) 916,518 96.1 887,042 97.4
Bank assets and other liquid
assets 42,881 4.5 24,800 2.7
Prepaid expenses and accrued
income 18 0.0 19 0.0
Other assets 9,327 1.0 0 0.0
Total assets 968,744 101.6 911,861 100.1
LIABILITIES
Accrued expenses and prepaid
income 1,338 0.1 1,354 0.1
Other liabilities 13,577 1.5 0 0.0
Total liabilities 14,915 1.6 1,354 0.1
Fund capital 953,829 100.0 910,507 100.0
Financial instruments lent 11,319 1.2 42,456 4.7
Collateral received for financial
instruments lent 12,136 1.3 46,292 5.1

Note 1) for Balance Sheet

Fund holdings in financial instruments

TRANSFERABLE SECURITIES*

Number/Nominal Market % of
amount in 1000's value tEUR _fund capital

LISTED EQUITIES

DENMARK (DKK)

Coloplast B 257,000 25,543 2.7
Novo Nordisk 1,985,000 88,962 9.3
Rockwool International B 133,000 29,866 3.1
SimCorp 280,000 23,822 25
168,193 17.6
FAROE ISLANDS (DKK)
Bakkafrost 701,514 34,391 3.6
34,391 3.6
FINLAND (EUR)
Huhtamaki 1,140,000 41,222 4.3
Kone 551,000 28,597 3.0
69,819 7.3
NORWAY (NOK)
Atea 3,275,000 39,127 4.1
DNB 1,525,000 24,926 2.6
Veidekke 3,950,000 33,685 3.5
97,737 10.3
SWEDEN (SEK)
AarhusKarlshamn 2,570,000 42,809 4.5
ABB SDB 1,070,000 18,836 2.0
AF B 2,660,000 52,918 5.5
Assa Abloy B 1,550,000 30,792 3.2
Atlas Copco B1 1,980,000 49,922 5.2
Autoliv 745,000 46,310 4.9
EPIROC B 4,200,000 36,562 3.8
Handelsbanken A 3,800,000 33,044 3.5
Hexagon B 1,090,000 53,190 5.6
Hexpol B 3,130,000 22,410 2.3
Husqgvarna B 7,130,000 58,614 6.1
Indutrade 1,355,000 38,062 4.0
Lifco B 505,000 24,590 2.6
Thule Group 1,765,000 38,320 4.0
546,378 57.3
Total listed equities 916,518 96.1
Total transferable securities 916,518 96.1
Total holdings in financial instruments 916,518 96.1
Net, other assets and liabilities 37,311 3.9
Total fund capital 953,829 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 96.1

* Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments.

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 1.24

The ten largest issuers of collateral for securities lending per issuer, EUR
thousand:

The French Government 3093
The British Government 2493
US.A 1466
The German Government 1333
Bhp Group Plc 422
Bp Plc 252
Reckitt Benckiser Group Plc 231
Amcor Plc 191
Capgemini Se 148
The Austrian Government 143

The largest counterparties for securities lending, EUR thousand:

J.P. Morgan Securities Plc, Great Britain 10 071
UBS AG, London Branch, Great Britain 1225
Merrill Lynch Intl, Great Britain 23

11 319

Type and quality of collateral, EUR thousand:

Equities 3 596
Bonds and other interest-bearing instruments 8 540

12 136
We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, EUR thousand:

Less than one day 0
One day to one week 0
One week to one month 92
One to three months 184
Three months to one year 1448
Grater than one year 6816
Indeterminate duration 3 596

12 136

Currency of the collateral, EUR thousand:

AUD 248
CAD 29
DKK 124
EUR 5454
GBP 3 562
HKD 70
JPY 505
SEK 78
SGD 35
usD 2031

12 136

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 79 EUR thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-UBS AG, London Branch, Great Britain
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Portfolio Manager: TORE MARKEN

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Nordiska Smabolag

Investment Focus

The fund is actively managed, which means that the fund manager is
responsible for taking the active investment decisions. The fund's
objective is to outperform the returns of the underlying market, defined as
the benchmark index, over the long term. The fund invests in equities
issued by smaller and mid-sized companies in Denmark, Finland, Norway
and Sweden, which have a market value at the time of the investment
that does not exceed 0.5% of the total market value of the markets in
which the fund may invest and thereby has a currency exposure in these

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1

markets. The fund may also invest in larger companies and in unlisted
companies if we deem this to be beneficial to unit holders. We place
particular emphasis on ensuring that the company's strategy concurs
with our assessment of what can generate favourable share price
performance and that the valuation is attractive. International norms and
guidelines for the environment, social responsibility and corporate
governance are taken into consideration within the scope of the fund's
investment focus. The fund applies an exclusion strategy on companies
active within the fossil fuel, war materials, tobacco, cannabis, alcohol,
commercial gambling and pornography areas/sectors. However, the fund
may invest in companies that are involved in power generation,
distribution or services related to fossil fuel in which the company is
deemed to be transitioning its business operations to more renewable
energy. Further information is available in the fund's Information Brochure.

2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from SIX Nordic 200
Small Cap to SIX SRI Nordic 200 Small Cap Net Index. As of June 1,
2019 the fund changed its fund rules. The fund changed its name from
Handelsbanken Nordiska Smabolagsfond to Handelsbanken Nordiska
Smabolag.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Portfolio

The fund rose 21.1% during H1 2019*. Smaller caps slightly
outperformed larger caps. Sharp upturns in share prices during H1
should be seen in light of the major downturns at the end of 2018. Many
of this year’s strong performers posted weak performance last year.
Expectations for lower rates in the US, the trade war and weaker macro =
economic data worldwide caused markets to swing from hope to despair

several times. In general, cyclical companies and growth companies 55 \/‘v
posted strength, while banks lagged. A bid was placed on the J_/\/\/-/

consultancy company Acando, which benefited the fund. THQ (computer 150
gaming), Revenio (Finnish medical technology) and DataRespons

(Norwegian R&D consultant) were the most positive contributors to fund 100

returns in H1. Holdings in Midsona (organic food) and Lerdy Seafood had

a negative impact. Given the current environment, we are seeking stable 50

companies with good outlooks and reasonable valuations. . . . . .

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund L2014 2015 ’ 2016 2017 8 2019
statistics for comparable index. Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

Information about employee remuneration can be found in the Appendix
Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*

Fund Facts - History
e

2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value
Nordiska Smébolag A1 - SEK 1,171.35 967.02 970.99 866.58 721.56 584.98 501.01 366.50 322.56 425.79
Nordiska Smabolag A1 - EUR 110.86 95.41 98.76 90.44 78.79 - - - - -
Nordiska Smabolag A1 - NOK 1,076.40 944.47 970.02 821.09 757.57 - - - -
Nordiska Smébolag A10 - SEK 1,186.63 974.79 - - - - - - - -
Nordiska Smabolag A10 - EUR 112.31 96.18 - - - - - - - -
Nordiska Smabolag A10 - NOK 1,090.44 952.06 - - - - - - - -
Nordiska Smabolag B1 - SEK 907.32 768.90 803.55 745.90 648.03 545.08 485.03 366.50 - -
Nordiska Smabolag B10 - SEK 919.21 775.08 - - - - - - - -
The fund's total net flow, mSEK -670 805 889 658 34 =77 916 50 - -
Fund capital total, mSEK 21,407 18,294 17,732 14,975 12,031 9,753 8,437 5,390 4,594 6,469
Nordiska Smabolag A1 - SEK 19,768 16,919 16,474 13,985 10,842 9,250 8,356 5,373 4,594 6,469
Nordiska Smébolag A1 - EUR 89 80 81 70 52 - - - - -
Nordiska Smabolag A1 - NOK 236 201 342 135 113 - - - - -
Nordiska Smabolag A10 - SEK 147 119 - - - - - - - -
Nordiska Smabolag A10 - EUR 4 3 - - - - - - - -
Nordiska Sméabolag A10 - NOK 123 106 - - - - - - - -
Nordiska Smabolag B1 - SEK 111 95 116 176 606 503 81 17 -
Nordiska Smabolag B10 - SEK 3 4 - - - - - - - -
Number of units, 1000's 18,300 18,942 18,286 17,314 16,769 16,736 16,844 14,706 14,242 15,192
Nordiska Smébolag A1 - SEK 16,877 17,496 16,966 16,139 15,025 15,813 16,678 14,659 14,242 15,192
Nordiska Smabolag A1 - EUR 806 836 824 775 659 - - - - -
Nordiska Smabolag A1 - NOK 219 212 352 165 149 - - - -
Nordiska Smébolag A10 - SEK 124 122 - - - - - - - -
Nordiska Smabolag A10 - EUR 36 35 - - - - - - - -
Nordiska Smabolag A10 - NOK 113 112 - - - - - - - -
Nordiska Smabolag B1 - SEK 122 123 144 235 936 923 166 47 - -

Nordiska Sméabolag B10 - SEK 3 6 - - - - - - - -
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1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010
Total returns in %, SEK
Nordiska Smabolag A1 - SEK +21.1 -0.4 +12.0 +20.1 +23.3 +16.8 +36.7 +16.6 -23.2 +19.8
Nordiska Sméabolag A1 - EUR +16.2 -3.4 +9.2 +14.8 +27.6 - - - - -
Nordiska Smabolag A1 - NOK +14.0 -2.6 +18.1 +8.4 +35.2 - - - - -
Nordiska Smabolag A10 - SEK +21.7 +0.6 - - - - - - - -
Nordiska Smabolag A10 - EUR +16.8 2.4 - - - - - - - -
Nordiska Sméabolag A10 - NOK +14.5 -1.7 - - - - - - - -
Nordiska Smabolag B1 - SEK +21.1 -0.4 +12.0 +20.1 +23.3 +16.8 +36.7 +5.3 - -
Nordiska Smébolag B10 - SEK +21.7 +0.6 - - - - - - - -
Index including dividends in %, SEK
Nordiska Smébolag A1 - SEK +21.0 -0.2 +11.8 +17.7 +21.7 +17.1 +35.5 +17.3 -21.6 +18.7
Nordiska Smabolag A1 - EUR +16.1 -2.4 +9.0 +12.5 +25.9 - - - - -
Nordiska Smabolag A1 - NOK +13.9 -1.6 +17.9 +6.3 +33.4 - - - - -
Nordiska Smabolag A10 - SEK +21.0 -0.2 - - - - - - - -
Nordiska Smabolag A10 - EUR +16.1 -2.4 - - - - - - - -
Nordiska Smabolag A10 - NOK +13.9 -1.6 - - - - - - - -
Nordiska Smabolag B1 - SEK +21.0 -0.2 +11.8 +17.7 +21.7 +17.1 +35.5 +4.4 - -
Nordiska Sméabolag B10 - SEK +21.0 -0.2 - - - - - - -
Average yearly return, 2 yrs. %
Nordiska Smabolag A1 - SEK +11.8 +5.6 +16.0 +21.7 +20.0 +26.3 +26.3 -5.4 -4.1 +45.0
Nordiska Smabolag A1 - EUR +6.7 +2.7 +12.0 +21.0 +18.0 - - - - -
Nordiska Smabolag A1 - NOK +7.6 +7.3 +13.2 +21.1 +26.5 - - - - -
Nordiska Sméabolag A10 - SEK +12.9 +6.7 - - - - - - -
Nordiska Smabolag A10 - EUR +7.8 +3.7 - - - - - - - -
Nordiska Smabolag A10 - NOK +8.6 +8.3 - - - - - - - -
Nordiska Sméabolag B1 - SEK +11.8 +5.6 +16.0 +21.7 +20.0 +26.3 - - - -
Nordiska Smabolag B10 - SEK +12.9 +6.7 - - - - - - -
Comparison to index including dividends, %
SEK +12.6 +5.6 +14.8 +19.7 +19.4 +25.9 +26.0 -4.1 -3.6 +40.7
EUR +7.4 +3.2 +10.8 +19.0 +17.3 - - - - -
NOK +8.3 +7.7 +11.9 +19.1 +25.9 - - - - -
Average yearly return, 5 yrs. %
Nordiska Sméabolag A1 - SEK +15.2 +14.1 +21.5 +22.5 +12.0 +11.4 +20.8 -0.7 -3.8 +8.0
Nordiska Smabolag A1 - EUR +11.9 +11.0 +18.2 +20.7 +11.7 - - - - -
Nordiska Smabolag A1 - NOK +15.2 +14.8 +25.3 +24.6 +16.4 - - - - -
Nordiska Smabolag A10 - SEK +16.3 +15.2 - - - - - - - -
Nordiska Smabolag A10 - EUR +13.0 +12.1 - - - - - - - -
Nordiska Smabolag A10 - NOK +16.3 +16.0 - - - - - - - -
Nordiska Smébolag B1 - SEK +15.2 +14.1 +21.5 - - - - - - -
Nordiska Smabolag B10 - SEK +16.3 +15.2 - - - - - - - -
Comparison to index including dividends, %
SEK +14.8 +13.4 +20.5 +21.7 +12.1 +11.6 +19.8 -1.2 -4.8 +6.2
EUR +11.5 +10.5 +17.3 +19.9 +11.8 - - - - -
NOK +14.8 +14.3 +24.3 +23.7 +16.6 - - - - -
Average yearly return, 10 yrs. %
Nordiska Smébolag A1 - SEK +16.3 +17.4 +9.9 +8.6 +10.0 +13.0 +13.9 +14.2 +8.8 +9.5
Nordiska Smabolag A1 - EUR +16.7 +18.3 +9.4 +7.9 +10.2 - - - - -
Nordiska Smabolag A1 - NOK +17.5 +18.5 +11.8 +9.0 +12.3 - - - - -
Nordiska Smébolag A10 - SEK +17.5 +18.5 - - - - - - - -
Nordiska Smabolag A10 - EUR +17.8 +19.5 - - - - - - - -
Nordiska Smabolag A10 - NOK +18.7 +19.7 - - - - - - - -
Nordiska Smabolag B10 - SEK +17.5 +18.5 - - - - - - - -
Comparison to index including dividends, %
SEK +16.0 +16.5 +9.1 +7.6 +9.1 +12.0 +13.3 +13.7 +9.3 +10.7
EUR +16.4 +17.6 +8.7 +7.0 +9.4 - - - - -
NOK +17.2 +17.8 +11.0 +8.1 +11.5 - - - - -
Dividends per unit, SEK
Nordiska Smabolag A1 - SEK - - - - - - - 9.45 5.39 2.53
Nordiska Smabolag B1 - SEK 23.07 32.14 29.84 25.92 21.80 19.40 12.83 0.00 - -
Nordiska Sméabolag B10 - SEK 23.25 32.14 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -
Benchmark: SIX SRI Nordic 200 Small Cap Net Index
Up to 02/01/2014: SHB NORDIX Small Cap Port Nordic Net (NHNMXPORT)
Up to 30/04/2019: SIX NORDIX Small Cap Port Nordic Net (NHNMXPORT)
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
Fund Facts - Costs Fund Facts - Other Key Figures
Max. allowed mgmt. costs in % according to fund rules Turnover rate 0.6
Nordiska Smébolag A1 1.60 Share of turnover conducted via closely-related securities companies in % 19.3
Nordiska Sm%bolag A10 060 Trading in financial instruments with closely-related funds/securities companies 0.0
Nordiska Smabolag B1 1.60
Nordiska Smabolag B10 0.60
Collected mgmt. costs in % of average fund capital
Nordiska Smabolag A1 1.60
Nordiska Smabolag A10 0.60
Nordiska Smébolag B1 1.60
Nordiska Smabolag B10 0.60
Annual fees in %
Nordiska Smabolag A1 1.60
Nordiska Smabolag A10 0.60
Nordiska Smébolag B1 1.60
Nordiska Smabolag B10 0.60
Transaction costs, tSEK 6,504
Transaction costs in % of turnover 0.03
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Risk and Return Measurements*

Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
Total risk % - A1 SEK 14.2 Active return % - A10 EUR 0.3 Spar Nord Bank 1,325,000 108,230 0.5
Total risk % - A1 EUR 12.8  Active return % - A10 NOK 0.3 PPda"mafk SES’SSS ;7323? ?-g
isk % - i o - . ryg s 71, .
Total r!sk % - A1 NOK 11.0 Act!ve return % - B1 SEK 0.8 William Demant 1,250,000 361.169 17
Total risk % - A10 SEK 14.2 Active return % - B10 SEK 0.4 3,680,220 172
Total risk % - A10 EUR 12.8  Information ratio - A1 SEK Negative FINLAND (EUR) " ’
Total risk % - A10 NOK 11.0 Information ratio - A1 EUR Negative Admicom Oyj 203,253 91,057 0.4
Total risk % - B1 SEK 14.2 Information ratio - A1 NOK Negative Aktia Bank 387,578 35,341 0.2
Total risk % - B10 SEK 14.2 Information ratio - A10 SEK 0.2 Cargotec 345,400 121,820 0.6
Total risk in index % - A1 SEK 136  Information ratio - A10 EUR 0.2 g“;‘"“t’, Technol 42;222 13(}32? g-;
Total risk in index % - A1 EUR 119 Information ratio - A10 NOK 02 DA o sra oY 508,920 112,992 oa
Total risk in index % - A1 NOK 10.4  Information ratio - B1 SEK Negative Elisa 150,000 68.008 03
Total risk in index % - A10 SEK 13.6 Information ratio - B10 SEK 0.2 Exel Composites 829,096 37,056 0.2
Total risk in index % - A10 EUR 11.9  Sharpe ratio - A1 SEK 0.9 SA:V'A y 1:23;@83 12‘5‘,222 g-g
i o o uhtamaki , E .
Total r!sk !n !ndex % - A10 NOK 104 Sharpe ratfo A1 EUR 0.6 Kesko B 431,002 222,780 10
Total risk in index % - B1 SEK 13.6 Sharpe ratio - A1 NOK 0.6 Kojamo Plc 607,232 84,178 0.4
Total risk in index % - B10 SEK 13.6 Sharpe ratio - A10 SEK 1.0 Konecranes 469,000 166,355 0.8
Active Share % 1) 38.1 Sharpe ratio - A10 EUR 0.6 Metsé Board 996,936 49,740 0.2
Tracking error % - A1 SEK 21 Sharpe ratio - A10 NOK 07 Metso 650,000 237,286 11
R . Munksjo 351,428 53,767 0.3
Tracking error % - A1 EUR 21 Sharpe ratio - B1 SEK 0.9 NIXU 305,000 37.021 0.2
Tracking error % - A1 NOK 21 Sharpe ratio - B10 SEK 1.0 Nokian Tyres 555,000 161,029 0.8
Tracking error % - A10 SEK 2.1 Sharpe ratio in index - A1 SEK 1.0 Oma Saastopankki Oyj 931,000 72,400 0.3
Tracking error % - A10 EUR 2.1 Sharpe ratio in index - A1 EUR 0.7 g”f”t B ) g;gvggg 1381233 g-g
. PR utotec o B , .
Tracking error % - A10 NOK 21 Sharpe ratio in index - A1 NOK 0.7 Pihlajalinna 379.197 45114 0.2
Tracking error % - B1 SEK 21 Sharpe ratio in index - A10 SEK 1.0 Ponsse 133,000 44,688 0.2
Tracking error % - B10 SEK 21 Sharpe ratio in index - A10 EUR 0.7 Revenio 458,939 96,983 0.5
Benchmark SIX SRI Nordic 200 Small  Sharpe ratio in index - A10 NOK 0.7 Sanoma 500,000 44,826 0.2
Cap Net Index Sharpe ratio in index - BY SEK 10 Suomen Hoivatilat Ord Shs 430,511 45,306 0.2
Active return % - A1 SEK 08 an i i ind 510 SEK s Terveystalo Plc 538,173 52,030 0.2
! ! arpe ratio in index - : Tieto EUR 301,582 83,041 0.4
Active return % - A1 EUR 0.7 Tokmanni Group Corporation Ord Shs 580,000 49,149 0.2
Active return % - A1 NOK -0.7 Vaisala 196,168 45,392 0.2
Active return % - A10 SEK 0.4 Valmet 650,000 150,545 0.7
1) As of the belance sheet data, Vincit Group Ord Shs 552,283 28,652 0.1
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. VMP Oyj 840,000 43,845 0.2
Total exposure in the fund is calculated in accordance with the commitment method. 2,884,842 13.5
NORWAY (NOK)
Akva Group Ord Shs 132,848 11,276 0.1
Balance Sheet, tSEK % of % of Atea 379,171 47,864 0.2
30 jun 2019 fund capital 31dec 2018 fund capital Atlantic Sapphir Rg 519,921 54,881 0.3
ASSETS Austevoll Seafood 1,605,231 156,430 0.7
o Borregaard 748,447 80,470 0.4
Transferable securities 20,612,399 96.3 17,839,593 97.5 Data Respons 3.386.275 119.763 0.6
Total financial instruments with Data Respons New Shs 666,500 22,847 0.1
positive market value Note ) 20,612,399 96.3 17,839,593 97.5 Elkem Ord Shs 741,041 19,370 0.1
Bank assets and other liquid Europris 1,600,000 46,036 0.2
assets 674,416 3.2 467,834 2.6 Fjordkraft Holding Ord Shs 2,050,688 99,306 0.5
Prepaid expenses and accrued Gijensidige Forsikring 313,110 58,538 0.3
income 1,184 0.0 2,696 0.0 Grieg Seafood 1,007,190 129,662 0.6
Other assets 215,859 1.0 89,713 0.5 Infront ASA 1,866,666 41,846 0.2
Total assets 21,503,858 100.5 18,399,836 100.6 KahootOrd Shs _ 575,000 15,017 01
Klaveness Combination Carriers Ord Shs 418,000 20,469 0.1
LIABILITIES Kongsberg Automotive Holding 2,845,344 19,197 0.1
Accrued expenses and prepaid Lercy Sgafood Group 5,164,000 317,168 1.5
income 27,649 0.1 25,832 0.1 meﬁ!'s“m . ;3‘1";23 ;‘s"ggz g-}
Other liabilii 69,211 0.4 79,900 0.5 uiticonsu ’ ’ g
e e NORBIT 2,605,000 56,696 03
Total liabilities 96,860 0.5 105,732 0.6 Norsk Hydro 4,000,000 132,763 0.6
Fund capital 21,406,998 100.0 18,294,104 100.0 Norwegian Finans Holding 278,580 18,796 0.1
Financial instruments lent 825,182 3.9 847,448 46 NRG Group 1,188,271 62,758 04
Collateral received for financial Orkla 2,250,000 185,302 0.9
Protector Forsikrin: 1,150,000 69,706 0.3
instruments lent 950,135 4.4 1,013,376 5.5 SalMar 9 710,000 286.570 13
Scatec Solar 506,271 46,967 0.2
Schibsted B 37,392 9,050 0.0
Note 1) for Balance Sheet Self Storage Group Ord Shs (Proposed) 2,765,000 60,780 0.3
) ) ) ) ) SpareBank 1 Midt-Norge 1,776,137 188,837 0.9
Fund holdings in financial instruments SpareBank 1 SR-Bank 1,520,000 171,860 0.8
Storebrand 2,693,814 183,744 0.9
Tomra Systems 562,400 171,609 0.8
TRANSFERABLE SECURITIES* Veidekke 970,715 87,466 0.4
Number/_Nominlal Market % of Webstep ASA 1,000,180 25,687 0.1
amount in 1000's value tSEK _fund capital Wilh. Wilhelmsen 2,355,625 64,804 0.3
LISTED EQUITIES Wilh. Wilhelmsen Holding 126,583 19,560 0.1
Zalaris Ord Shs 1,555,339 40,790 0.2
CHILE (GLP)
3,204,574 15.0
Salmones Camanchaca Ord Shs 331,438 26,979 0.1 SWEDEN (SEK)
26,979 0.1 24Sevenoffice Scandinavia 3,000,000 52,650 0.2
DENMARK (DKK) AarhusKarlshamn 1,033,200 181,843 0.8
ALK-Abello 78,500 170,027 0.8 AcadeMedia 950,000 49,685 0.2
Alm. Brand 1,025,000 84,088 0.4 AF B 932,586 196,030 0.9
Ambu B Ord 1,066,925 160,631 0.8 Alimak Group 860,774 122,746 0.6
cBrain Ord Shs 142,925 6,212 0.0 Ambea 1,366,692 85,418 0.4
Columbus IT Partner 3,300,000 57,929 0.3 Arjo B 4,219,201 177,206 0.8
DFDS 691,135 272,389 1.3 Autoliv 75,000 49,260 0.2
FLSmidth 161,000 67,670 0.3 Balder B 1,255,208 390,370 1.8
GN Store Nord 636,832 276,140 1.3 Beijer Ref B 650,000 145,600 0.7
H&H International 961,366 142,629 0.7 BillerudKorsnas 817,494 101,001 0.5
Imported 2017-11-24 08:27 622,301 106,156 0.5 BioArctic B 400,000 29,760 0.1
ISS 1,115,000 312,692 1.5 Boliden1 1,225,000 290,876 1.4
Jyske Bank 452,717 145,803 0.7 Bonava 787,000 91,764 0.4
Netcompany Group A/S 361,400 135,272 0.6 Boule Diagnostics AB 198,660 10,251 0.0
Pandora 255,000 84,292 0.4 Bravida Holding 1,555,000 127,977 0.6
Rockwool International B 136,424 323,685 1.5 Bufab 707,846 75,456 0.4
Rtx Telecom 85,000 19,012 0.1 Byggmax Group 750,000 27,795 0.1
Schouw 195,000 138,026 0.6 Castellum 748,931 132,973 0.6
SimCorp 160,000 143,831 0.7 CLIMEON B 233,000 20,388 0.1
SP Group Ord 334,837 121,821 0.6 Concentric 352,506 48,998 0.2
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Compilation, Company and Group exposure*

Number/Nominal Market % of
ount in 1000's value tSEK fund capital Company/Group % of fund capital C Group % of fund capital
Dios Fastigheter 1,750,000 120,225 0.6 SpareBank 1 1.7 Data Respons 0.7
Dometic Group 2,256,269 209,788 1.0 Wilh. Wilhelmsen 0.4
Duni 979,732 124,034 0.6
Electrolux B 1,650,000 391,545 1.8 * The table provides the combined units of fund capital per issuer in percent, where the fund has holdings in more than
Elekta B 1,623,611 218,700 1.0 one type of securities issued by the same issuer. Underlying securities are shown within parentheses.
ENEA Ord Shs1 240,000 33,480 0.2
Fabege 1,049,962 146,732 0.7
FinnvedenBulten 399,835 29,188 0.1
FlexQube AB 32,000 1,251 0.0
FormPipe Software 1,064,063 23,197 0.1 Additional information on loaned securities
Fortnox 245,916 34,477 0.2
Getinge B 702,855 102,828 0.5 Volume of lent securities as a % of total lendable assets 3.99
Gréanges 1,169,041 124,386 0.6
Hansa Medical 392,591 67,683 0.3 The ten largest issuers of collateral for securities lending per issuer, SEK
Hexatronic Group 350,000 18,620 0.1 thousand:
Hexpol B 1,740,620 131,678 0.6 The British Government 271901
Holmen B1 981,943 194,523 0.9 US.A 139 921
Humana 1,270,091 71,252 0.3 The French Government 130 847
The German Government 43 973
Husqvarna B 3,775,000 327,897 1.5 .
ICA Gruppen 460,000 183,632 0.9 The FeQeraI Government of Belgium 30510
Indutrad 325,000 96,460 05 Faurecia Sa 18489
ndutrace , ; - Duluxgroup Ltd 10 542
Instalco 420,273 36,690 0.2 Bp Plc 9931
Intrum Justitia 593,000 141,371 0.7 The Austrian Government 9900
Inwido 1,211,036 77,930 0.4 Getlink Se 9 881
JM 800,000 170,800 0.8
Kinnevik B 500,000 120,750 0.6 The largest counterparties for securities lending, SEK thousand:
Knowit 698,172 149,060 0.7 Morgan Stanley & Co International Plc, Great Britain 348 897
Latour B 950,000 130,055 0.6 J.P. Morgan Securities Plc, Great Britain 199 154
Lifco B 400,000 205,800 1.0 Citigroup Global Markets Ltd, Great Britain 86 362
Lindab International 643,320 68,707 0.3 UBS AG, London Branch, Great Britain 69 638
Loomis B 508,289 162,246 0.8 Svenska Handelsbanken AB (publ), Sweden 69 122
’ ! Credit Suisse Securities (Europe) Ltd, Great Britain 48 999
tz:g:;eﬁ;iig | ;83’833 Zgg’ggg ;; Merrill Lynch Intl, Great Britain 3012
Micronic MYDATA 488,503 55,103 0.3 T d lity of collateral. SEK th a: 825 182
Midsona B 1,896,049 92,906 0.4 ype and quality of coliateral ousan:
Millicom 125,000 65,313 0.3 Equities _ o 321327
Modern Times Group B 260,000 27.040 0.1 Bonds and other interest-bearing instruments 628 808
Momentum Group B 660,000 76,560 0.4 950 135
NCC B 919,958 148,067 0.7 _ ) )
Nederman 1 843.364 95.806 0.4 We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Nepa 146,296 7315 00 Moody's or higher issued by the United States, the British government, states within the
N P! W G B 1 100’000 71’060 0'3 eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
ew Wave .roup ’ ’ ’ . Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
NIBE Industrier B 1,125,028 152,948 0.7 Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
Nobia 1,418,260 76,728 0.4 indexes as collateral.
Nolato B 167,915 95,124 0.4
Nordic Entertainment 235,000 51,230 0.2 Profile of the collateral’s duration, SEK thousand:
Nordic Waterproofing Holding 825,044 69,221 0.3 Less than one day 0
Note 1,700,000 48,450 0.2 One day to one week 0
Nyfosa 342,744 19,965 0.1 One week to one month 711
OEM International 214,064 53,302 0.2 One to three months 1405
Pandox B 780,000 133,380 0.6 Three months to one year 40 506
Paradox Interactive Ord Shs 306,000 47,246 0.2 Grater than one year 586 186
Peab B 929,776 73,778 0.3 Indeterminate duration 321327
Recipharm B 275,000 31,185 0.1 950 135
Sagax B 1,421,924 124,418 0.6 ¢ s 3
SCAB 4,350,000 351,045 16 urrency of the collateral, SEK thousand:
Scandic Hotels Group 850,000 69,573 0.3 AUD 33258
Securitas B 2,310,000 376,299 1.8 CQE 632
Sedana Medical 229,903 28,140 0.1 onr s
SINCH 250,000 37,400 0.2 EUR 393 542
Skanska B 1,400,000 234,780 1.1 GBP 353 856
SKF B 700,000 119,525 0.6 HKD 9895
SKISTAR AB ser. B 517,400 59,087 0.3 JPY 31 489
SSAB B 5,079,528 143,547 0.7 SEK 6 446
Stillfront 292,528 70,207 0.3 SGD 1055
Storytel B 785,000 84,780 0.4 usD 186 319
Swedish Orphan Biovitrum 1,261,250 225,575 1.1 950 135
Swedol B 1,269,286 48,741 0.2
Synthetic 74,128 20,682 0.1 The profile of the duration for securities lending is undetermined, but may be immediately
THQ Nordic B 890,393 214,407 1.0 ‘Se";}'na‘e(i- d clearing f ities lending i ducted th h a third part
ettlement and clearing for securities lending is conducted through a third party.
Thule Group 806,527 70317 03 The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
Trelleborg B 1,452,718 191,541 0.9 company within the J.P. Morgan Group and is not reused
Troax Group A 700,000 66,500 03 pany - Morg P :
Vgoneer Inc 326,923 52,324 0.2 Information about returns and expenses:
w&lzﬁ)Soﬂware Group B 22?:12 gg’i?g gg Securities lending for the full year generated a total revenue of 4 203 SEK thousand, of which
ihiborgs ’ 4 . 80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
10,815,784 50.5 the intermediary of securities lending.
Total listed equities 20,612,399 96.3
Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain
-Credit Suisse Securities (Europe) Ltd, Great Britain
. -J.P. Morgan Securities Plc, Great Britain
Number/Nominal Market % of

amount in 1000's

value tSEK fund capital

UNLISTED EQUITIES***
DENMARK (DKK)

OW Bunker 127,500 0 0.0
0 0.0

Total unlisted equities 0 0.0
Total transferable securities 20,612,399 96.3
Total holdings in financial instruments 20,612,399 96.3
Net, other assets and liabilities 794,599 3.7
Total fund capital 21,406,998 100.0
The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
*  Refers to transferable securities admitted to trading on a regulated market or equivalent market

outside EEA, or are the subject of regular trading in other markets that are regulated and open

to the general public. 96.3

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).

*** Refers to other financial instruments.

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-Svenska Handelsbanken AB (publ), Sweden

-UBS AG, London Branch, Great Britain
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KRIS ROBBERSTAD
Up to 28/02/2019 KNUT JOHAN ARNHOLDT

Handelsbanken Norge

Investment Focus

The fund is actively-managed, which means that the portfolio manager
takes active, independent investment decisions. The objective of the fund
is to attain returns over the long term that exceed the returns of the
underlying market, which is defined as the benchmark index. The fund
invests in equities issued by companies on the Norwegian market and
thereby has a currency exposure to this market. The fund may invest in
derivatives as part of its investment focus. The fund may invest a
maximum of 10% of fund capital in fund units.

Portfolio

The fund rose 7.8% during H1 2019*. The Oslo Bdrs began 2019 strongly
after the major turbulence in the Norwegian as well as the global equity
markets at the end of 2018. An improved market sentiment was quickly
reflected in a sharp upturn in share prices, particularly in cyclical sectors
such as oil and manufacturing. Share price performance within these
sectors also benefited from the fund managers’ positions for higher risk
and a rise in oil prices of almost 50%. The fund rose close to 9% in NOK
already in Q1. A number of small caps were liquidated to counter the
increased volatility in the market and investments were made in several
more liquid companies during Q2. Some examples include the increased
holdings in the telecom company Telenor and the food group Orkla. In
April the focus turned to weaker global macroeconomic data, which
contributed to a rotation and a return to more defensive equities. This
trend was strengthened further in May with increased concerns about the
trade war between the US and China and in June with increased
geopolitical risk, primarily driven by tensions between the US and Iran.
Due to the risk for weakened economic outlooks, the European and US
central banks gave indications of eagerly-awaited support, which
contributed to reducing uncertainty in the market at the end of June. In
contrast, Norges Bank hiked interest rates in Norway during the same
month, which shows that confidence remains in a strong Norwegian
economy. Q2 closed unchanged, despite increased concerns. Data
Respons (IT), Fjordkraft (power company), Europris (retail) and AF
Gruppen (construction entrepreneur) contributed positively to returns. The
energy company Aker has contributed negatively to returns during the
year relative to index.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Fund Facts - History
e

8/9-31/12
2017

BASE CURRENCY

NOK

The fund's base
currency

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

The fund’s historical performance prior to the launch date is attributed to
the merger between Handelsbanken Norge (Norway) and Handelsbanken
Norge (Sweden) that occurred on September 8, 2017.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix
Remuneration policy, see the fund company website in connection with

the fund as well as at the end of the overall fundreport.

Fund Performance*

100

50

2014 2015 2016 2017 8 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2018 2016 2015 2014 2013 2012 2011 2010

Net asset value

Norge A1 - NOK 1,139.87 1,057.69 1,164.91 - - - - - - -
Norge A1 - SEK 1,240.43 1,082.94 1,166.07 - - - - - - -
Norge A10 - NOK 1,162.26 1,070.48 - - - - - - - -
The fund's total net flow, mMNOK -329 -603 -156 - - - - - - -
Fund capital total, mMNOK 2,707 2,816 3,676 - - - - - - -
Norge A1 - NOK 1,712 1,738 2,992 - - - - - - -
Norge A1 - SEK 636 632 684 - - - - - - -
Norge A10 - NOK 410 461 - - - - - - - -
Number of units, 1000's 2,368 2,657 3,156 - - - - - - -
Norge A1 - NOK 1,502 1,643 2,569 - - - - - - -
Norge A1 - SEK 513 583 587 - - - - - - -
Norge A10 - NOK 353 431 - - - - - - - -
Total returns in %, NOK

Norge A1 - NOK +7.8 -9.2 +11.9 +11.7 +22.7 +22.3 +33.2 +17.7 -25.1 +21.0
Norge A1 - SEK +14.5 -7.1 +6.2 +23.8 +12.0 +20.7 +20.7 +19.7 -25.6 +13.3
Norge A10 - NOK +8.6 -7.8 - - - - - - - -
Index including dividends in %, NOK

Norge A1 - NOK +9.2 -2.2 +17.0 +11.5 +6.7 +5.7 +24.2 +20.6 -18.8 +22.3
Norge A1 - SEK +16.1 0.0 +11.0 +23.5 -2.7 +4.2 +12.5 +22.8 -19.3 +14.4
Norge A10 - NOK +9.2 -2.2 - - - - - - - -
Average yearly return, 2 yrs. %

Norge A1 - NOK +4.4 +0.8 +11.8 +17.1 +22.5 +27.7 +25.2 -6.1 -4.8 +43.5
Norge A1 - SEK +8.5 -0.7 +14.6 +17.7 +16.2 +20.7 +20.2 -5.6 -8.2 +45.2
Norge A10 - NOK +6.0 +2.3 - - - - - - - -
Comparison to index including dividends, %

NOK +10.8 +7.0 +14.2 +9.1 +6.2 +14.6 +22.4 -1.0 -0.3 +44.2
SEK +15.1 +5.4 +17.1 +9.7 +0.7 +8.3 +17.5 -0.5 -3.9 +46.0
Average yearly return, 5 yrs. %

Norge A1 - NOK +10.7 +11.3 +20.1 +21.3 +12.0 +11.7 +19.3 -5.1 -4.5 +7.6
Norge A1 - SEK +10.7 +10.5 +16.5 +19.3 +7.7 +8.0 +17.8 -5.4 -3.7 +7.3
Norge A10 - NOK +12.3 +12.9 - - - - - - - -
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1/1-30/6 8/9-31/12
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Comparison to index including dividends, %

NOK +7.3 +7.6 +12.8 +13.5 +6.5 +9.5 +20.4 -2.8 -4.5 +5.4

SEK +7.3 +6.8 +9.4 +11.6 +2.5 +5.9 +18.9 -3.1 -3.7 +5.0

Average yearly return, 10 yrs. %

Norge A1 - NOK +12.9 +15.2 +6.8 +7.6 +9.8 +11.3 +12.2 +13.4 +7.1 +8.6
Norge A1 - SEK +11.8 +14.1 +5.0 +7.2 +7.5 +10.8 +12.0 +12.5 +6.9 +9.4
Norge A10 - NOK +14.6 +16.9 - - - - - - - -

Comparison to index including dividends, %

NOK +12.0 +13.8 +4.7 +4.1 +5.9 +8.8 +11.9 +14.3 +7.8 +8.2

SEK +10.9 +12.7 +2.9 +3.7 +3.7 +8.3 +11.6 +13.5 +7.6 +9.0
Exchange rate NOK/SEK 1.09 1.02 1.00 - - - - - - -

Benchmark: Oslo Bers Fondsindeks (OSEFX)

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.

FUnd FaCtS - Costs Note 1) for Balance Sheet

Fund holdings in financial instruments

Max. allowed mgmt. costs in % according to fund rules
Norge A1 2.00
Norge A10 0.50 TRANSFERABLE SECURITIES*

Collected mgmt. costs in % of average fund capital Number/Nominal Market % of
Norge A 2.00 amount in 1000's value tNOK fund capital
Norge A10 0.50 LISTED EQUITIES

Annual fees in % CONSUMER DISCRETIONARY
Norge A1 2.00
Norge A10 0.50 Bakkafrost 116,646 55,523 2.1

; Europris 612,750 16,201 0.6
Transaction costs, tNOK 1.567 Schibsted B 511,889 113,844 42
Transaction costs in % of turnover 0.03 XXL 257,707 7,355 0.3

192,924 71

CONSUMER STAPLES
Fund Facts - Other Key Figures Austevoll Seafood 230,068 20,603 08
Grieg Seafood 139,876 16,547 0.6

T " 08 Leroy Seafood Group 751,195 42,397 1.6
urnover rate : Mowi ASA 1,151,490 229,665 8.5

Share of turnover conducted via closely-related securities companies in % 14.1 SalMar 160,362 59,478 22

Trading in financial instruments with closely-related funds/securities companies 0.0 368,690 13.6

ENERGY

Aker 81,810 40,152 1.5
Risk and Return Measurements* Aker Solutions 378,317 13,196 0.5

BORR DRILLING1 212,928 17,567 0.6

BW LPG 192,887 8,032 0.3

Total risk % - A1 NOK 13.4 Active return % - A1 SEK -6.6 BW Offshore1 282,002 14,650 0.5

Total risk % - A1 SEK 17.8  Active return % - A10 NOK -4.8 Det Norske Oljeselskap 289,002 70,690 2.6

Total risk % - A10 NOK 13.4 Information ratio - A1 NOK Negative ENO Intirgitlonal 1'332';2‘7‘ 24212’323 gg

S ; . ; quinor ,436, | .

Total risk in index % - A1 NOK 11.6 Information ratio - A1 SEK Negative Frontline 167,525 11,593 0.4

Total risk in index % - A1 SEK 16.0 Information ratio - A10 NOK Negative Kvaerner 413,502 5,669 0.2

Total risk in index % - A10 NOK 11.6 Sharpe ratio - A1 NOK 0.3 Petroleum Geo-Services 699,593 9,308 0.3

Active Share % 1) 6.7  Sharpe ratio - A1 SEK 0.5 TGS-NOPEC Geophysical 258,717 61,885 23

Tracking error % - A1 NOK 45  Sharpe ratio - A10 NOK 0.4 CINANGIALS AND REAL ESTATE 515,288 19.0

Tracking error % - A1 SEK 4.5 Sharpe ratio in index - A1 NOK 0.9 ot 05,820 6506 o

H o PN a olding 702, ,5! .
Tracking error % - A10 NOK : 4.5 Sharpe ratfo !n !ndex A1 SEK 1.0 DNB 1,623,850 257705 95
Benchmark Oslo Bers Fondsindeks Sharpe ratio in index - A10 NOK 0.9 Entra AS 374,400 49,046 1.8

(OSEFX) Gjensidige Forsikring 504,585 86,688 3.2

Active return % - A1 NOK -6.4 Norwegian Finans Holding 432,355 26,806 1.0

1) As of the balance sheet date. Selvaag Bolig 108,388 4,769 0.2

* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. SpareBank 1 SR-Bank 483,777 50,264 1.9

Total exposure in the fund is calculated in accordance with the commitment method. Storebrand 1.112,515 69,732 26

551,607 20.4
HEALTH CARE

Balance Sheet, tNOK :

% of % of BergenBio 81,390 1,035 0.0
30 jun 2019 fund capital 31 dec 2018  fund capital 1.035 0.0

ASSETS INDUSTRIALS

Transferable securities 2,678,893 99.0 2,741,956 97.4 AF Gruppen 223,938 37,622 1.4

Total financial instruments with Golden Ocean Group Ord Shs 195,351 9,643 0.4

positive market value Note ) 2,678,893 99.0 2,741,956 97.4 Hexagon Composites 203,508 7,316 0.3

Bank assets and other liquid Kongsberg Gruppen 175,000 20,860 0.8

assets 12,314 0.5 78,463 2.8 NEL 2,914,322 20,167 0.7

Prepaid expenses and accrued Norwegian Air Shuttle 293,500 10,460 0.4

ncome e oo 2 00 isess  1iesie e

oth t 24,169 0.8 7 0.0 rKa %, , -

Or assets Tomra Systems 289,226 81,009 3.0

Total assets 2,715,497 100.3 2,820,553 100.2 Veidekke 246,429 20,404 0.8

LIABILITIES 328,513 121

Accrued expenses and prepaid INFORMATION TECHNOLOGY

income 3,966 0.2 4,335 0.2 Atea 220,831 25,616 0.9

Other liabilities 4,924 0.1 0 0.0 Data Respons 333,904 10,852 0.4

Total liabilities 8,890 0.3 4,335 0.2 Evry 467,763 16,325 06

- Kitron 1,323,612 12,177 0.4

Fund capital 2,106,607 i100°0) 2,816,218 100.0 Nordic Semiconductor 343,626 12,302 05

Financial instruments lent 105,928 3.9 62,812 2.2 77,272 29

Collateral received for financial MATERIALS

instruments lent 112,521 4.2 69,668 2.5 Elkem Ord Shs 420,359 10,097 0.4

Norsk Hydro 3,613,987 110,227 4.1

Yara International 320,536 132,638 4.9
252,961 9.4

TELECOMMUNICATION SERVICES

Adevinta B 552,169 51,904 1.9

Net1 Intl Hold 270,588 311 0.0

Telenor 1,338,774 242,452 9.0
294,667 10.9
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Number/Nominal Market % of
amount in 1000's value tNOK fund capital
UTILITIES
Fjordkraft Holding Ord Shs 145,591 6,479 0.2
Scatec Solar 294,986 25,148 0.9
31,627 1.2
OTHER
Subsea 7 626,485 64,309 2.4
64,309 2.4
Total listed equities 2,678,893 99.0
Total transferable securities 2,678,893 99.0
Total holdings in financial instruments 2,678,893 99.0
Net, other assets and liabilities 27,714 1.0
Total fund capital 2,706,607 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
1o the general public. 99.0

" Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments. -

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 3.84

The ten largest issuers of collateral for securities lending per issuer, NOK
thousand:

The French Government 42 151
US.A 15913
The British Government 15 696
The German Government 14 865
The Austrian Government 8 837
Bhp Group Plc 1454
The Dutch Government 1072
Bp Plc 876
Reckitt Benckiser Group Plc 797
Amcor Plc 658

The largest counterparties for securities lending, NOK thousand:

J.P. Morgan Securities Plc, Great Britain 87 160
UBS AG, London Branch, Great Britain 15795
Citigroup Global Markets Ltd, Great Britain 1564
Credit Suisse Securities (Europe) Ltd, Great Britain 1410

105 928

Type and quality of collateral, NOK thousand:

Equities 13916
Bonds and other interest-bearing instruments 98 605
112 521

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, NOK thousand:

Less than one day 0
One day to one week 3000
One week to one month 0
One to three months 3761
Three months to one year 11232
Grater than one year 80612
Indeterminate duration 13 916
112 521
Currency of the collateral, NOK thousand:
AUD 888
CAD 108
CHF 11
DKK 442
EUR 70 526
GBP 19 559
HKD 427
JPY 2088
SEK 278
SGD 119
usb 18 080
112 521

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 941 NOK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-UBS AG, London Branch, Great Britain
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BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Svenska Smabolag

Investment Focus

The fund is actively managed, which means that the fund manager is
responsible for taking the active investment decisions. The fund's
objective is to outperform the returns of the underlying market, defined as
the benchmark index, over the long term. The fund invests in equities
issued by smaller and mid-sized companies in Sweden whose market
value at the time of investment does not exceed 1% of the total market
value of the Swedish equity market. The fund may also invest in larger
companies and in unlisted companies if we deem it to be beneficial to unit
holders. We place particular emphasis on ensuring that the company's
strategy concurs with our assessment of what can generate favourable
share price performance when we select equities for the fund. We then
evaluate the company's key ratios, such as earnings growth relative to
the market's expectations. International norms and guidelines are taken
into consideration with regard to the environment, social responsibility
and governance within the scope of the fund's investment focus.A
restrictive position is applied to fossil fuels and criteria for companies with
operations in the weapons, tobacco, alcohol, gaming and pornography
segments/sectors are taken into consideration. Further information is
available in the fund's information brochure.

Portfolio

The fund rose 23.9% during H1 2019*. The outset of the year was
dominated by a returning risk appetite and higher equity prices after the
weak close to the previous year. Most notably, we saw a strong rebound

holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund did not use this option during H1 2019.
The fund has the option of lending securities. The fund used this option
during H1 2019. The fund may use other technigues and instruments.
The fund did not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from Carnegie Small Cap
Return Index Gross (CSRXSE) to SIX SRI Sweden 200 Small Cap Gross
Index. As of June 1, 2019 the fund changed its fund rules. The fund
changed its name from Handelsbanken Svenska Smébolagsfond to
Handelsbanken Svenska Smabolag.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix
Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

among the cyclical companies. In general, we also saw that companies
reported surprisingly strong results during the first few months of the year.

*
However, the strong start to the year slowed down towards the end of the Fund Performance

spring months when the discussions related to trade barriers between the 250
US and China were again in focus. The computer development A
companies THQ Nordic and Stillfront, as well as the medical technology |

company Getinge, were the most positive contributors to fund returns in
H1. The biotech company Hansa Biopharma, as well as the network
equipment manufacturers Net Insight and Micro Systemation, which
manufacture equipment for investigating authorities, had a negative
impact on returns.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

150 /-’\/\-/V/\/
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2014 2015 2016 2017 18 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in

Significant risks the Fund Facts.

As of the balance sheet date or any other time during the year, fund

Fund Facts - History

1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value
Svenska Sméabolag A1 - SEK 1,851.34 1,494.67 1,545.52 1,394.01 1,264.35 941.15 767.40 557.29 507.56 588.01
Svenska Sméabolag A1 - EUR 175.22 147.48 - - - - - - - -
Svenska Smabolag A10 - SEK 1,873.03 1,505.45 - - - - - - - -
Svenska Sméabolag B1 - SEK 1,431.93 1,186.88 1,280.07 1,201.13 1,137.78 878.10 743.83 557.29 - -
Svenska Smabolag B10 - SEK 1,448.79 1,195.44 - - - - - - - -
The fund's total net flow, mSEK 230 -2,003 393 730 1,770 855 1,540 -1,376 - -
Fund capital total, mSEK 23,342 18,636 21,242 18,789 16,398 10,829 8,125 4,621 5,345 6,591
Svenska Sméabolag A1 - SEK 19,262 15,760 20,824 18,515 16,298 10,773 8,070 4,617 5,345 6,591
Svenska Sméabolag A1 - EUR 7 6 - - - - - - - -
Svenska Smébolag A10 - SEK 3,421 2,404 - - - - - - - -
Svenska Smébolag B1 - SEK 345 223 418 274 100 56 55 4 - -
Svenska Smabolag B10 - SEK 239 187 - - - - - - - -
Number of units, 1000's 12,677 12,5627 13,800 13,510 12,978 11,510 10,590 8,291 10,531 11,209
Svenska Sméabolag A1 - SEK 10,404 10,544 13,473 13,282 12,890 11,446 10,516 8,284 10,531 11,209
Svenska Smébolag A1 - EUR 41 42 - - - - - - - -
Svenska Smébolag A10 - SEK 1,826 1,597 - - - - - - - -
Svenska Sméabolag B1 - SEK 241 188 327 228 88 64 73 7 - -
Svenska Smabolag B10 - SEK 165 156 - - - - - - - -
Total returns in %, SEK
Svenska Smabolag A1 - SEK +23.9 -3.3 +10.9 +10.3 +34.3 +22.6 +37.7 +13.5 -12.3 +33.5
Svenska Smébolag A1 - EUR +18.8 -6.2 - - - - - - - -
Svenska Sméabolag A10 - SEK +24.4 -2.4 - - - - - - - -
Svenska Smabolag B1 - SEK +23.9 -3.3 +10.9 +10.3 +34.3 +22.6 +37.7 +6.8 - -

Svenska Smébolag B10 - SEK +24.4 2.4 - - - - - - - -
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1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010

Index including dividends in %, SEK

Svenska Smébolag A1 - SEK +23.4 -0.2 +8.8 +12.2 +30.1 +21.6 +36.6 +12.6 -13.2 +30.6
Svenska Smébolag A1 - EUR +18.4 -3.2 - - - - - - - -
Svenska Smébolag A10 - SEK +23.4 -0.2 - - - - - - - -
Svenska Sméabolag B1 - SEK +23.4 -0.2 +8.8 +12.2 +30.1 +21.6 +36.6 +6.5 - -
Svenska Smébolag B10 - SEK +23.4 -0.2 - - - - - - - -
Average yearly return, 2 yrs. %

Svenska Smébolag A1 - SEK +9.6 +3.5 +10.6 +21.7 +28.4 +30.0 +25.0 -0.3 +8.2 +50.8
Svenska Sméabolag A1 - EUR +4.6 +0.7 - - - - - - - -
Svenska Smébolag A10 - SEK +10.6 +4.5 - - - - - - - -
Svenska Smébolag B1 - SEK +9.6 +3.5 +10.6 +21.7 +28.4 +30.0 - - - -
Svenska Smébolag B10 - SEK +10.6 +4.5 - - - - - - - -
Comparison to index including dividends, %

SEK +10.0 +4.2 +10.5 +20.8 +25.7 +28.9 +24.1 -1.1 +6.5 +48.6
EUR +5.0 +1.3 - - - - - - - -
Average yearly return, 5 yrs. %

Svenska Sméabolag A1 - SEK +15.4 +14.3 +22.6 +23.2 +17.7 +17.5 +25.5 +5.1 +1.2 +10.8
Svenska Smébolag A1 - EUR +12.1 +11.2 - - - - - - - -
Svenska Smébolag A10 - SEK +16.4 +15.3 - - - - - - - -
Svenska Sméabolag B1 - SEK +15.4 +14.3 +22.6 - - - - - - -
Svenska Sméabolag B10 - SEK +16.4 +15.3 - - - - - - - -
Comparison to index including dividends, %

SEK +15.3 +14.0 +21.4 +22.2 +16.1 +16.2 +24.1 +3.7 -0.2 +9.5
EUR +12.0 +11.0 - - - - - - - -
Average yearly return, 10 yrs. %

Svenska Sméabolag A1 - SEK +19.3 +19.8 +13.5 +11.6 +14.2 +15.0 +14.5 +14.6 +9.7 +8.7
Svenska Sméabolag A1 - EUR +19.6 +20.7 - - - - - - - -
Svenska Smébolag A10 - SEK +20.3 +20.8 - - - - - - - -
Svenska Smébolag B10 - SEK +20.3 +20.8 - - - - - - - -
Comparison to index including dividends, %

SEK +18.6 +19.0 +12.2 +10.5 +12.7 +14.2 +14.2 +14.4 +9.8 +9.6
EUR +19.0 +19.9 - - - - - - - -
Dividends per unit, SEK

Svenska Sméabolag A1 - SEK - - - - - - - 17.88 8.46 6.70
Svenska Smabolag B1 - SEK 35.61 51.20 48.05 45.51 35.12 29.75 19.51 0.00 - -
Svenska Smébolag B10 - SEK 35.86 51.20 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 - - - - - - - -

Benchmark: SIX SRI Sweden 200 Small Cap Gross Index
Up to 30/04/2019: Carnegie Small Cap Return Index Gross (CSRXSE)
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.

Fund Facts - Costs Risk and Return Measurements*
Max. allowed mgmt. costs in % according to fund rules Total risk % - A1 SEK 14.8 Active return % - A10 SEK 0.6
Svenska Smébolag A1 1.50 Total risk % - A1 EUR 14.4  Active return % - B1 SEK -0.4
Svenska Smabolag A10 0.60 Total risk % - A10 SEK 14.8  Active return % - B10 SEK 0.6
Svenska Sméabolag B1 1.50
Svenska Smabolag B10 0.60 Total risk % - B1 SEK 14.8 Information ratio - A1 SEK Negative
Collected mgmt. costs in % of average fund capital Total risk % - B10 SEK 14.8 Information ratio - A1 EUR Negative
Svenska Sméabolag A1 1.50 Total risk in index % - A1 SEK 13.1 Information ratio - A10 SEK 0.2
Svenska Smébolag A10 0.60 Total risk in index % - A1 EUR 125 Information ratio - B1 SEK Negative
gz::ztz g:ggg:zg glo ;-28 Total risk in index % - A10 SEK 131 Information ratio - B10 SEK 0.2
Anrual fees in % E Total risk in index % - B1 SEK 13.1 Sharpe ratio - A1 SEK 0.7
Svenska Smabolag A1 1.50 Total risk in index % - B10 SEK 13.1 Sharpe ratio - A1 EUR 0.3
Svenska Smabolag A10 0.60 Active Share % ') 41.8  Sharpe ratio - A10 SEK 0.8
Svenska Smabolag B1 1.50 Tracking error % - A1 SEK 3.1 Sharpe ratio - B1 SEK 0.7
Svenska Smabolag B10 0.60 Tracking error % - A1 EUR 3.1 Sharpe ratio - B10 SEK 0.8
Transaction costs, tSEK 8,920 Tracking error % - A10 SEK 3.1 Sharpe ratio in index - A1 SEK 0.8
Transaction costs in % of turnover 0.03 Tracking error % - B1 SEK 3.1 Sharpe ratio in index - A1 EUR 0.4
Tracking error % - B10 SEK 3.1 Sharpe ratio in index - A10 SEK 0.8
Benchmark SIX SRI Sweden 200 Small Sharpe ratio in index - B1 SEK 0.8
Fund Facts - Other Key Figures Cap Gross Index Sharie ratio in index - B10 SEK 0.8
Active return % - A1 SEK -0.4
Turnover rate 0.7 Active return % - A1 EUR -0.4
Share of turnover conducted via closely-related securities companies in % 19.6 1) As of the balance sheet date.

S e R - : * Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Trading in financial instruments with closely-related funds/securities companies 0.0 Total exposure in the fund is calculated in accordance with the commitment method
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Balance Sheet, tSEK
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% of % of Number/Nominal Market % of
30 jun 2019 fund capital 31 dec 2018  fund capital amount in 1000's value tSEK fund capital
ASSETS INDUSTRIALS
Transferable securities 22,516,798 96.5 17,850,318 95.8 Addtech B 725,000 204,450 0.9
Total financial instruments with Af_: B 1,800,000 378,360 1.6
positive market value Note 1) 22,516,798 96.5 17,850,318 95.8 Alimak Group 1,200,000 171,120 0.7
Bank assets and other liquid B&“B Tools 1,000,000 100,800 0.4
assets 795,500 3.4 864,222 46 Beijer Ref B 1,600,000 358,400 1.5
. : ’ ’ : Bravida Holding 2,658,277 218,776 0.9
P d d d
o ] enses and acefue BEY .~ 6520 00 Hexatronic Group 1,900,000 101,080 0.4
Other assets 274,793 12 38,726 0.3 Indutrade 1,000,000 296,800 18
-~ - -~ . Instalco 1,850,000 161,505 0.7
Total assets 23,592,702 101.1 18,759,786 100.7 Intrum Justitia 2,850,000 679,440 29
LIABILITIES Inwido 2,770,992 178,313 0.8
. Loomis B 1,700,000 542,640 2.3
Accrued expenses and prepaid Momentum Group B 1,488,222 172,634 0.7
income 26,055 0.1 22,691 0.1 Munters Group B 750,000 32,670 0.1
Other liabilities 224,837 1.0 100,806 0.6 NCC B 3,400,000 547,230 23
Total liabilities 250,892 1.1 123,497 0.7 NIBE Industrier B 2,900,000 394,255 1.7
Fund capital 23,341,810 100.0 18,636,289 100.0 Peab B 4,600,000 365,010 16
—— Securitas B 1,800,000 293,220 1.3
Financial instruments lent 522,445 2.2 597,026 3.2 Serendipity Innovations B 590,000 26,019 0.1
Collateral received for financial Sweco B 350,000 89,180 0.4
instruments lent 575,103 2.5 702,097 3.8 Trelleborg B 5,300,000 698,805 3.0
1) The item consists primarily of premiums for securities lent. T 6010706 258
INFORMATION TECHNOLOGY
Note 1) for Balance Sheet ENEA Ord Shs1 550,000 76,725 0.3
HMS Network AB 280,042 49,903 0.2
. . . s I.A.R. Systems Group B 90,000 24,255 0.1
Fund holdings in financial instruments Micronic MYDATA 1,000,000 112,800 05
Net Insight B 14,000,000 24,780 0.1
Nolato B 700,000 396,550 1.7
* , 3
TRANSFERABLE SECURITIES Number/Nominal Market % of Paradox Interactive Ord Shs 800,000 123,520 0.5
o
amount in 1000's value tSEK _fund capital SINCH 2,550,000 381,480 1.6
Stillfront 705,852 169,404 0.7
LISTED EQUITIES THQ Nordic B 2,506,353 603,530 2.6
CONSUMER DISCRETIONARY Tobii Technology 5,300,000 218,890 0.9
Veri: h: 14 13,51 .1
AcadeMedia 3,000,000 156,900 0.7 erisec Ord Shs 9588 13518 04
Bonava 1,500,000 174,900 07 MATERIALS 2,195,356 94
Byggmax Group 1,800,000 66,708 0.3
Dometic Group 5,500,000 511,390 2.2 BillerudKorsnas 2,700,000 333,585 1.4
Electrolux B 1,700,000 408,410 1.7 Boliden1 2,900,000 688,605 3.0
Husqgvarna B 10,000,000 868,600 3.7 Granges 2,400,000 255,360 1.1
JM 1,150,000 245,525 1.1 Hexpol B 4,600,000 347,990 1.5
Modern Times Group B 1,271,594 132,246 0.6 Lindab International 1,100,000 117,480 0.5
Nobia 3,600,000 194,760 0.8 SCAB 7,000,000 564,900 2.4
Pandox B 768,000 131,328 0.6 SSAB B 21,000,000 593,460 2.5
Storytel B 1,750,000 189,000 0.8 2,901,380 12.4
Thule Group 1,000,000 229,400 1.0 TELECOMMUNICATION SERVICES
Veoneer Inc 1,200,000 192,060 08 Invisio Communications 2,600,000 183,300 0.8
3,496,227 15.0 Nordic Entertainment 1,000,000 218,000 0.9
CONSUMER STAPLES OVZON 350,000 20,090 0.1
AarhusKarlshamn 1,788,947 314,855 1.3 421,390 1.8
Scandi Standard 1,600,000 102,400 0.4 OTHER
417,255 1.8 Micro Systemation 793,113 33,549 0.1
ENERGY 33,549 04
CLIMEON B 300,000 26,250 01 Total listed equities 22,516,798 9.5
Swedol B 2,000,000 76,800 0.3 —
103,050 04 Total transferable securities 22,516,798 96.5
FINANCIALS AND REAL ESTATE Total holdings in financial instruments 22,516,798 96.5
Atrium Ljungberg 1,800,000 302,040 1.3 Net, other assets and liabilities 825,012 3.5
Balder B 2,500,000 777,500 3.3 Total fund capital 23,341,810 100.0
Di6s Fastigheter 3,400,000 233,580 1.0
Fabege 2,800,000 391,300 1.7 The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
Hemfosa Fastigheter 1,600,000 140,400 0.6 * Refers to transferable securities adrmitted to trading on a regulated market or equivalent market
Kinnevik B 1,000,000 241,500 1.0 outside EEA, or are the subject of regular trading in other markets that are regulated and open
Klévern B 14,000,000 204,400 0.9 1o the general public. 96.5
Kungsleden 3,600,000 275,760 1.2 ** Refers to other financial instruments admitted to trading on a regulated market or equivalent
Nyfosa 4,339,546 252,779 1.1 market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
2:5:?8 ggggggg fggggg ;g market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -
Vo%ﬁ 4.000.000 178,600 0.8 ** Refers to other financial instruments. -
Wihlborgs 1,600,000 215,360 0.9
3,698,809 15.9
HEALTH CARE
gzz:ﬁ:ga‘;maAB 1;%3888 ggggg 3113 Additional information on loaned securities
BioArctic B 1,700,000 126,480 0.5
BioGaia 325,000 139,588 0.6 Volume of lent securities as a % of total lendable assets 2.33
Biotage 1,200,000 130,680 0.6
Boule Diagnostics AB 300,000 15,480 0.1 The ten largest issuers of collateral for securities lending per issuer, SEK
Calliditas Therapeutics AB 788,000 51,220 0.2 thousand:
CELLINK B 360,000 97,200 0.4 The British Government 90 781
Elekta B 4,300,000 579,210 25 US.A 77294
Getinge B 1,200,000 175,560 0.8 The French Government 64 859
Hansa Medical 1,100,000 189,640 08 The German Government ) 32791
Immunovia 1,000,000 168,200 07 The Redera %""emmemt"f Belgium e
IRLAB 957,515 86,176 0.4 So‘;y gir"')a” overnmen 10694
Isofol Medical 2,217,164 49,886 02 Takeda Pharmaceutical Co Ltd 8524
Lifco B 800,000 411,600 1.8 Nove Nordisk A/S 6964
Midsona B 800,000 39,200 0.2 Bp Plc 6 464
Oncopeptides 1,730,000 250,850 1.1
Recipharm B 1,800,000 204,120 0.9 The largest counterparties for securities lending, SEK thousand:
Sedana Medical = 600,000 73,440 03 Skandinaviska Enskilda Banken AB (publ), Sweden 201828
Swedlsh Orphan Biovitrum 1,800,000 321,930 1.4 Morgan Stanley & Co International Plc, Great Britain 115 147
Synthetic 120,000 33,480 01 J.P. Morgan Securities Plc, Great Britain 59 204
3,239,076 13.9 UBS AG, London Branch, Great Britain 46 462
Merrill Lynch Intl, Great Britain 44 382
Citigroup Global Markets Ltd, Great Britain 26 790
Svenska Handelsbanken AB (publ), Sweden 21778
Credit Suisse Securities (Europe) Ltd, Great Britain 6 854

522 445
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Type and quality of collateral, SEK thousand:

Equities 269 041
Bonds and other interest-bearing instruments 306 062
575 103

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, Italy, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 0
One to three months 2140
Three months to one year 15438
Grater than one year 288 484
Indeterminate duration 269 041

575 103

Currency of the collateral, SEK thousand:

AUD 5131
CAD 27
CHF 4726
DKK 7123
EUR 161 487
GBP 156 661
HKD 562
JPY 46 766
SEK 1569
SGD 93
usD 190 958

575 103

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 11 598 SEK thousand, of
which 80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its
role as the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-Skandinaviska Enskilda Banken AB (publ), Sweden
-Svenska Handelsbanken AB (publ), Sweden

-UBS AG, London Branch, Great Britain
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OSCAR KARLSSON

Handelsbanken Sverige

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The objective is to exceed the returns
in the underlying market (defined as the benchmark index) over the long
term. The fund invests in equities issued by companies in Sweden. We
place particular emphasis on ensuring that the company's strategy
concurs with our assessment of what can generate favourable share price
performance when we select equities for the fund. We then evaluate the
company's key ratios, such as earnings growth relative to the market's
expectations. International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies active within the fossil fuel,
war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 26.7% during H1 2019*. The outset of the year was
dominated by a returning risk appetite and higher equity prices after the
weak close to the previous year. Most notably, we saw a strong rebound
among the cyclical companies. In general, we also saw that companies
reported surprisingly strong results during the first few months of the year.
However, the strong start to the year slowed down towards the end of the
spring months when the discussions related to trade barriers between the
US and China were again in focus. The fund’s positioning at the beginning
of the year focused on benefiting from the return of the risk appetite, as
valuations were very attractive for many companies. However, as reality
caught up and focus turned to the increasingly chilly trade relations
between the US and China, the fund took a more cautious position at the
end of the spring months, most notably through an enhanced focus on
high-quality companies. The computer development companies THQ
Nordic and Stillfront, as well as the technology trading company Addtech
were the most positive contributors to fund returns in H1. The industrial
company Trelleborg, the pharmaceutical company Sobi and the
automotive safety company Autoliv had a negative impact on returns.

Fund Facts - History

1/1-30/6
2019

BASE CURRENCY

SEK

The fund's base
currency

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund did not use this option during H1 2019.
The fund has the option of lending securities. The fund used this option
during H1 2019. The fund may use other techniques and instruments.
The fund did not use this option during H1 2019.

Information
As of June 1, 2019 the fund changed its fund rules. The fund changed its
name from Handelsbanken Sverigefond to Handelsbanken Sverige.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*

200

AL

i Mvv

100

50

2014 2015 2016 2017 18 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value, SEK
Sverige A1 1) 2,162.19 1,707.13 1,851.47 1,716.07 1,618.57 1,461.18 1,254.77 997.49 895.42 1,071.42
Sverige A10 2,176.25 1,713.97 - - - - - - - -
The fund's total net flow, mSEK -218 -406 -759 -1,255 -690 -381 -695 -255 - -
Fund capital total, mSEK 11,959 8,825 9,960 9,950 10,593 10,219 - - - -
Sverige A1 11,951 8,810 9,960 9,950 10,593 10,219 9,126 7,863 7,079 8,776
Sverige A10 8 15 - - - - - - - -
Number of units, 1000's 5,531 5,170 5,380 5,798 6,545 - - - - -
Sverige A1 5,627 5,161 5,380 5,798 6,545 6,994 7,273 7,883 7,906 8,191
Sverige A10 4 9 - - - - - - - -
Total returns in %, SEK
Sverige A1 +26.7 -7.8 +7.9 +6.0 +10.8 +16.4 +25.8 +15.8 -14.6 +25.7
Sverige A10 +27.0 -7.3 - - - - - - - -
Index including dividends in %, SEK
Sverige A1 +20.8 -4.4 +7.6 +9.3 +10.5 +15.9 +28.0 +16.7 -13.6 +26.9
Sverige A10 +20.8 -4.4 - - - - - - - -
Average yearly return, 2 yrs. %
Sverige A1 +8.4 -0.3 +7.0 +8.4 +13.6 +21.0 +20.7 -0.5 +3.6 +38.7
Sverige A10 +9.0 +0.2 - - - - - - - -
Comparison to index including dividends, % +6.6 +1.4 +8.4 +9.9 +13.2 +21.8 +22.2 +0.4 +4.7 +39.5
Average yearly return, 5 yrs. %
Sverige A1 +9.3 +6.4 +13.2 +14.8 +9.9 +12.7 +19.1 +3.0 -0.1 +7.9
Sverige A10 +9.9 +7.0 - - - - - - - -
Comparison to index including dividends, % +9.7 +7.6 +14.0 +15.9 +10.6 +13.7 +20.2 +3.6 0.0 +8.0
Average yearly return, 10 yrs. %
Sverige A1 +12.6 +12.5 +8.0 +7.1 +8.9 +11.1 +10.8 +11.2 +4.2 +4.6
Sverige A10 +13.5 +13.4 - - - - - - - -
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Fund Facts - History cont.

1/1-30/6
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Comparison to index including dividends, % +13.4 +13.7 +8.7 +7.7 +9.3 +11.7 +12.1 +12.7 +6.3 +6.6
Dividends per unit, SEK - - - - - - - 38.87 2217 19.11

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: SIX SRI Sweden Index GI
Up to 01/05/2016: SIX Portfolio Return Index (SIXPRX)

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.

Fund Facts - Costs

Max. allowed mgmt. costs in % according to fund rules

Sverige Al 1.00

Sverige A10 0.50
Collected mgmt. costs in % of average fund capital

Sverige A1 1.00

Sverige A10 0.50
Annual fees in %

Sverige A1 1.00

Sverige A10 0.50
Transaction costs, tSEK 5,666
Transaction costs in % of turnover 0.02

Fund Facts - Other Key Figures

Turnover rate 1.1
Share of turnover conducted via closely-related securities companies in % 26.6
Trading in financial instruments with closely-related funds/securities companies 0.0

Risk and Return Measurements*

Total risk % - A1 SEK 16.5 Active return % - A10 SEK 2.4
Total risk % - A10 SEK 16.5 Information ratio - A1 SEK 0.4
Total risk in index % - A1 SEK 14.3 Information ratio - A10 SEK 0.5
Total risk in index % - A10 SEK 14.3 Sharpe ratio - A1 SEK 0.6
Active Share % 1) 51.2 Sharpe ratio - A10 SEK 0.6
Tracking error % - A1 SEK 5.0 Sharpe ratio in index - A1 SEK 0.5
Tracking error % - A10 SEK 5.0 Sharpe ratio in index - A10 SEK 0.5
Benchmark SIX SRI Sweden Index Gl

Active return % - A1 SEK 1.9

1) As of the balance sheet date.
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method.

Balance Sheet, tSEK

% of % of

30 jun 2019 fund capital 31 dec 2018 fund capital
ASSETS
Transferable securities 11,608,478 971 8,688,983 98.5
Total financial instruments with
positive market value Note 1) 11,608,478 97.1 8,688,983 98.5
Bank assets and other liquid
assets 360,425 3.0 163,041 1.9
Prepaid expenses and accrued
income 169 0.0 86 0.0
Other assets 0 0.0 61,084 0.6
Total assets 11,969,072 100.1 8,913,194 101.0
LIABILITIES
Accrued expenses and prepaid
income 9,632 0.1 7,728 0.1
Other liabilities 0 0.0 79,983 0.9
Total liabilities 9,632 0.1 87,711 1.0
Fund capital 11,959,440 100.0 8,825,483 100.0
Financial instruments lent 554,442 4.6 37,296 0.4
Collateral received for financial
instruments lent 632,366 5.3 40,629 0.5

Note 1) for Balance Sheet

Fund holdings in financial instruments

TRANSFERABLE SECURITIES*

Number/Nominal Market % of
amount in 1000's value tSEK fund capital
LISTED EQUITIES
CONSUMER DISCRETIONARY
Autoliv 344,419 226,214 1.9
Bufab 1,429,618 152,397 1.3
Dometic Group 1,501,742 139,632 1.2
Dustin Group 1,105,000 94,367 0.8
Electrolux B 272,000 64,546 0.5
Husqvarna B 2,789,800 242,322 2.0
Storytel B 2,277,125 245,930 2.1
Thule Group 457,547 104,961 0.9
1,270,369 10.6
CONSUMER STAPLES
AarhusKarlshamn 181,300 31,909 0.3
Essity B 1,540,700 439,716 3.7
471,625 3.9
ENERGY
Swedol B 1,422,500 54,624 0.5
54,624 0.5
FINANCIALS AND REAL ESTATE
Balder B 783,200 243,575 2.0
Handelsbanken A 3,575,000 328,471 2.7
Investor B 1,801,000 803,426 6.7
Nordea Bank Abp Stockholm 1,937,500 130,626 11
SEB A 3,525,500 302,911 25
Swedbank A 1,110,450 154,852 1.3
1,963,862 16.4
HEALTH CARE
AstraZeneca SDB 238,750 184,291 1.5
Elekta B 350,000 47,145 0.4
Lifco B 349,903 180,025 1.5
Swedish Orphan Biovitrum 550,000 98,368 0.8
509,829 4.3
INDUSTRIALS
ABB SDB 688,500 128,061 1.1
Addtech B 546,831 154,206 1.3
AF B 766,742 161,169 1.3
Alfa Laval 433,300 87,787 0.7
Alimak Group 366,999 52,334 0.4
Assa Abloy B 1,592,500 334,266 2.8
Atlas Copco B1 2,180,000 580,752 4.9
Beijer Ref B 989,824 221,721 1.9
Concentric 589,902 81,996 0.7
EPIROC B 3,582,500 329,518 2.8
Hexagon B 1,183,100 610,006 5.1
Indutrade 502,800 149,231 1.2
Intrum Justitia 390,678 93,138 0.8
NIBE Industrier B 159,428 21,674 0.2
Sandvik 2,390,500 407,819 3.4
Securitas B 977,000 159,153 1.3
Trelleborg B 1,541,500 203,247 1.7
Troax Group A 1,072,350 101,873 0.9
Volvo B 4,915,300 724,269 6.1
4,602,221 38.4
INFORMATION TECHNOLOGY
Ericsson B 4,881,000 430,016 3.6
HMS Network AB 588,080 104,796 0.9
I.A.R. Systems Group B 368,933 99,427 0.8
Lagercrantz B 1,347,328 178,656 1.5
Micronic MYDATA 427,000 48,166 0.4
Paradox Interactive Ord Shs 2,247,202 346,968 2.9
SINCH 210,000 31,416 0.3
Stillfront 995,062 238,815 2.0
THQ Nordic B 2,727,587 656,791 5.5
2,135,050 17.9
MATERIALS
Boliden1 617,000 146,507 1.2
Hexpol B 1,105,000 83,593 0.7
SCAB 2,571,500 207,520 1.7
437,620 3.7
TELECOMMUNICATION SERVICES
Tele2 B 1,205,000 163,278 1.4
163,278 1.4
Total listed equities 11,608,478 97.1
Total transferable securities 11,608,478 97.1
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Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
Total holdings in financial instruments 11,608,478 97.1
Net, other assets and liabilities 350,962 2.9
Total fund capital 11,959,440 100.0

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 97.1

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).

*** Refers to other financial instruments. -

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 4.81

The ten largest issuers of collateral for securities lending per issuer, SEK

thousand:

The British Government 121722
USA 36 318
The French Government 20 368
The German Government 19 004
The Federal Government of Belgium 12 007
Sony Corp 10 393
Takeda Pharmaceutical Co Ltd 9079
Microsoft Corp 8062
Celgene Corp 7238
Novo Nordisk A/S 6897

The largest counterparties for securities lending, SEK thousand:

Credit Suisse AG, Dublin Branch, Irland 210 008
Skandinaviska Enskilda Banken AB (publ), Sweden 188 761
Morgan Stanley & Co International Plc, Great Britain 88 632
J.P. Morgan Securities Plc, Great Britain 27 661
Merrill Lynch Intl, Great Britain 26 899
UBS AG, London Branch, Great Britain 6804
Svenska Handelsbanken AB (publ), Sweden 3 866
Citigroup Global Markets Ltd, Great Britain 1775
Credit Suisse Securities (Europe) Ltd, Great Britain 36

554 442

Type and quality of collateral, SEK thousand:

Equities 410 678
Bonds and other interest-bearing instruments 221688
632 366

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 513
One to three months 3739
Three months to one year 20 308
Grater than one year 197 127
Indeterminate duration 410678

632 366

Currency of the collateral, SEK thousand:

AUD 7 624
CAD 13 425
CHF 8773
DKK 7239
EUR 92 713
GBP 187 062
HKD 8797
JPY 58 509
SEK 612
SGD 82
usb 247 530

632 366

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 1 261 SEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse AG, Dublin Branch, Irland

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-Skandinaviska Enskilda Banken AB (publ), Sweden
-Svenska Handelsbanken AB (publ), Sweden

-UBS AG, London Branch, Great Britain



90 Semi-annual Report 2019 — Handelsbanken Fonder AB

BASE CURRENCY

Portfolio Manager: YVONNE SORBERG The fund's statistics up until March 8, 2016, are based on the fund's share series in SEK converted to EUR.

Up to 19/05/2019 JONATHAN SCHONBACK

SEK

The fund's base
currency

Handelsbanken Sverige Selektiv

Investment Focus

The fund is actively managed, whereby the fund manager takes active,
independent investment decisions. The objective is to exceed the returns
in the underlying market (defined as the benchmark index) over the long
term. The fund invests over the long term in 16 to 25 equities issued by
companies in Sweden. The fund may also have a smaller portion of
assets invested in companies from other Nordic countries and thereby
has a currency exposure in these markets. International norms and
guidelines for the environment, social responsibility and corporate
governance are taken into consideration within the scope of the fund's
investment focus. The fund applies an exclusion strategy on companies
active within the fossil fuel, war materials, tobacco, cannabis, alcohol,
commercial gambling and pornography areas/sectors. However, the fund
may invest in companies that are involved in power generation,
distribution or services related to fossil fuel in which the company is
deemed to be transitioning its business operations to more renewable
energy. Further information is available in the fund's information brochure.

Portfolio

The fund rose 26.9% during H1 2019*. Hexagon (industrial technology),
Husgvarna (lawn & gardening machines) and SimCorp (IT solutions for the
financial industry) were the most positive contributors to fund returns.
Hexagon reported stable growth in Q1, despite weakness in several end
markets such as consumer electronics and the Chinese auto industry.
Husqvarna also reported strong sales for the season and is continuing on
track to higher profitability. The software company SimCorp presented
new key customer orders and continues to deliver the growth strategy
they have followed over the past years. The new investment in Troax had
the most negative impact on returns. Handelsbanken and HIQ also
posted weak performance. Banks have been weighed down by lower
interest rates and Handelsbanken was also affected by concerns related
to cost growth and new regulation requirements. HIQ has had a slightly
slower pace entering into certain framework agreements. During the
spring the fund took a new position in Troax, which is a global leader in
mesh panels to protect robots in the production industry and in
automated warehouses. However, the most recent quarterly report
showed a lower rate of growth than previously. The technology
consultancy AF acquired Poyry in the spring. When the deal was first
announced, AF’s share price was negatively affected, but rebounded
sharply during the spring after a successful share issue, a strong quarterly
report and an extra capital market day that provided an in-depth view of
expected cost and earnings synergies when AF Poyry together have a
stronger international platform within their technology niches. The fund
only made slight changes to the portfolio, in which several holdings were
slightly decreased after strong share price performance, such as SimCorp

Fund Facts - History

and the industrial group Lifco. Instead, the fund slightly increased in
holdings where valuations have decreased, such as the automotive safety
company Autoliv and the industrial company ABB.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information
As of June 1, 2019 the fund changed its fund rules.

The fund’s historical performance prior to the launch date is attributed to
the merger between Placeringsfonden Handelsbanken Sverige Selektiv
(Finland) and Handelsbanken Sverige Selektiv (Sweden) that occurred on
September 26, 2014,

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix
Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6 26/9-31/12
2019 2014

2018 2017 2016 2015 2013 2012 2011 2010

Net asset value
Sverige Selektiv A1 - SEK 1) 453.78 357.57 380.02 336.48 326.11 259.18 - - - -
Sverige Selektiv A1 - EUR 42.95 35.28 38.65 35.12 - - - - - -
Sverige Selektiv A9 - SEK 494.68 388.05 408.74 358.84 344.84 271.75 - - - -
Sverige Selektiv A9 - EUR 46.81 38.29 41.57 37.45 - - - - - -
Sverige Selektiv A10 - SEK 461.16 361.16 - - - - - - - -
Sverige Selektiv A10 - EUR 43.65 35.63 - - - - - - - -
Sverige Selektiv B1 - SEK 271.77 221.83 245.44 226.04 228.71 188.52 - - - -
Sverige Selektiv B1 - EUR 25.72 21.89 - - - - - - - -
Sverige Selektiv B10 - SEK 276.22 224.05 - - - - - - - -
The fund's total net flow, mSEK 1,297 962 -1,555 413 165 -66 - - - -
Fund capital total, mSEK 5,149 2,954 2,228 3,438 2,920 2,205 - - - -
Sverige Selektiv A1 - SEK 3,035 2,454 1,797 2,373 2,206 1,772 - - - -
Sverige Selektiv A1 - EUR 7 6 6 9 - - - - - -
Sverige Selektiv A9 - SEK 48 0 40 266 61 12 - - - -
Sverige Selektiv A9 - EUR 2 2 2 2 - - - - - -
Sverige Selektiv A10 - SEK 1,692 286 - - - - - - - -
Sverige Selektiv A10 - EUR 0 0 - - - - - - - -
Sverige Selektiv B1 - SEK 96 4 313 690 653 421 - - - -
Sverige Selektiv B1 - EUR 0 0 - - - - - _ - -

Sverige Selektiv B10 - SEK 178 95 - - - - - - - -
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1/1-30/6 26/9-31/12
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Number of units, 1000's 11,676 8,485 6,304 11,167 9,796 9,114 - - - -
Sverige Selektiv A1 - SEK 6,688 6,862 4,728 7,052 6,766 6,835 - - - -
Sverige Selektiv A1 - EUR 159 158 155 266 - - - - - -
Sverige Selektiv A9 - SEK 97 1 97 742 176 43 - - - -
Sverige Selektiv A9 - EUR 40 41 49 55 - - - - - -
Sverige Selektiv A10 - SEK 3,670 791 - - - - - - - -
Sverige Selektiv A10 - EUR 5 5 - - - - - - - -
Sverige Selektiv B1 - SEK 354 186 1,275 3,052 2,854 2,236 - - - -
Sverige Selektiv B1 - EUR 19 19 - - - - - - - -
Sverige Selektiv B10 - SEK 644 422 - - - - - - - -
Total returns in %, SEK

Sverige Selektiv A1 - SEK +26.9 -5.9 +12.9 +3.2 +25.8 +19.3 +22.0 +13.4 -13.8 +26.7
Sverige Selektiv A1 - EUR +21.7 -8.7 +10.1 -1.4 +30.1 +11.4 +18.3 +17.7 -12.6 +44.0
Sverige Selektiv A9 - SEK +27.5 -5.1 +13.9 +4.1 +26.9 +20.0 - - - -
Sverige Selektiv A9 - EUR +22.3 -7.9 +11.0 -0.5 +31.2 - - - - -
Sverige Selektiv A10 - SEK +27.7 -4.7 - - - - - - - -
Sverige Selektiv A10 - EUR +22.5 -7.6 - - - - - - - -
Sverige Selektiv B1 - SEK +26.9 -5.9 +12.9 +3.2 +25.8 +19.3 +22.0 +13.4 -13.8 +26.7
Sverige Selektiv B1 - EUR +21.7 -8.7 - - - - - - - -
Sverige Selektiv B10 - SEK +27.7 -4.7 - - - - - - - -
Index including dividends in %, SEK

Sverige Selektiv A1 - SEK +20.8 -4.4 +9.5 +9.6 +10.5 - - - - -
Sverige Selektiv A1 - EUR +15.9 -7.2 +6.7 +4.8 +14.3 +8.3 +24.0 +21.1 -12.4 +44.1
Sverige Selektiv A9 - SEK +20.8 -4.4 +9.5 +9.6 +10.5 - - - - -
Sverige Selektiv A9 - EUR +15.9 -7.2 +6.7 +4.8 +14.3 - - - - -
Sverige Selektiv A10 - SEK +20.8 -4.4 - - - - - - - -
Sverige Selektiv A10 - EUR +15.9 -7.2 - - - - - - - -
Sverige Selektiv B1 - SEK +20.8 -4.4 +9.5 +9.6 +10.5 - - - - -
Sverige Selektiv B1 - EUR +15.9 -7.2 - - - - - - - -
Sverige Selektiv B10 - SEK +20.8 -4.4 - - - - - - - -
Average yearly return, 2 yrs. %

Sverige Selektiv A1 - SEK +11.5 +3.1 +8.0 +13.9 +22.5 +20.7 +17.7 -1.1 +4.6 +43.5
Sverige Selektiv A1 - EUR +6.4 +0.2 +4.2 +13.3 +20.4 +14.8 +18.0 +1.4 +12.2 +58.4
Sverige Selektiv A9 - SEK +12.5 +4.0 +8.9 +14.9 - - - - - -
Sverige Selektiv A9 - EUR +7.3 +1.1 +5.1 +14.3 - - - - - -
Sverige Selektiv A10 - SEK +12.9 +4.4 - - - - - - - -
Sverige Selektiv A10 - EUR +7.7 +1.5 - - - - - - - -
Sverige Selektiv B1 - SEK +11.5 +3.1 +8.0 +13.9 +22.5 +20.7 +17.7 -1.1 +4.6 +43.5
Sverige Selektiv B1 - EUR +6.4 +0.2 - - - - - - - -
Sverige Selektiv B10 - SEK +12.9 +4.4 - - - - - - - -
Comparison to index including dividends, %

SEK +6.9 +2.3 +9.6 +10.1 +13.2 - - - - -
EUR +2.0 -0.5 +5.7 +9.4 +11.2 +15.9 +22.5 +3.0 +12.3 +54.0
Average yearly return, 5 yrs. %

Sverige Selektiv A1 - SEK +13.9 +10.5 +16.4 +16.5 +12.4 +12.5 +19.7 +4.1 +0.4 +9.3
Sverige Selektiv A1 - EUR +10.7 +7.5 +13.2 +14.8 +12.0 +14.3 +25.0 +6.2 +0.6 +10.2
Sverige Selektiv A10 - SEK +15.4 +11.9 - - - - - - - -
Sverige Selektiv A10 - EUR +12.1 +8.9 - - - - - - - -
Sverige Selektiv B1 - SEK +13.9 +10.5 +16.4 +16.5 +12.4 +12.5 +19.7 +4.1 - -
Sverige Selektiv B1 - EUR +10.7 +7.5 - - - - - - - -
Sverige Selektiv B10 - SEK +15.4 +11.9 - - - - - - - -
Comparison to index including dividends, %

SEK +10.1 +8.0 +14.5 +16.0 +10.6 - - - - -
EUR +7.0 +5.1 +11.4 +14.3 +10.2 +15.5 +25.5 +5.6 +0.3 +8.9
Average yearly return, 10 yrs. %

Sverige Selektiv A1 - SEK +14.9 +15.0 +10.1 +8.1 +10.8 - - - - -
Sverige Selektiv A1 - EUR +15.2 +15.9 +9.6 +7.5 +11.1 - - - - -
Sverige Selektiv A10 - SEK +16.3 +16.4 - - - - - - - -
Sverige Selektiv A10 - EUR +16.7 +17.4 - - - - - - - -
Sverige Selektiv B1 - SEK +14.9 +15.0 +10.1 - - - - - - -
Sverige Selektiv B1 - EUR +15.2 +15.9 - - - - - - - -
Sverige Selektiv B10 - SEK +16.3 +16.4 - - - - - - - -
Comparison to index including dividends, %

SEK +13.6 +13.9 +8.9 +7.7 +9.3 - - - - -
EUR +13.9 +14.9 +8.5 +7.1 +9.6 - - - - -
Dividends per unit, SEK

Sverige Selektiv A1 - SEK - - - - - - - - - -
Sverige Selektiv B1 - SEK 8.87 9.82 9.04 9.15 7.54 - - - - -
Sverige Selektiv B1 - EUR 0.84 0.97 - - - - - - - -
Sverige Selektiv B10 - SEK 8.96 9.82 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 - - - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: SIX SRI Sweden Index Gl
Up to 29/11/2018: SIX Portfolio Return Index (SIXPRX)

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.
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Fund Facts - Costs

Balance Sheet, tSEK

% of % of
30 jun 2019 fund capital 31 dec 2018  fund capital
Max. allowed mgmt. costs in % according to fund rules ASSETS
Sver!ge Selekt!v Al 1.85 Transferable securities 4,918,298 95.5 2,893,718 97.9
gz:::g: 2:::&:: 2?0 ggg Total financial instrumﬁr:ts1 with
Sverige Selektiv B1 1.85 positive market value .0 9. ) 4,918,298 95.5 2,893,718 97.9
Sverige Selektiv B10 0.60 2:;;: ssets and other fauid 305,829 5.9 64,445 22
Collected mgmt. costs in % of average fund capital .
Sverige Selektiy A1 ¢ ) 1.85 iff;f expenses and accrued ) ) a8 00
Sverige Selektiv A9 0.95 Other assets 12,603 02 - -
Sverige Selektiv A10 0.60 -
Sverige Selektiv B1 1.85 Total assets 5,236,730 101.6 2,958,201 100.1
Sverige Selektiv B10 0.60 LIABILITIES
Annugl fees in % Accrued expenses and prepaid
Sverige Selektiv A1 1.85 income 5,499 0.1 4,130 0.1
gz:;:g: A P Other liabilities 82,377 15 4 0.0
Sverige Selektiv B1 1.85 Total liabilities 87,876 1.6 4,134 0.1
Sverige Selektiv B10 0.60 Fund capital 5,148,854 100.0 2,954,067 100.0
Transaction costs, tSEK 1,353 Financial instruments lent 35,663 0.7 140,170 47
Transaction costs in % of turnover 0.03 Collateral received for financial
instruments lent 41,822 0.8 151,406 5.1
Fund Facts - Other Key Figures
Note 1) for Balance Sheet
Turnover rate 05 Fund holdings in financial instruments
Share of turnover conducted via closely-related securities companies in % 26.4
Trading in financial instruments with closely-related funds/securities companies 0.0 TRANSFERABLE SECURITIES*
Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
Risk and Return Measurements* LISTED EQUITIES
CONSUMER DISCRETIONARY
Total risk % - A1 SEK 16.3 Active return % - A10 EUR 5.7 Autoliv 378,000 248,270 48
Total risk % - A1 EUR 15.1 Active return % - B1 SEK 4.6 Fenix Outdoor B 175,957 175,957 3.4
Total risk % - A9 SEK 16.2 Active return % - B1 EUR 4.4 Husqvarna B 4,270,000 370,892 7.2
Total risk % - A9 EUR 151 Active return % - B10 SEK 6.0 Thule Group 740,000 169,756 33
Total risk % - A10 SEK 16.2  Information ratio - A1 SEK 0.7 964,876 18.7
Total risk % - A10 EUR 15.1 Information ratio - A1 EUR 0.7 CONSUMER STAPLES
Total risk % - B1 SEK 16.3  Information ratio - A9 SEK 0.9 AarhusKarishamn 1,300,000 228,800 4.4
Total risk % - B1 EUR 151 Information ratio - A9 EUR 0.8 CINANGIALS AND REAL ESTATE 228,800 44
Total risk % - B10 SEK 16.2 Information ratio - A10 SEK 0.9 Handelsbanken A 3,310,000 304,123 59
Total risk in index % - A1 SEK 14.5 Information ratio - A10 EUR 0.9 302123 59
Total risk in index % - A1 EUR 13.6 Information ratio - B1 SEK 0.7 HEALTH CARE ’ :
Total risk in index % - A9 SEK 14.5 Information ratio - B1 EUR 0.7 Lifco B 330,000 169,785 33
Total risk in index % - A9 EUR 13.6 Information ratio - B10 SEK 0.9 Novo Nordisk 597,000 282,701 55
Total risk in index % - A10 SEK 14.5 Sharpe ratio - A1 SEK 0.8 452,486 8.8
Total risk in index % - A10 EUR 13.6 Sharpe ratio - A1 EUR 0.4 INDUSTRIALS
Total risk in index % - B1 SEK 14.5 Sharpe ratio - A9 SEK 0.8 ABB SDB 1,155,000 214,830 4.2
Total risk in index % - B1 EUR 136  Sharpe ratio - A9 EUR 0.5 AFB 1,262,000 265,272 5.2
Total risk in index % - B10 SEK 145  Sharpe ratio - A10 SEK 058 2322 (A:E'S\ZOBA 1‘312’888 ggg'ggg ﬁ'g
Tracking error % - A1 SEK 6.4 Sharpe ratio - A10 EUR 0.5 EPIROC A 1’905:000 184:175 3:6
Tracking error % - A1 EUR 6.4 Sharpe ratio - B1 SEK 0.7 Hexagon B 630,000 324,828 6.3
Tracking error % - A9 SEK 6.4  Sharpe ratio - B1 EUR 0.4 Indutrade 680,000 201,824 3.9
Tracking error % - A9 EUR 6.4 Sharpe ratio - B10 SEK 0.8 Il:lcl)BorEniI?]dBustrier B i;g'ggg 12;’222 ?g
Tracking error % - A10 SEK 6.4 Sharpe ratio in index - A1 SEK 0.5 Troax Group A 1,226:000 116:470 2:3
Tracking error % - A10 EUR 6.4 Sharpe ratio in index - A1 EUR 0.2 2,114,998 K]
Tracking error % - B1 SEK 6.4 Sharpe ratio in index - A9 SEK 0.5 INFORMATION TECHNOLOGY
Tracking error % - B1 EUR 6.4 Sharpe ratio in index - A9 EUR 0.2 HIQ IL 1,671,000 87,560 1.7
Tracking error % - B10 SEK 6.4 Sharpe ratio in index - A10 SEK 0.5 HMS Network AB 1,038,000 184,972 3.6
Benchmark SIX SRI Sweden Index GI  Sharpe ratio in index - A10 EUR 0.2 I.A.R. Systems Group B 628,047 169,259 3.3
Active return % - A1 SEK 46  Sharpe ratio in index - B1 SEK 0.5 ;?rggg:smz B 1"1122’888 12:22? g'i
Active return % - A1 EUR 4.4 Sharpe ratio in index - B1 EUR 0.2 ' 760:722 128
Active return % - A9 SEK 5.6 Sharpe ratio in index - B10 SEK 0.5 MATERIALS
Active return % - A9 EUR 5.3 Active Share % 1) 76.7 Hexpol B 1,220,000 92,293 1.8
Active return % - A10 SEK 6.0 92,293 18
et et anrical monthly returns over two years. Refer to the last page for defintions. Total listed equities 4,918,298 95.5
Total exposure in the fund is calculated in accordance with the commitment method. Total transferable securities 4,918,298 95.5
Total holdings in financial instruments 4,918,298 95.5
Net, other assets and liabilities 230,556 4.5
Total fund capital 5,148,854 100.0
The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.
* Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 95.5

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46).

*** Refers to other financial instruments.
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Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 0.74

The ten largest issuers of collateral for securities lending per issuer, SEK

thousand:

US.A 13526
The French Government 12 834
The British Government 4972
The German Government 3546
The Austrian Government 2935
The Federal Government of Belgium 2101
The Dutch Government 329
Bhp Group Plc 185
Bp Plc 1
Reckitt Benckiser Group Plc 101

The largest counterparties for securities lending, SEK thousand:

J.P. Morgan Securities Plc, Great Britain 18 072
UBS AG, London Branch, Great Britain 13 406
Merrill Lynch Intl, Great Britain 2977
Citigroup Global Markets Ltd, Great Britain 1208

35 663

Type and quality of collateral, SEK thousand:

Equities 1578
Bonds and other interest-bearing instruments 40 244
41 822

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 849
One to three months 2005
Three months to one year 3009
Grater than one year 34 381
Indeterminate duration 1578

41 822

Currency of the collateral, SEK thousand:

AUD 109
CAD 13
DKK 54
EUR 22128
GBP 5441
HKD 31
JPY 222
SEK 34
SGD 15
usD 13775

41 822

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 81 SEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-UBS AG, London Branch, Great Britain
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Portfolio Manager: LISA SYNNING

BASE CURRENCY

SEK

The fund's base
currency

Handelsbanken Tillvaxtmarknad Tema

Investment Focus

The fund is actively managed, which means that the fund manager is
responsible for taking the active investment decisions. The fund's
objective is to outperform the returns of the underlying market, defined as
the benchmark index, over the long term. The fund invests in equities
issued by companies in Asia, Latin America, Africa and Eastern Europe,
including the Balkans and the Baltics. As a result, the fund has a currency
exposure to these markets. The thematic investment strategy implies that
investments occur primarily in companies associated with long-term
investment themes that have been carefully selected, analysed and are
expected to experience a long period of growth. Examples of these
themes include Demographics, Productivity, Lifestyles and the
Environment. International norms and guidelines for the environment,
social responsibility and corporate governance are taken into
consideration within the scope of the fund's investment focus. The fund
applies an exclusion strategy on companies active within the fossil fuel,
war materials, tobacco, cannabis, alcohol, commercial gambling and
pornography areas/sectors. However, the fund may invest in companies
that are involved in power generation, distribution or services related to
fossil fuel in which the company is deemed to be transitioning its business
operations to more renewable energy. Further information is available in
the fund's information brochure.

Portfolio

The fund rose 18.7% during H1 2019*. The Asian insurance company AlA
was one of the strongest contributors to returns in the period. This was,
among other things, a result of the potential for licenses to be granted by
the Chinese government for operating in several parts of the country,
which should be very positive to the company’s profit growth. The
Chinese insurance company Ping An, which also owns a number of
technology assets, also contributed positively, as did our holdings in the
e-commerce company Alibaba. Russian Sberbank also continued to
contribute positively to returns, together with the Brazilian rental car
company Localiza. The fund did not have any individual holdings that
were major negative contributors during H1. However, holdings in the
Mexican foods company Gruma, the South African stock exchange
Johannesburg Stock Exchange and the Chinese medical technology
company Microport posted slightly negative contributions to returns.
There were no major changes in focus within the fund during the period,
rather the thematic investment philosophy of main themes and
sustainability in focus continues to permeate the investments.

Fund Facts - History

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments. The fund did
not use this option during H1 2019.

Information

As of April 30, 2019 the fund changed its index from MSCI EM Select
Global Norms and Criteria Index to Solactive ISS ESG Screened
Emerging Markets Index NTR. As of June 1, 2019 the fund changed its
fund rules.

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix
Remuneration policy, see the fund company website in connection with

the fund as well as at the end of the overall fundreport.

Fund Performance*
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* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Net asset value
Tillvaxtmarknad Tema A1 - SEK 1) 342.38 288.53 315.65 245.07 209.25 228.38 185.80 184.41 163.57 208.44
Tillvaxtmarknad Tema A1 - EUR ") 32.40 28.47 32.11 25.58 22.85 - - - - -
Tillvaxtmarknad Tema A1 - NOK ") 314.62 281.80 315.33 232.20 219.69 - - - - -
Tillvaxtmarknad Tema A10 - SEK 346.84 290.84 - - - - - - - -
Tillvaxtmarknad Tema A10 - EUR 32.83 28.70 - - - - - - - -
Tillvéaxtmarknad Tema A10 - NOK 318.72 284.06 - - - - - - - -
Tillvaxtmarknad Tema B1 - SEK ) 272.83 236.01 268.35 216.40 190.51 213.90 179.48 184.41 - -
Tillvaxtmarknad Tema B10 - SEK 276.39 237.90 - - - - - - - -
The fund's total net flow, mSEK -151 -3,836 1,455 3,003 -2,005 868 375 728 - -
Fund capital total, mSEK 13,741 11,714 16,491 11,531 7,090 9,710 7,197 6,801 5,267 6,108
Tillvaxtmarknad Tema A1 - SEK 11,831 9,990 15,090 10,703 6,570 9,296 7,139 6,779 5,267 6,108
Tillvaxtmarknad Tema A1 - EUR 54 58 62 46 7 - - - - -
Tillvéaxtmarknad Tema A1 - NOK 205 258 534 262 121 - - - - -
Tillvaxtmarknad Tema A10 - SEK 656 519 - - - - - - - -
Tillvaxtmarknad Tema A10 - EUR 5 6 - - - - - - - -
Tillvaxtmarknad Tema A10 - NOK 161 920 - - - - - - - -
Tillvéaxtmarknad Tema B1 - SEK 152 119 252 115 336 414 58 22 - -
Tillvaxtmarknad Tema B10 - SEK Al 73 - - - - - - - -
Number of units, 1000's 40,263 40,723 52,385 47,116 34,039 42,642 38,748 36,879 32,201 29,301
Tillvaxtmarknad Tema A1 - SEK 34,555 34,622 47,807 43,673 31,396 40,705 38,425 36,758 32,201 29,301
Tillvéxtmarknad Tema A1 - EUR 1,680 2,048 1,943 1,782 328 - - - - -
Tillvéxtmarknad Tema A1 - NOK 651 916 1,695 1,127 552 - - - - -
Tillvaxtmarknad Tema A10 - SEK 1,891 1,785 - - - - - - - -
Tillvaxtmarknad Tema A10 - EUR 167 226 - - - - - - - -
Tillvaxtmarknad Tema A10 - NOK 505 318 - N B B - - - -
Tillvaxtmarknad Tema B1 - SEK 558 503 940 534 1,763 1,937 323 121 - -
Tillvaxtmarknad Tema B10 - SEK 256 305 - - - - - - - -
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1/1-30/6
2019

2018 2017 2016 2015 2014 2013 2012 2011 2010

Total returns in %, SEK

Tillvaxtmarknad Tema A1 - SEK +18.7 -8.6 +28.8 +17.1 -8.4 +22.9 +0.8 +15.0 -20.6 +13.6
Tillvaxtmarknad Tema A1 - EUR +13.8 -11.3 +25.5 +11.9 -5.2 - - - - -
Tillvaxtmarknad Tema A1 - NOK +11.6 -10.6 +35.8 +5.7 +0.4 - - - - -
Tillvaxtmarknad Tema A10 - SEK +19.3 -7.7 - - - - - - - -
Tillvaxtmarknad Tema A10 - EUR +14.4 -10.4 - - - - - - - -
Tillvaxtmarknad Tema A10 - NOK +12.2 -9.7 - - - - - - - -
Tillvaxtmarknad Tema B1 - SEK +18.7 -8.6 +28.8 +17.1 -8.4 +22.9 +0.8 +2.2 - -
Tillvaxtmarknad Tema B10 - SEK +19.3 -7.7 - - - - - - - -
Index including dividends in %, SEK

Tillvéxtmarknad Tema A1 - SEK +16.6 -9.9 +26.6 +20.0 -8.4 +19.2 -3.8 +12.2 -16.8 +11.9
Tillvaxtmarknad Tema A1 - EUR +11.9 -12.6 +23.4 +14.7 -5.2 - - - - -
Tillvaxtmarknad Tema A1 - NOK +9.7 -11.9 +33.5 +8.3 +0.4 - - - - -
Tillvaxtmarknad Tema A10 - SEK +16.6 -9.9 - - - - - - - -
Tillvaxtmarknad Tema A10 - EUR +11.9 -12.6 - - - - - - - -
Tillvaxtmarknad Tema A10 - NOK +9.7 -11.9 - - - - - - - -
Tillvéaxtmarknad Tema B1 - SEK +16.6 -9.9 +26.6 +20.0 -84 +19.2 -3.8 +3.3 - -
Tillvaxtmarknad Tema B10 - SEK +16.6 -9.9 - - - - - - - -
Average yearly return, 2 yrs. %

Tillvéaxtmarknad Tema A1 - SEK +11.6 +8.5 +22.8 +3.6 +6.1 +11.3 +7.6 -4.5 -5.0 +35.2
Tillvaxtmarknad Tema A1 - EUR +6.5 +5.5 +18.5 +3.0 +4.3 - - - - -
Tillvéxtmarknad Tema A1 - NOK +7.3 +10.2 +19.8 +3.0 +11.9 - - - - -
Tillvaxtmarknad Tema A10 - SEK +12.7 +9.6 - - - - - - - -
Tillvaxtmarknad Tema A10 - EUR +7.5 +6.6 - - - - - - - -
Tillvaxtmarknad Tema A10 - NOK +8.4 +11.3 - - - - - - - -
Tillvaxtmarknad Tema B1 - SEK +11.6 +8.5 +22.8 +3.6 +6.1 +11.3 - - - -
Tillvaxtmarknad Tema B10 - SEK +12.7 +9.6 - - - - - - - -
Comparison to index including dividends, %

SEK +8.7 +6.8 +23.3 +4.9 +4.5 +7.1 +3.9 -3.4 -3.5 +34.3
EUR +3.7 +3.9 +19.0 +4.3 +2.7 - - - - -
NOK +4.6 +8.4 +20.2 +4.3 +10.2 - - - - -
Average yearly return, 5 yrs. %

Tillvaxtmarknad Tema A1 - SEK +10.5 +9.2 +11.3 +8.8 +0.7 +5.1 +10.9 -1.6 +1.0 +7.3
Tillvaxtmarknad Tema A1 - EUR +7.3 +6.3 +8.3 +7.3 +0.4 - - - - -
Tillvaxtmarknad Tema A1 - NOK +10.5 +9.9 +14.9 +10.7 +4.7 - - - - -
Tillvaxtmarknad Tema A10 - SEK +11.6 +10.3 - - - - - - - -
Tillvaxtmarknad Tema A10 - EUR +8.4 +7.3 - - - - - - - -
Tillvaxtmarknad Tema A10 - NOK +11.6 +11.0 - - - - - - - -
Tillvéaxtmarknad Tema B1 - SEK +10.5 +9.2 +11.3 - - - - - - -
Tillvaxtmarknad Tema B10 - SEK +11.6 +10.3 - - - - - - - -
Comparison to index including dividends, %

SEK +9.6 +8.4 +9.8 +7.2 -0.4 +3.7 +10.1 -0.8 +2.4 +9.0
EUR +6.5 +5.5 +6.8 +5.6 -0.7 - - - - -
NOK +9.6 +9.1 +13.3 +9.0 +3.5 - - - - -
Average yearly return, 10 yrs. %

Tillvaxtmarknad Tema A1 - SEK +8.9 +10.1 +4.7 +4.8 +3.9 +9.8 +8.9 +11.3 +6.6 +9.5
Tillvaxtmarknad Tema A1 - EUR +9.2 +11.0 +4.3 +4.2 +4.2 - - - - -
Tillvaxtmarknad Tema A1 - NOK +10.0 +11.2 +6.5 +5.3 +6.1 - - - - -
Tillvaxtmarknad Tema A10 - SEK +10.0 +11.2 - N - - B - B -
Tillvaxtmarknad Tema A10 - EUR +10.3 +12.1 - - - - - - - -
Tillvaxtmarknad Tema A10 - NOK +11.1 +12.3 - - - - - - - -
Tillvéaxtmarknad Tema B10 - SEK +10.0 +11.2 - - - - - - - -
Comparison to index including dividends, %

SEK +7.8 +9.2 +4.4 +4.8 +4.2 +10.2 +9.9 +13.2 +9.1 +12.0
EUR +8.1 +10.1 +4.0 +4.2 +4.5 - - - - -
NOK +8.9 +10.3 +6.2 +5.2 +6.4 - - - - -
Dividends per unit, SEK

Tillvéxtmarknad Tema A1 - SEK - - - - - - - 3.61 2.24 1.37
Tillvaxtmarknad Tema B1 - SEK 7.08 10.73 8.66 5.72 6.42 5.38 6.45 - - -
Tillvaxtmarknad Tema B10 - SEK 7.14 10.73 - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 9.83 9.58 9.16 - - - - -
Exchange rate NOK/SEK 1.09 1.02 1.00 1.06 0.95 - - - - -

1) The net asset value was adjusted on June 16, 2014 after a judgment in the Administrative Court in Falun. Pursuant to the judgment, funds with U.S. Holdings shall be charged with full U.S. withholding taxes as of January 1, 2012. As of June 16, 2014,
full U.S. withholdings taxes were deducted until an Administrative Court of Appeals in Sundsvall changed the Administrative Court's judgment on March 30, 2015, and the withholding taxes previously reserved were repaid to each fund concerned.

Benchmark: Solactive ISS ESG Screened Emerging Markets Index NTR
Up to 01/05/2016: MSCI Emerging Markets Net Index
Up to 30/04/2019: MSCI EM Select Global Norms and Criteria

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.

Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.

Fund Facts - Costs

Fund Facts - Other Key Figures

Max. allowed mgmt. costs in % according to fund rules
Tillvéxtmarknad Tema A1

Tillvéxtmarknad Tema A10

Tillvaxtmarknad Tema B1

Tillvéxtmarknad Tema B10

Collected mgmt. costs in % of average fund capital
Tillvéxtmarknad Tema A1

Tillvaxtmarknad Tema A10

Tillvaxtmarknad Tema B1

Tillvéxtmarknad Tema B10

Annual fees in %

Tillvéxtmarknad Tema A1

Tillvaxtmarknad Tema A10

Tillvéxtmarknad Tema B1

Tillvéxtmarknad Tema B10

Transaction costs, tSEK
Transaction costs in % of turnover

1.60
0.60
1.60
0.60

1.60
0.60
1.60
0.60

1.60
0.60
1.60
0.60
5,908
0.12

Turnover rate
Share of turnover conducted via closely-related securities companies in %
Trading in financial instruments with closely-related funds/securities companies

0.2
0.8
0.0
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Risk and Return Measurements*

Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
Total risk % - A1 SEK 14.4 Active return % - A10 EUR 3.8 CHILE (CLP)
Total risk % - A1 EUR 13.5 Active return % - A10 NOK 3.8 AFP Habitat 5,046,368 62,755 0.5
Total risk % - A1 NOK 12.3  Active return % - B1 SEK 2.9 éndin% B ADR 265,500 52,765 0.4
Total risk % - A10 SEK 14.4 Acti turn % - B10 SEK 4 oca-Cola Embonor B pref 3,500,000 73,657 0.5
otalrisk % - A10 S ctive retur % - B10 S 0 Forus 718,740 16,206 0.1
Total risk % - A10 EUR 13.5 Information ratio - A1 SEK 0.7 T 05383 15
Total risk % - A10 NOK 123 Information ratio - A1 EUR 0.7 CHINA (CNY) ’ ’
Total risk % - B1 SEK 14.4 Information ratio - A1 NOK 0.7 3SBio HK 5.500,000 87.657 0.6
Total risk % - B10 SEK 14.4 Information ratio - A10 SEK 1.0 Alibaba Group Holding ADR 799,617 1,257,151 9.1
Total risk in index % - A1 SEK 14.7 Information ratio - A10 EUR 1.0 Autohome ADR 194,416 154,444 1.1
Total risk in index % - A1 EUR 13.4  Information ratio - A10 NOK 1.0 ga'dku ?DcFr:' o ;ggvggg ;??’322 ;g
Total risk in index % - A1 NOK 127 Information ratio - B1 SEK 07 i Constastion Bank 54240796 433,596 3o
Total risk in index % - A10 SEK 14.7  Information ratio - B10 SEK 1.0 China Mobile HKD 1,193,500 100,849 0.7
Total risk in index % - A10 EUR 13.4 Sharpe ratio - A1 SEK 0.9 China Shineway Pharmaceutical Group 2,520,000 21,189 0.2
Total risk in index % - A10 NOK 12,7 Sharpe ratio - A1 EUR 0.5 MicroPort Scientific Ord Shs 6,500,000 44,773 0.3
Total risk in index % - B1 SEK 147 Sharpe ratio - A1 NOK 05 - [P s b
Total risk in index % - B10 SEK 14.7  Sharpe ratio - A10 SEK 0.9 Ping An Insurance 3.444 021 383 656 o8
Active Share % 1 70.8 Sharpe ratio - A10 EUR 0.6 Qingdao Haier Ord Shs A 3,979,936 92,958 0.7
Tracking error % - A1 SEK 3.9  Sharpe ratio - A10 NOK 0.6 Tencent 3,139,800 1,314,795 9.6
Tracking error % - A1 EUR 3.9 Sharpe ratio - B1 SEK 0.9 ;rav.elssliy T:CEI;NOQY 13'223’333 1?2’2:83:3 ;é
Tracking error % - A1 NOK 39  Sharpe ratio - B10 SEK 0.9 nyl solar Holdings e — e
Tracking error % - A10 SEK 3.9 Sharpe ratio in index - A1 SEK 0.6 COLOMEIA (COP) e :
: o ioin il -
Tracking error % - A10 EUR 3.9 Sharpe ratio in index - A1 EUR 0.3 Grupo Nutresa 786,000 56,895 0.4
Tracking error % - A10 NOK 3.9 Sharpe ratio in index - A1 NOK 0.3 T 56895 04
Tracking error % - B1 SEK 3.9 Sharpe ratio in index - A10 SEK 0.6 GREECE (EUR) ’ ’
Tracking error % - B10 SEK 3.9 Sharpe ratio in index - A10 EUR 0.3 JUMBO 765,000 137,411 1.0
Benchmark Solactive ISS ESG Sharpe ratio in index - A10 NOK 0.3 137,411 1.0
Screened Emerging  sharpe ratio in index - B1 SEK 0.6 HONG KONG (HKD)

_ . Markets Index NTR  Sharpe ratio in index - B10 SEK 0.6 AIA Group 4,100,000 410,230 3.0
Active return % - A1 SEK 29 China Medical System Holdings 4,015,000 34,141 0.2
Active return % - A1 EUR 2.7 China Overseas Land & Investment 2,832,000 96,863 0.7
Active return % - A1 NOK 27 Hainan Meilan International Airport 9,300,000 61,630 0.4
Active return % - A10 SEK 4.0 Lee's Pharlmaceutlcal 3,200,000 19,952 0.1

NWS Holdings 3,785,000 72,191 0.5
1) As of the balance sheet date. e ———
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions. 695,007 5.1
Total exposure in the fund is calculated in accordance with the commitment method. INDIA (INR)
Bharti Infratel 1,765,687 63,379 0.5
Container Corporation Of India Ord Shs1 826,562 63,333 0.5
Balance Sheet, tSEK w"oof e of HDFC Bank 1,105,312 363,064 26
b o ’ )
30 jun 2019 fund capital 31dec 2018 fund capital Housing Development Finance 733,688 216,179 1.6
ICICI Bank 2,103,436 123,581 0.9
ASSETS Infosys Technologies 949,362 93,408 0.7
Transferable securities 13,070,060 95.1 11,191,755 95.5 Tata Consultancy Services 542,232 162,325 1.2
Other derivative instruments Wonderla Holidays 1,256,292 47,231 0.3
with positive market value 714 0.0 - - 1.132.500 8.2
Total financial instruments with INDONESIA (IDR)
positive market value Note 1) 13,070,774 95.1 11,191,755 95.5 Bank BTN 122.000.000 197 103 14
Bank assets and other liquid Bank Rakyat Indonesia 92,650,000 265,296 1.9
assets 653,248 4.8 525,064 4.5 Telkom Indonesia 31,123,962 84,624 0.6
Prepaid expenses and accrued T 547.023 4.0
income 34,267 0.2 11,243 0.1 KAZAKHSTAN (KZT) ’ ’
?t:‘e: 8559:5 13,758 235; 100. 1 11 72;:; 1(;2.: Halyk Bank 450,000 53,860 04
otal assets 5 'y - B 5 - T E2ged 04
53,860 0.4
LIABILITIES KOREA, REPUBLIC OF (KRW)
Accrued expenses and prepaid CJ O Shopping Ord Shs 49,710 70,702 0.5
income 17,123 0.1 15,657 0.1 70,702 0.5
Other liabilities 316 0.0 0 0.0 MEXICO (MXN)
Total liabilities 17,439 0.1 15,657 0.1 Bolsa Mexicana de Valores 2,820,000 49,328 0.4
Fund capital 13,740,850 100.0 11,713,562 100.0 Gruma 1,720,825 150,049 1.1
- . Grupo Aeroportuario del Centro Norte 2,427,638 137,513 1.0
Financial instruments lent SR &7 306,853 26 Grupo Aeroportuario del Pacifico ADR 127,916 192,397 1.4
Collateral received for financial Hoteles City Express 2,655,207 26,929 0.2
instruments lent 564,530 4.1 342,665 2.9 PINFRA 730,606 67,421 0.5
623,638 4.5
PERU (PEN)
Note 1) for Balance Sheet .
Alicorp 3,150,000 91,823 0.7
. . . .y Intergroup 215,000 90,764 0.7
Fund holdings in financial instruments —_—
182,587 1.3
PHILIPPINES (PHP)
TRANSFERABLE SECURITIES* BDO Unibank 3,194,327 80,985 0.6
Number/Nominal Market % of Globe Telecom 197,000 80,697 0.6
amount in 1000's value tSEK __fund capital w
LISTED EQUITIES POLAND (PLN)
BERMUDA (BMD) KRUK 82,691 37,649 03
Credicorp ADR 56,665 120,349 09 RUSSIAN FEDERATION (RUB) 37,649 03
BRAZIL (BRL) 120,349 0.9 Moscow Exchange 4,185,258 55,500 0.4
. Obuv Rossii 0001 2,684,720 22,155 0.2
B3 Brasil Bolsa Balcao Ord Shs 2,457,210 222,830 1.6 Phosagro GDR 403,348 49,100 0.4
Banco do Brasil 2,361,854 308,410 2.2 Sberbank 11,493,451 403,308 29
Fleury 1,077,939 55,713 0.4 X5 Retail Group 399,368 127,059 0.9
Itati Unibanco Holding pref 1,481,235 130,022 0.9 T e57,121 48
Kroton 5,176,058 137,458 1.0 SOUTH AFRICA (ZAR) ’ .
Localiza Rent a Car 2,345,499 232,687 1.7 -
Odontoprev 1,513,274 66,893 0.5 City Lodge 400,000 27,032 0.2
Raia Drogasil 271,697 50,053 0.4 Clicks Group 1,388,617 187,567 1.4
Sao Paulo Alpargatas 2,143,750 105,921 0.8 Johannesburg Stock Exchange 1,378,300 126,963 0.9
Telefonica Brasil 1,324,144 159,988 1.2 LIFE Healthcare Group 2,061,000 30,430 0.2
Valid 700,000 26,232 0.2 MultiChoice Group Ord Shs (Proposed) 112,787 9,942 0.1
Via Varejo Ord Shs 6,658,299 81,721 0.6 Sanlam 2,580,000 132,682 1.0
1,577,930 11.5 514,616 3.8
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Number/Nominal Market % of
amount in 1000's value tSEK _fund capital

TAIWAN, PROVINCE OF CHINA (TWD)

Fubon Financial Holding 3,004,000 41,144 0.3
Largan Precision 39,000 44,912 0.3
Taiwan Semiconductor 9,147,540 653,088 4.8
739,143 5.4
THAILAND (THB)
Airports of Thailand Ord Shs F 8,958,538 199,209 1.4
Bangkok Dusit Medical Services 18,983,203 147,888 11
Major Cineplex 6,150,000 54,423 0.4
Minor International 8,500,000 105,436 0.8
506,956 3.7
UNITED STATES (USD)
Yandex 208,856 73,637 0.5
73,637 0.5
Total listed equities 13,070,060 95.1
Total transferable securities 13,070,060 95.1
EXCHANGE-TRADED DERIVATIVES**
Number/Nominal Market % of
in 1000's value tSEK fund capital
OPTIONS AND WARRANTS
MINT W6 TB ) 425,000 714 0.0
Total options and warrants 714 0.0
Total exchange-traded derivatives 714 0.0
Total holdings in financial instruments 13,070,774 95.1
Net, other assets and liabilities 670,076 4.9
Total fund capital 13,740,850 100.0

1) Options and warrants with underlying exposure of 714 tSEK, which is equivalent to 0.0% of fund capital.
The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
1o the general public. 95.1

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments. -

Additional information on loaned securities

Volume of lent securities as a % of total lendable assets 6.93

The ten largest issuers of collateral for securities lending per issuer, SEK

thousand:

The British Government 73 556
Bhp Group Plc 22 995
Nintendo Co Ltd 21362
The French Government 15741
Henderson Land Development Co Ltd 13 519
Reckitt Benckiser Group Plc 11077
US.A 10 387
Bank Of China Ltd 9958
Royal Dutch Shell Plc 9 856
The Austrian Government 9 382

The largest counterparties for securities lending, SEK thousand:

UBS AG, London Branch, Great Britain 430 254
J.P. Morgan Securities Plc, Great Britain 38935
Credit Suisse Securities (Europe) Ltd, Great Britain 27 516
Merrill Lynch Intl, Great Britain 8227
Morgan Stanley & Co International Plc, Great Britain 4878

509 810

Type and quality of collateral, SEK thousand:

Equities 443 517
Bonds and other interest-bearing instruments 121013
564 530

We accept government bonds and treasury bills with a rating of AA- from S&P or Aa3 from
Moody's or higher issued by the United States, the British government, states within the
eurozone (Austria, Belgium, Finland, France, Germany, Ireland, ltaly, Luxemburg, the
Netherlands, Portugal and Spain) as well as Australia, Canada, Denmark, Japan, New
Zealand, Norway, Sweden and Switzerland. We also accept equities in major and well-known
indexes as collateral.

Profile of the collateral’s duration, SEK thousand:

Less than one day 0
One day to one week 0
One week to one month 368
One to three months 1208
Three months to one year 12 840
Grater than one year 106 597
Indeterminate duration 443 517

564 530

Currency of the collateral, SEK thousand:

AUD 6347
CAD 411
DKK 3029
EUR 65 464
GBP 231924
HKD 35930
JPY 173 783
SEK 304
SGD 7 503
usD 39 835

564 530

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted through a third party.

The collateral received is held by J.P. Morgan Bank Luxembourg S.A. or another group
company within the J.P. Morgan Group and is not reused.

Information about returns and expenses:

Securities lending for the full year generated a total revenue of 575 SEK thousand, of which
80% was passed on to the fund and 20% to J.P. Morgan Bank Luxembourg S.A. in its role as
the intermediary of securities lending.

Counterparties for securities lending during the year:
-Citigroup Global Markets Ltd, Great Britain

-Credit Suisse Securities (Europe) Ltd, Great Britain
-J.P. Morgan Securities Plc, Great Britain

-Merrill Lynch Intl, Great Britain

-Morgan Stanley & Co International Plc, Great Britain
-UBS AG, London Branch, Great Britain
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VIKING KJELLSTROM

BASE CURRENCY
“A fund'’s historical return is no guarantee of future returns. The money you have saved can both increase and decrease in value, and it is not

certain that you will get back all the capital you have invested. Under certain market conditions, a hedge fund's less restrictive investment rules can

result in a higher risk level than a traditionally-managed fund. *

SEK

The fund's base
currency

Handelsbanken Global Selektiv Hedge

Investment Focus

The fund is an actively managed special hedge fund. The fund is a special
fund which means that it differs from a mutual fund as it among other
things may, whereby it may sell securities borrowed by the fund and may
have significant holdings in individual companies and funds. The objective
of the fund is to generate sustainable returns irrespective of the upturns
and downturns in the underlying markets. The fund invests in global
equities, equity-related securities, unlisted securities, fixed income
securities and in derivatives, such as options and futures. The fund may
also sell securities borrowed by the fund. Issuers of fixed income
investments shall have a minimum credit rating of BB- according to
Standard & Poor's or Ba3 from Moody's. The fund may also invest in
companies lacking an official credit rating that we deem have an
equivalent credit quality. The fund does not take into account short-term
market trends and does not follow a benchmark. Instead, we select
global securities that we believe have been priced incorrectly relative to
each other. As a result, we believe we purchase equities in a limited
number of historically stable, high-quality companies and sell equities in
companies that we have sold short and believe have high valuations and
low profitability. Returns are generated when equity valuations return to a
normal level.

Portfolio

The fund rose 1.3% during H1 2019*. Returns were around zero at the
outset of the year and then rose in May to close on the positive side. The
strong recovery in the global equity markets that occurred during Q1 after
the downturns at the end of 2018 was a challenge for the fund since the
fund is market neutral. This type of market climate makes it difficult to
create returns. Risk-taking in the fund was higher than in previous periods
and was demonstrated through larger positions, primarily in the long-term
core holdings, which included the software companies SAP and ADP, the
industrial gas company Air Liquide and the biotech company Thermo
Fisher. Hedging costs consisted of mainly negative contributions from
short positions in equity index futures, while the short positions in the
healthcare company Attendo and the gambling company Bettsson
contributed positively.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Significant risks
As of the balance sheet date or any other time during the year, fund

Fund Facts - History

1/1-30/6
2019

holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments such as
short-selling, repurchase agreements and underwriting. The fund used
short-selling and deposits of equities during H1 2019.

* Highest leverage during the financial year 72.4%
® | owest leverage during the financial year 14.6%
* Average leverage during the financial year 40.4%

Information

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2014 2015 2016 2017 18 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

2018 2017 2016 2015 2014 2013 2012 2011 2010

Net asset value, SEK

Global Selektiv Hedge A1 105.22 103.90 105.61 104.30 106.94 106.08 103.07 102.90 100.62 103.15

Global Selektiv Hedge A10 105.70 104.20 - - - - - - - -
The fund's total net flow, mSEK -21 -178 -399 332 99 -533 95 286 - -
Fund capital total, mSEK 143 161 344 740 433 330 - - - -

Global Selektiv Hedge A1 138 158 344 740 433 330 861 767 468 387

Global Selektiv Hedge A10 4 3 - - - - - - - -
Number of units, 1000's 1,355 1,553 3,255 7,090 4,051 - - - - -

Global Selektiv Hedge A1 1,314 1,522 3,255 7,090 4,051 3,110 8,356 7,458 4,656 3,748

Global Selektiv Hedge A10 41 31 - - - - - - - -
Total returns in %, SEK

Global Selektiv Hedge A1 +1.3 -1.6 +1.3 -2.5 +0.8 +2.9 +0.2 +5.3 -1.5 +6.5

Global Selektiv Hedge A10 +1.4 -1.0 - - - - - - - -
STIBOR performance, % 0.0 0.0 0.0 0.0 0.0 +0.6 +1.2 +1.9 +2.2 +0.7
Index including dividends in %, SEK 0.0 0.0 - - - - - - - -
Average yearly return, 2 yrs. %

Global Selektiv Hedge A1 +0.6 -0.2 -0.6 -0.8 +1.9 +1.5 +2.7 +1.9 +2.4 +3.8
Comparison to STIBOR, % 0.0 0.0 0.0 0.0 +0.3 +0.9 +1.5 +2.0 +1.4 +0.8
Average yearly return, 5 yrs. %

Global Selektiv Hedge A1 +0.8 +0.2 +0.5 +1.3 +1.5 +2.6 +2.3 +4.3 +3.4 +4.3
Comparison to STIBOR, % 0.0 +0.1 +0.4 +0.7 +1.2 +1.3 +1.4 +2.0 +2.4 +2.5
Average yearly return, 10 yrs. %

Global Selektiv Hedge A1 +1.0 +1.2 +2.4 +2.4 +2.9 +3.1 +3.0 +2.7 +2.4 -
Comparison to STIBOR, % +0.7 +0.7 +1.2 +1.6 +1.8 +2.0 +2.2 +2.4 +2.7 -
Dividends per unit, SEK - - - - - - - 3.12 0.93 0.01

Benchmark: STIBOR 30 dagar, Dow Jones STOXX

The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.

Refer to the last page for definitions.
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Fund Facts - Costs

Max. allowed mgmt. costs in % according to fund rules

Global Selektiv Hedge A1 0.70
Global Selektiv Hedge A10 0.35
Collected mgmt. costs in % of average fund capital
Global Selektiv Hedge A1 ") 0.70
Global Selektiv Hedge A10 1) 0.35
Annual fees in %
Global Selektiv Hedge A1 0.70
Global Selektiv Hedge A10 0.35
Collected performance-based fee in % of average fund capital
Global Selektiv Hedge A1 2 -
Global Selektiv Hedge A10 2) -
Transaction costs, tSEK 2,019
Transaction costs in % of turnover 0.04
1) A performance-based management fee is deducted daily when the fund exceeds STIBOR 30 days.
Performance-based management fee to Management Company, 20% of returns above STIBOR 30 days.
2) A performance-based management fee is deducted daily when the fund exceeds STIBOR 30 days.
Fund Facts - Other Key Figures
Turnover rate 7.4
Share of turnover conducted via closely-related securities companies in % 5.6
Trading in financial instruments with closely-related funds/securities companies 0.0
Risk and Return Measurements*
Total risk % 2.9 Information ratio 0.2
Total risk in index % 0.0 Sharpe ratio 0.5
Tracking error % 2.9 Sharpe ratio in index 0.0
Benchmark STIBOR 30 dagar, Dow
Jones STOXX
Active return % 0.6
* Risk statistics are based on historical monthly returns over two years. Refer to the last page for definitions.
Total exposure in the fund is calculated in accordance with the commitment method.
Balance Sheet, tSEK
% of % of
30 jun 2019 fund capital 31 dec 2018 fund capital
ASSETS
Transferable securities 102,812 72.2 36,062 22.4
Money market instruments - - 89,943 55.7
OTC derivative instruments with
positive market value 49 0.0 500 0.3
Fund units 0 0.0 0 0.0
Total financial instruments with
positive market value Note 1) 102,861 72.2 126,505 78.4
Bank assets and other liquid
assets 35,632 25.0 42,032 26.1
Prepaid expenses and accrued
income 171 0.1 - -
Other assets 7,239 5.0 - -
Total assets 145,903 102.3 168,537 104.5
LIABILITIES
Transferable securities with
negative market value 3,144 2.3 5,472 3.4
OTC derivative instruments with
negative market value 110 0.0 6 0.0
Total financial instruments with
negative market value Note 1) 3,254 2.3 5,478 0.0
Accrued expenses and prepaid
income 82 0.0 110 0.1
Other liabilities 4 0.0 1,598 1.0
Total liabilities 3,340 0.0 7,186 4.5
Fund capital 142,563 100.0 161,351 100.0
Secured collateral for deposits
of financial instruments = 19,678 12.2
Other derivative instruments
with negative market value 1) 4,272 3.0 1,245 0.8

1) Liquid assets 4 272 tSEK

Note 1) for Balance Sheet

Fund holdings in financial instruments

TRANSFERABLE SECURITIES*

Number/Nominal Market % of
amount in 1000's value tSEK _fund capital
LISTED EQUITIES
AUSTRIA (EUR)
Verbund 1,000 486 0.3
486 0.3
BERMUDA (BMD)
Signet Jewelers 3,910 649 0.5
649 0.5
CHINA (CNY)
Tencent 3,300 1,382 1.0
1,382 1.0
DENMARK (DKK)
Novo Nordisk 7,544 3,572 25
Rockwool International B 260 617 0.4
4,189 2.9
FINLAND (EUR)
Kone 1,000 548 0.4
UPM-Kymmene 2,000 494 0.3
Valmet -3,500 -811 -0.6
232 0.2
FRANCE (EUR)
Air Liquide 2,995 3,894 2.7
Hermes International 97 650 0.5
Ingenico 1,800 1,479 1.0
Peugeot 2,200 504 0.4
Publicis Group 1,300 638 0.4
Veolia Environnement 17,152 3,882 2.7
11,047 7.8
GERMANY (EUR)
Beiersdorf 600 669 0.5
Hochtief 470 532 0.4
Knorr Bremse Ord Shs 500 518 0.4
Porsche Automobil Holding 700 423 0.3
SAP 1,600 2,042 1.4
4,183 29
IRELAND (EUR)
Accenture 838 1,437 1.0
CRH 1,500 455 0.3
1,891 1.3
ITALY (EUR)
Buzzi Unicem 2,400 453 0.3
Recordati SpA 1,500 581 0.4
1,034 0.7
LUXEMBOURG (EUR)
RTL Group 1,300 619 0.4
Stabilus SA 2,500 1,078 0.8
1,696 1.2
NETHERLANDS (EUR)
Adyen Ord Shs 90 645 0.5
AKZO NOBEL 1,800 1,572 1.1
Euronext Ord Shs 2,000 1,406 1.0
Koninklijke Ahold Delhaize Ord Shs 11,500 2,403 1.7
6,027 4.2
NORWAY (NOK)
Elkem Ord Shs 10,000 261 0.2
261 0.2
SPAIN (EUR)
ACS 1,100 408 0.3
408 0.3
SWEDEN (SEK)
Bolident 9,000 2,137 1.5
Cloetta B 22,000 664 0.5
EPIROC A 5,900 570 0.4
Ericsson B 5,600 493 0.3
Essity B 4,000 1,142 0.8
Husqvarna B 7,200 625 0.4
Micronic MYDATA 6,000 677 0.5
Munters Group B 13,000 566 0.4
SINCH 3,000 449 0.3
SSAB B 22,000 622 0.4
7,946 5.6
SWITZERLAND (CHF)
Geberit 150 651 0.5
Roche Holding 250 653 0.5
Sunrise Communications Group Ord Shs -1,200 -832 -0.6
TE Connectivity 2,500 2,222 1.6
2,694 1.9
UNITED KINGDOM (GBP)
Antofagasta GBP 6,000 659 0.5
Associated British Foods 2,500 727 0.5
Auto Trader Group 11,000 712 0.5
Barratt Developments 11,000 744 0.5
International Consolidated Airlines 12,000 676 0.5
JD Sports Fashion Ord Shs 6,700 464 0.3
Persimmon 3,100 731 0.5
Reckitt Benckiser 3,800 2,788 2.0
Rio Tinto GBP 1,100 634 0.4
Sig Ord -98,000 -1,501 -1.1
Taylor Wimpey 36,000 671 0.5
7,304 5.1
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Number/Nominal Market
amount in 1000's

% of

value tSEK fund capital

UNITED STATES (USD)

Acuity Brands 360 461 0.3
Acushnet Holdings Ord Shs 3,200 780 0.5
Align Technology 130 330 0.2
Automatic Data Processing 1,872 2,872 2.0
AutoZone 49 500 0.4
Axon Enterprise Ord Shs 1,000 596 0.4
Best Buy 1,453 940 0.7
Centene 1,100 535 0.4
Cisco Systems 1,100 559 0.4
Copart Ord Shs 900 624 0.4
CorePoint Lodging Inc 14,920 1,715 1.2
CoStar Group 120 617 0.4
Crown Holdings 900 510 0.4
Cummins 360 572 0.4
Deere & Company 1,000 1,537 1.1
DELL Technologies When Issued Ord Shs C 600 283 0.2
Dolby Laboratories 854 512 0.4
Emerald Expositions Events Ord Shs 9,554 988 0.7
Exponent 934 507 0.4
Five9 Ordinary Shs 1,092 520 0.4
Fortinet 800 570 0.4
GameStop 9,900 502 0.4
GoPro Ord Shs Class A 9,252 469 0.3
Grand Canyon Education 2,800 3,040 21
Guidewire Software Ord Shs 500 470 0.3
International Flavors & Fragrances 1,500 2,019 1.4
Intuit 900 2,182 1.5
Kansas City Southern 600 678 0.5
Liberty Expedia Holdings Ord Shs Series 1,200 532 0.4
Medpace Holdings Ord Shs 800 486 0.3
NASDAQ OMX Group 2,394 2,136 1.5
Norwegian Cruise Line 1,000 498 0.3
NVR 26 813 0.6
PACCAR 800 532 0.4
Palo Alto Networks 276 522 0.4
Park City Group Ord Shs 42,320 2,105 1.5
PRA Health Sciences Ord Shs 2,500 2,300 1.6
Pulte Homes 2,400 704 0.5
RingCentral Ord Shs Class A 430 458 0.3
Sanderson Farms Inc 326 413 0.3
Scholastic Ord Shs 1,600 493 0.3
Service Corporation International 7,000 3,038 21
Silgan Holdings Ord Shs 2,300 653 0.5
Thermo Fisher Scientific 600 1,635 1.1
TJX Companies 3,000 1,472 1.0
Tribune Media Company Ord Shs Class A 1,700 729 0.5
UnitedHealth Group 748 1,693 1.2
US Foods Holding Ord Shs 2,000 664 0.5
Zynga Ord Shs Class A 8,364 476 0.3

48,239 33.8
Total listed equities ) 99,668 69.9
Total transferable securities 99,668 69.9

EXCHANGE-TRADED DERIVATIVES**

Number/Nominal Market
amount in 1000's

% of
value tSEK _fund capital

STOCK INDEX FUTURES

DJIA MINI e-CBOT September 2019 2 -7 0 0.0
E-Mini Russel 2000 September 2019 3 -25 0 0.0
EURO STOXX 50 Sep19 4 -65 0 0.0
EURO STOXX 600 Sep19 9 -45 0 0.0
Nasdagq 100 E-mini September 2019 ©) -5 0 0.0
S&P500 EMINI FUT Sep19 7 -13 0 0.0
SWISS MKT IX FUTR September 2019 8 -10 0 0.0
Total stock index futures 0 0.0
Total exchange-traded derivatives 0 0.0

OTHER FINANCIAL INSTRUMENTS***

Number/Nominal Market
amount in 1000's

% of
value tSEK fund capital

OTC DERIVATIVE INSTRUMENTS
CURRENCY FUTURES

SEK/CHF 9 -1 0.0
SEK/DKK 10) -1 0.0
SEK/EUR 11 -69 0.0
SEK/GBP 2 -27 0.0
SEK/HKD 13 1 0.0
SEK/NOK 14 1 0.0
SEK/USD 19 47 0.0

-61 0.0
Total OTC derivative instruments -61 0.0
Total other financial instruments -61 0.0
Total holdings in financial instruments 99,607 69.9
Net, other assets and liabilities 42,956 30.1
Total fund capital 142,563 100.0

The amount is a net after deduction of total shares borrowed 3 143tSEK.
Stock index futures with underlying exposure of -8 638 tSEK, which is equivalent to 6.1% of fund capital.

Stock index futures with underlying exposure of -18 169 tSEK, which is equivalent to 12.7% of fund capital.
Stock index futures with underlying exposure of -23 857 tSEK, which is equivalent to 16.7% of fund capital.

Stock index futures with underlying exposure of -7 117 tSEK, which is equivalent to 5.0% of fund capital.

Stock index futures with underlying exposure of -17 741 tSEK, which is equivalent to 12.4% of fund capital.

1)
2)
3)
4
5) Stock index futures with underlying exposure of -9 150 tSEK, which is equivalent to 6.4% of fund capital.
6)
7
8)

Stock index futures with underlying exposure of -9 419 tSEK, which is equivalent to 6.6% of fund capital.
9) tSEK 541/tCHF -57 counterparty Skandinaviska Enskilda Banken AB (publ).
10) tSEK 4 528/tDKK -3 205 counterparty Nordea Bank Abp.
11) tSEK 30 669/tEUR -2 902, counterparty Skandinaviska Enskilda Banken (publ).
12) tSEK 7 063/tGBP -601, counterparty Citibank Plc..
13) tSEK 1 180/tHKD -995 counterparty Nordea Bank Abp.
14) tSEK 340/tNOK -312 counterparty Nordea Bank Abp.
15) tSEK 64 503/tUSD -6 970, counterparty Nordea Bank Abp.

The figures in the column under the heading % of fund value are rounded to the nearest tenth of a percent.

Refers to transferable securities admitted to trading on a regulated market or equivalent market
outside EEA, or are the subject of regular trading in other markets that are regulated and open
to the general public. 69.9

Refers to other financial instruments admitted to trading on a regulated market or equivalent
market outside EEA, or are the subject of regular trading in other markets that are regulated
and open to the general public and in the case of money market instruments or such money
market instruments referred to in Chapter 5, §4 of the Swedish UCITS Funds Act (2004:46). -

*** Refers to other financial instruments. -

Supplemental information on securities borrowed

The largest counterparties for securities borrowed, SEK thousand:

Svenska Handelsbanken AB (Publ), Sweden 2312
Skandinaviska Enskilda Banken AB (Publ), Sweden 832

The profile of the duration for securities lending is undetermined, but may be immediately
terminated.

Settlement and clearing for securities lending is conducted bilaterally.

The secured collateral is held at Svenska Handelsbanken AB (Publ) in an omnibus account.

Expenses for securities borrowed, SEK thousand:

Premium costs 158
Distribution remuneration 1212
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BASE CURRENCY

A fund’s historical return is no guarantee of future returns. The money you save can both increase and decrease in value, and it is not certain that

you will get back all the capital you have invested. Under certain market conditions, a hedge fund's less restrictive investment rules can result in a

higher risk level than a traditionally-managed fund.

SEK

The fund's base
currency

Handelsbanken Hallbarhet Hedge Criteria

Investment Focus

The fund is an actively-managed hedge fund. The fund is a non-UCITS
fund and differentiates itself from a securities fund in that it may sell
securities borrowed by the fund and may have significant holdings in
individual companies. The fund invests in companies worldwide with a
specific sustainability focus and with business models that benefit from a
transition to a more sustainable development. The fund makes use of
pure short selling in companies with operations that are deemed to be
unable or will be disadvantaged by this transition, as well as companies
that take an insufficient approach to managing their sustainability risks. A
number of themes based on a transition to sustainability will be identified,
and both investments and short-sales will be made within these themes,
as well as vary in focus and number over time. Examples of themes
include electrification of the vehicle fleet, transition to renewable energy
sources and risks related to fossil fuels. The objective is to attain
sustainable returns irrespective of the upturns and downturns in the
underlying stock markets. The fund does not take into consideration
short-term market trends and does not track an index. The issuers of the
interest-bearing investments shall have a minimum credit rating of BB-
according to Standard & Poor's or Ba3 from Moody's. The fund may also
invest in companies that lack a credit rating if they are deemed as having
a comparable credit quality.

Portfolio

The fund rose 0.7% during H1 2019*. Returns were around zero at the
outset of the year and then rose in May to close on the positive side. The
strong recovery in the global equity markets that occurred during Q1 after
the downturns at the end of 2018 was a challenge for the fund since the
fund is market neutral. This type of market climate makes it difficult to
create returns. Risk-taking in the fund was higher than in previous periods
and was demonstrated through larger positions, primarily in the long-term
core holdings, which included the software company SAP (software),
Grand Canyon Education (education), TSS (payment services) and
Hannon Armstrong Sustainable Infrastructure (financing of energy savings
projects). Hedging costs consisted of mainly negative contributions from
short positions in equity index futures, while the debt-ridden food
company Casino Guichard Perrachon and the gambling company
Bettsson were the strongest short-sales.

*) The fund may have additional share classes, the concerned share class is stated in the Fund facts. Refer to fund
statistics for comparable index.

Fund Facts - History

Significant risks

As of the balance sheet date or any other time during the year, fund
holdings did not have exposure to any other significant risks than those
stated in the fact sheet and information brochure.

Trading with derivatives

According to the fund rules, the fund may trade with derivatives as part of
its investment focus. The fund used this option during H1 2019. The fund
has the option of lending securities. The fund used this option during H1
2019. The fund may use other techniques and instruments such as
short-selling, repurchase agreements and underwriting. The fund used
short-selling and deposits of equities during H1 2019.

* Highest leverage during the financial year 81.5%
® | owest leverage during the financial year 29.9%
® Average leverage during the financial year 57.2%

Information

Since the changes in tax regulations for Swedish funds (2012) and due to
developments within the area of taxation, it is unclear how foreign
distributions will be taxed. Refer to the general pages at the end of the
composite fund report for additional information.

Information about employee remuneration can be found in the Appendix

Remuneration policy, see the fund company website in connection with
the fund as well as at the end of the overall fundreport.

Fund Performance*
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2018 2019
* Performance is shown in the fund's base currency. The fund may have several share classes, which are referred to in
the Fund Facts.

1/1-30/6 7/2-31/12
2019 2018 2017 2016 2015 2014 2013 2012 2011
Net asset value
Hallbarhet Hedge Criteria A1 - SEK 88.30 87.65 - - - - - - - -
Hallbarhet Hedge Criteria A1 - EUR 8.36 8.65 - - - - - - - -
Hallbarhet Hedge Criteria A1 - NOK 81.14 85.60 - - - - - - - -
Hallbarhet Hedge Criteria A10 - SEK 88.23 87.42 - - - - - - - -
Hallbarhet Hedge Criteria B10 - SEK 87.34 87.42 - - - - - - - -
The fund's total net flow, mSEK -23 233 - - - - - - - _
Fund capital total, mSEK 28 51 - - - - - - - -
Hallbarhet Hedge Criteria A1 - SEK 25 42 - - - - - - - _
Hallbarhet Hedge Criteria A1 - EUR 0 0 - - - - - - - -
Hallbarhet Hedge Criteria A1 - NOK 0 0 - - - - - - - -
Hallbarhet Hedge Criteria A10 - SEK 2 8 - - - - - - - -
Hallbarhet Hedge Criteria B10 - SEK 1 1 - - - = - - - -
Number of units, 1000's 316 586 - - - - - - - -
Hallbarhet Hedge Criteria A1 - SEK 282 476 - - - - - - - N
Hallbarhet Hedge Criteria A1 - EUR 0 0 - - - - - - - -
Hallbarhet Hedge Criteria A1 - NOK 0 0 - - - - - - - -
Hallbarhet Hedge Criteria A10 - SEK 28 97 - - - - - - - -
Hallbarhet Hedge Criteria B10 - SEK 6 13 - - - - - - - -
Total returns in %, SEK
Hallbarhet Hedge Criteria A1 - SEK +0.7 -12.4 - - - - - - - -
Héllbarhet Hedge Criteria A1 - EUR -3.4 -14.7 - - - - - - - _
Hallbarhet Hedge Criteria A1 - NOK -5.2 -12.5 - - - - - - - _
Hallbarhet Hedge Criteria A10 - SEK +0.9 -12.6 - - - - - - - -
Hallbarhet Hedge Criteria B10 - SEK +0.9 -12.6 - - - - - - - -
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1/1-30/6 7/2-31/12
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Index including dividends in %, SEK
Hallbarhet Hedge Criteria A1 - SEK +0.5 +0.9 - - - - - - - -
Hallbarhet Hedge Criteria A1 - EUR -3.6 -1.7 - - - - - - - -
Hallbarhet Hedge Criteria A1 - NOK -5.4 +0.6 - - - - - - - -
Hallbarhet Hedge Criteria A10 - SEK +0.5 +0.9 - - - - - - - -
Hallbarhet Hedge Criteria B10 - SEK +0.5 +0.9 - - - - - - - -
Dividends per unit, SEK 0.87 - - - - - - - - -
Exchange rate EUR/SEK 10.57 10.13 - - - - - - - -
Exchange rate NOK/SEK 1.09 1.02 - - - - - - - -
Benchmark: Stibor 1M+1%
The fund's benchmark represents a comparable reference with regard to the fund's investment focus, types of assets, markets or relevant sectors. In the event the fund issues dividends, performance is calculated with distributions added back.
Detailed information for the share classes' designation (nomenclature) is provided in the information provided by the Management Company.
Refer to the last page for definitions.
FUnd FaCtS - Costs Note 1) for Balance Sheet
Fund holdings in financial instruments
Max. allowed mgmt. costs in % according to fund rules
Hallbarhet Hedge Criteria A1 0.70
Hallbarhet Hedge Criteria A10 0.35 TRANSFERABLE SECURITIES*
Hallbarhet Hedge Criteria B10 0.35 Number/Nominal Market % of
Collected mgmt. costs in % of average fund capital amount in 1000's value tSEK_ fund capital
Hallbarhet Hedge Criteria A1 1) 0.70 LISTED EQUITIES
Hallbarhet Hedge Criteria A10 1) 0.35
Hallbarhet Hedge Criteria B10 1) 0.35 CONSUMER DISCRETIONARY
Annual fees in % Acushnet Holdings Ord Shs 490 119 0.4
Hallbarhet Hedge Criteria A1 0.70 Barratt Developments 1,900 128 0.5
Hallbarhet Hedge Criteria A10 0.35 Best Buy 255 165 0.6
Hallbarhet Hedge Criteria B10 0.35 Chipgtle Mexican Grill 13 88 0.3
Collected performance-based fee in % of average fund capital Dustin Group 1,200 102 04
Hallbarhet Hedge Criteria AT 2 - GameStop 2,000 102 o4
Hallbarhet Hedge Criteria A10 2 - Gentex Ord Shs 700 160 o6
Hallbarhet Hedge Criteria B10 2 _ Grand Canyon E_ducatlon 300 326 1.2
. Hermes International 17 114 0.4
Transaction costs, tSEK 2,526 Husqvarna B 1,500 130 05
Transaction costs in % of turnover 0.02 JD Sports Fashion Ord Shs 1,200 83 0.3
1) OVERSATT_S: A performance-based management fee is deducted daily when the fund exceeds STIBOR 30 days Modern Times Group B 1,200 125 0.4
+1% or 30.1% with a negative STIBOR 30 days. Performance-based management fee to the Management Company, Norwegian Cruise Line 150 75 0.3
20% of returns exceeding STIBOR 30 days +1% Nos SGPS SA 1,800 110 0.4
2) A performance-based management fee is deducted daily when the fund exceeds STIBOR 30 days +1%. Persimmon 500 118 0.4
Peugeot 587 134 0.5
Publicis Group 260 128 0.5
Fund Facts - Other Key Figures Pulte Homes 500 147 05
RTL Group 230 109 0.4
Service Corporation International 1,500 651 2.3
Turnover rate 6.8 Signet Jewelers 792 131 0.5
Share of turnover conducted via closely-related securities companies in % 5.9 Taylor Wimpey 6,300 17 0.4
Trading in financial instruments with closely-related funds/securities companies 0.0 TJX Companies 600 294 11
3,657 131
CONSUMER STAPLES
H * Associated British Foods 440 128 0.5
Risk and Return Measurements Beioredont 110 123 o
Cloetta B 4,600 139 0.5
Forecasted total risk 21 Flowers Foods Ord Shs 500 108 0.4
*The fund has been in existance for less than two years; consequently, the calculation of historical isk is not applicable. Kimberly-Clark ) 79 98 04
Refer to the last page for definitions. Koninklijke Ahold Delhaize Ord Shs 2,700 564 2.0
Total exposure in the fund is calculated in accordance with the commitment method. L'Oreal 46 122 0.4
Pilgrims Pride 360 85 0.3
PriceSmart Ord Shs 373 177 0.6
Balance Sheet, tSEK Reckitt Benckiser 500 367 1.3
% of % of Sysco 170 112 0.4
30 jun 2019 fund capital 31 dec 2018 fund capital US Foods Holding Ord Shs 310 103 0.4
ASSETS 2,124 7.6
Transferable securities 20,807 74.6 31,489 61.4 FINANCIALS AND REAL ESTATE
Money market instruments 0 0.0 0 0.0 Euronext Ord Shs 450 316
OTC derivative instruments with NASDAQ OMX Group 500 446
positive market value 0 0.0 571 1.1 763
Total financial instruments with HEALTH CARE
positive market value Note ) 20,807 74.6 32,060 62.5 Align Technology 19 48 05
Bank assets and other liquid Cardinal Health 170 74 0.3
assets 6,910 &l 20,788 40.5 Medpace Holdings Ord Shs 100 61 0.2
Prepaid expenses and accrued Novo Nordisk 1,487 704 25
income 48 0.2 46 0.1 PRA Health Sciences Ord Shs 300 276 1.0
Other assets 261 0.9 750 1.5 Recordati SpA 310 120 0.4
Total assets 28,026 100.5 53,644 104.6 Roche Holding 54 141 0.5
The Cooper Companies 7 241 0.9
