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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

The Fund gave up some of its gains this month. There were no fundamental reasons for this decline 1. Genmab +30.7%
however, and we continue to expect significant developments within our portfolio in the period to 2. Synergy +11.0%
come. Genmab performed well this month, in anticipation of additional clinical data for its lead 3. Morphosys +7.3%
program Arzerra expected in Q2 this year. In addition, meaningful developments are expected this year ~ 4. Basilea +4.1%
for Genmab’s product candidate for treatment of multiple myeloma, Daratumumab, which is partnered 5. Tigenix +3.5%

with Johnson&Johnson in a deal with a potential value exceeding $ 1.1 billion. Synergy
Pharmaceuticals also performed well this quarter in anticipation of the release of detailed Phase II/II1
data in May this year.
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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.



