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Investment strategy

The Fund's primary investment objective is to achieve capital appreciation by investing in a diversified, yet concentrated portfolio of
publicly listed life sciences companies (including biopharmaceutical-, specialist pharmaceutical-, medical device-, drug delivery-, vaccine-
and diagnostic companies). The majority of the Fund’s portfolio will consist of European companies listed on one of the (main) European
stock exchanges, with a market capitalization of below € 1 billion at the time of investment.

Manager's comments Top-5 performers

In October, the fund gave back some of the gains of the prior couple of months. Ablynx reported strong 1. Ablynx +12.6%
clinical data for its key product for treatment of rheumatoid arthritis, and consequently its share price ~ 2. MorphoSys +9.2%
moved up significantly during the month. MorphoSys also continued its positive performance, in 3. Sinclair Pharma  +5.6%
anticipation of additional pipeline-related and partnering news which we foresee to materialize in the 4. Intercell + 3.6%
coming months. Sinclair Pharma announced an attractive distribution agreement with the Canadian 5. Optos + 3.4%

specialty pharma company Valeant, and also saw its share price increase. None of our portfolio
companies reported on any setbacks during the month of October, and we continue to expect a number
of additional important developments from our portfolio companies during the next few months.
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Important information

LSP Advisory B.V. (as Fund Manager) and the LSP Life Sciences Fund N.V. (the Fund) have a license and are registered pursuant to the Dutch Act on Financial Supervision and are supervised by the
Stichting Autoriteit Financiéle Markten (Dutch Authority for the Financial Markets) and De Nederlandsche Bank N.V. (the Dutch Central Bank). This presentation is solely for information purposes
and is not intended as advice in any way. The Fund Manager and the Fund cannot be held liable or responsible for the content of this presentation. Potential investors are advised to contact their
investment- and fiscal advisor prior to taking an investment decision. There are risks involved in the investment. The value of the investment can fluctuate. Results achieved in the past offer no
guarantee for the future. A Key Investor Information Document is also available for this product with information about the product, the costs and the risks involved. Read it before you invest in the
product. The prospectus and the Key Investor Information Document of the LSP Life Sciences Fund can be downloaded via www.lsplifesciencesfund.com.



