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Investment strategy

Manager's comments Top-5 performers

1.   Genmab + 35.4%

2.   Evotec + 23.0%

3.   AcelRx + 8.8%

4.   Lombard Med. + 7.1%

5.   GW Pharma. + 6.2%

Portfolio breakdown

Important information

€ 128.28

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 Financiële 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.

30/09/2013

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.

The month of September saw mostly positive developments in the portfolio of the Fund with only one

exception: the Dutch biotech company Prosensa and its partner GSK announced that its product in

development for the treatment of Duchenne Muscular Dystrophy, did not reach the primary endpoint in

a phase 3 clinical study. After an international 48 week double blind, placebo controlled study in which

186 boys with Duchenne participated, the difference between treated and non-treated boys as measured

by their walking ability over the study period, was not sufficiently meaningful. The study did not reach

its primary endpoint nor did it show statistical significance. This came as a surprise to the market, given

the very strong clinical data generated in earlier clinical studies. Prosensa and its partner GSK have

announced that they will take the coming months to analyse all data generated to date, with a view to

rescue the product and continue further development. Until that moment, uncertainty will prevail.

Immediately after the announcement of the disappointing clinical results, Prosensa’s share price lost

some 70% of its value. The impact on the Fund was limited and dampened by positive developments in

other holdings, including Genmab, Morphosys and Evotec.
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