MID-MONTH ESTIMATIONS

Numbers below should not be viewed as a guarantee on the final monthly returns, the value can go down as well
as up. The estimations are purely a snapshot per mid-month (exact date given below).

15-07-2025 Month Year to date
EUR -1.6% -16.6%
SEK -0.9% -17.9%
usD -2.6% -6.2%

LEGAL DISCLAIMER

Rhenman Healthcare Equity L/S (“the Fund” is an alternative investment
fund as defined in the European Union directive relating to alternative
investment fund managers (AIFMD). Legal information regarding Fund is
contained in the Prospectus and the KIID. available at Rhenman & Partners
Asset Management AB (Rhenman & Partners) webpage:
http://rhepa.com/the-fund/prospectus/.

This material is for informational purposes only and should not be
construed as an offer or solicitation to sell or buy units in the Fund. Investors
are strongly recommended to get professional advice as to whether
investment in the Fund is appropriate having regard to their particular
investment needs, objectives and financial circumstances before investing.

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

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

The information in this material is based on sources that Rhenman &
Partners believes to be reliable. Rhenman & Partners can however not
guarantee that all information is correct. Furthermore, information and
opinions may change without notice. Rhenman & Partners is under no
obligation to make amendments or changes to this publication if errors are

found or opinions or information change. Rhenman & Partners accepts no
responsibility for the accuracy of its sources.

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

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

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

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

The representative in Switzerland is FundRock Switzerland SA, Route de
Cite-Ouest 2, 1196 Gland, Switzerland. The paying agent in Switzerland is
Banque Cantonale de Geneve (BCGE), 17 quai de l'lle, 1204 Geneva,
Switzerland. The Prospectus, the Articles of Association and [annual and
semi-annual report, if anyl [annual financial statements] can be obtained
free of charge from the representative in Switzerland. With regards to the
Shares offered in Switzerland, the place of performance is the registered
office of the representative and the place of jurisdiction is at the registered
office of the representative or at the registered office or place of residence
of the investor.

Rhenman & Partners



