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Q1 2026 performance and key highlights

4



5



6

Share price outperforms NBI across currencies. Discount to NAV narrowed to ~7%.

Active portfolio repositioning: 11 new investments initiated; portfolio expanded from 24 to 30 holdings. 

Investment guidelines broadened from 20 – 35 to 20 – 50 listed positions .

Terns Pharmaceuticals acquired by Merck (March 25, 2026), shortly after our initial investment.
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Included in SPI Select Dividend 20 Index

Effective March 23, 2026, reflecting BB Biotech’s reliable dividend track record and long -term biotech focus.

$ Annual d ividend

Dividend approved at the AGM following Board 
proposal.

CHF 2.25 per share paid March 2026 (FY 2025)

Share b uyback p rogramme

New programme announced on February 20, 2026.

Authorized to repurchase up to 10% of shares 
over a three -year period
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Portfolio update
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By therapeutic area
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Regeneron Pharmaceuticals

Oncology / Immunology

Large -cap innovator with broad late -stage 
pipeline; enhances portfolio stability.

Gilead Sciences

Virology / Oncology

Commercially established; strong HIV and 
oncology growth platform.

Amgen

Oncology / Inflammation

Deep pipeline, broad commercial base; 
provides ballast during macro volatility.

Crinetics Pharmaceuticals

Rare Endocrine

Enliven Therapeutics

Oncology (CML)

Vaxcyte

Vaccines

Disc Medicine

Hematology

Ultragenyx Pharmaceutical

Rare Diseases

Monte Rosa Therapeutics

Oncology

Oruka Therapeutics

Inflammatory / Metabolic

Terns Pharmaceuticals*

NASH / Obesity (acquired)
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Team and AI transformation
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Agentic AI: expanding our perspective, sharpening our edge
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Analyst - led, AI -amplified

AI enhances speed, consistency and breadth. 
Investment decisions remain driven by human 
expertise.

Structured investment framework

Systematic translation of clinical evidence into 
consistent, comparable investment cases.

Research at scale

An integrated platform that sustains analytical 
depth as coverage expands.

Continuous developments monitoring

Real -time tracking of clinical, regulatory and 
scientific developments - surfacing relevant 
changes earlier across the investment universe .
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Outlook
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Revolution Medicines Phase III daraxonrasib (pancreatic cancer) — positive topline; additional data at AACR

Viridian Therapeutics Potential FDA approval: veligrotug in TED + REVEAL -2 Phase III readout

Argenx Potential FDA approval: VYVGART in seroneg . generalized myasthenia gravis

Edgewise Therapeutics Phase II data across key programs

Relay Therapeutics Key clinical update: Vimseltinib data (precision oncology)

Scholar Rock Potential FDA approval: apitegromab in spinal muscular atrophy (Priority Review)

Ionis Pharmaceuticals Potential FDA approval: zilganersen in Alexander disease (Priority Review)

Alnylam Pharmaceuticals Amvuttra commercial ramp; 2026 revenue guidance USD 4.4– 4.7bn
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01
Track record

~12.5% p.a. share price return since 1993 (USD). Proven across 
multiple biotech cycles with consistent long -term 
outperformance versus the Nasdaq Biotechnology Index.

02
Expert investment team

Deep scientific, clinical and commercial expertise across key 
therapeutic areas, complemented by expanding capabilities in 
large -cap investing and AI -supported research.

03
Permanent c apital s tructure

Closed -end structure enables long -term investment horizons, 
counter -cyclical capital deployment and the ability to hold 
through binary events.

04
Differentiated access

Single listed vehicle providing access to high -conviction 
biotech innovation across mid -cap growth and large -cap 
leaders.

05
Consistent c apital returns

Disciplined dividend policy complemented by share buybacks. 
Inclusion in SPI Select Dividend 20 Index.

06
AI enabled evolution

Advanced AI -supported analytics enhance signal detection, 
consistency and scalability. Supporting portfolio expansion 
while preserving analytical depth.
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Bellevue Asset Management AG

Theaterstrasse 12

CH -8001 Zürich

Tel. +41 44 267 67 00

E -Mail: info@bellevue.ch

www.bbbiotech.com

Investor Relations:
ir@bbbiotech.com

Rachael Burri
Head Investor Relations, rbu@bellevue.ch
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