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DISCLAIMER

Caution regarding forward-looking statements

This marketing document relates to BB Biotech AG (hereinafter the “Company”). In Switzerland, the Company is structured as a holding company with fixed capital (SICAF, cf. Art. 110 ff. of the Swiss Collective
Investment Schemes Act, "CISA"), but it is not subject to the CISA due to its listing on the SIX Swiss Exchange and the German Stock Exchange (Art. 2 para. 3 and Art. 110 para. 1c CISA); instead, the Company is subject
to the supervision of the respective stock exchange authorities. This marketing document is issued by Bellevue Asset Management AG, which is an authorized asset manager subject to the supervision of the Swiss
Financial Market Supervisory Authority (FINMA) and which acts as the Investment Manager of the Company.

Offering prospectuses, articles of association, annual and quarterly reports, price information, and further information about the Company in German and English may be obtained free of charge from the Company, BB
Biotech AG, Schwertstrasse 6, CH-8200 Schaffhausen, from the Company’s investment manager, Bellevue Asset Management AG, Theaterstrasse 12, CH-8001 Zurich, as well as on the internet at www.bbbiotec

This document is neither directed to, nor intended for distribution to or use by, any person or entity who is a citizen or resident of any locality, state, country or jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation. In particular, it is not intended for distribution to any US person within the meaning of Regulation S of the US Securities Act of 1933, as amended. The
information and data presented in this document are not to be considered as an offer to buy or sell or an invitation to buy any securities or financial instruments. The information, opinions and estimates contained in
this document reflect a judgment at the original date of release and are subject to change without notice. This information does not take into account the specific or future investment objectives, financial or tax
situation or particular needs of any specific recipient and in particular tax treatment depends on individual circumstances and may be subject to change. This document is not to be relied upon in substitution for the
exercise of independent judgment. Before making an investment decision, investors are recommended to ascertain if this investment is suitable for them in the light of their financial knowledge and experience,
investment goals and financial situation, or to obtain specific advice from an industry professional. The details and opinions contained in this document are not to be considered as a recommendation or as investment
advice. Every investment involves risk, especially with regard to fluctuations in value and return, and investors' capital may be at risk. If the currency of a financial product is different from your reference currency, the
return can increase or decrease as a result of currency fluctuations. Past performance is not an indicator of the current or future performance. Any benchmarks/indices cited herein are provided for information
purposes only. No benchmark/index is directly comparable to the investment objectives, strategy or the investment universe of the Company. The performance of a benchmark is not an indicator of the Company's past
or future performance. Financial transactions should only be undertaken after having carefully studied the current valid prospectus and they are only valid on the basis of the latest version of the prospectus and
available annual and quarterly reports. Please take note of the risk factors.

©2026 MSCI ESG Research LLC. Reproduced by perm
guars he originality, accuracy and/or completen
ESG Pa all have any liability for any errors or omi
of the possibility of such damages.

n. Although Bellevue Asset Management's information providers, including without limitation, MSCI ESG Research LLC and its a
f any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby exp!
ions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified

Copyright © 2026 Bellevue Asset Management AG. All rights reserved
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Q3 2026 at a glance

Net profit / loss
Q3 2026 CHF 175 mn
Q3 2025 CHF 448 mn

Discount to NAV

30.09.2026 12.2%

30.06.2026 12.9%

Clinical progress and strategic demand
created opportunities to realize value and
put capital back to work.

9M 2026 in CHF:

NAV +23.0% | Share price +21.5% | NBI +31.8%

Source: Bellevue Asset Management AG, Bloomberg, September 30, 2026. Indexed performance incl. dividends
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BB Biotech Share +6.5% +3.4% +3.0%

Net Asset Value (NAV) +5.6% +3.0% +2.2%

Nasdaq Biotech Index (NBI) +12.0% +9.2% +8.5%
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3 approvals and further clinical advances support our investment cases

Three US approvals Revolution Medicines for daraxonrasib in metastatic pancreatic cancer, Scholar Rock Holding for
apitegromab in spinal muscular atrophy, and Regeneron for garetosmab in fibrodysplasia ossificans progressiva.

Amgen Tarlatamab improved overall survival in first-line maintenance treatment of extensive-stage small-cell lung cancer;
dazodalibep reduced systemic disease activity in Sjogren’s disease.

I argenx The Phase lll study of efgartigimod in autoimmune myositis met its primary endpoint.

I Oruka Therapeutics Week 28 data for ORKA-001 showed deepening responses in psoriasis.

Source: Bellevue Asset Management AG, September 30, 2026 ]‘ BB Biotech 6




A few strong performers drove the NBI’'s advance

Index gains concentrated in a few companies
The NBI returned 12.0% in CHF. Fewer than half of its constituents rose during the quarter, and the median stock declined.

Higher rates weighed on smaller companies in September
The Fed raised rates for the first time since 2023, while ten-year US Treasury yields exceeded 5%.

Clinical success and Al enthusiasm drove selected names
Moderna rallied on Phase Il melanoma results, while genomics-tools companies gained on enthusiasm for Al in biology.

Earlier reductions in selected clinical-stage holdings cushioned September’s correction, followed by selective rebuilding at

I Active position management limited the impact on our portfolio
lower prices.

Source: Bellevue Asset Management AG, September 30, 2026 ]‘ BB Biotech
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Biotechnology innovation continues to attract strategic buyers

Selected announced and completed biopharma acquisitions, 2025 to September 2026
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i

Industry-wide transactions, not limited to BB Biotech portfolio companies. Source: Bellevue Asset Management AG; values as announced by the acquirers. }‘ BB Blotech 9




Portfolio acquisitions created opportunities to realize value

Two acquisitions involving portfolio companies closed in Q3

Completed in Q3 2026. Demonstrates demand for

Crinetics Pharmaceuticals - Vertex Pharmaceuticals* . ; . .
innovative commermal—stage companies.

Completed in Q3 2026. Highlights the strategic value

NI > (£ of differentiated precision oncology assets.

Avidity Biosciences
Amicus Therapeutics > Completed earlier in 2026
Terns Pharmaceuticals

M&A remains a strategic route for large pharmaceutical companies to access
innovation and offset revenue losses from patent expiries.

* Vertex Pharmaceuticals is a BB Biotech portfolio company. Source: Bellevue Asset Management AG, September 30, 2026 B BB Biotech ‘ 10

Three further portfolio companies participated in
acquisitions completed earlier in 2026.




A long-term investment horizon with active position management

Time for value to emerge Our investment horizon gives companies time to realize their scientific, clinical and commercial
potential. We invest where current prices do not yet reflect it.

Position size follows risk and reward Position sizes depend on the remaining upside relative to risk at current valuations. We
reduce or exit holdings when upside becomes limited, and build positions when prices offer attractive entry points.

Two drivers of this year's higher activity Completed M&A transactions, and valuation-driven portfolio adjustments as share
prices and evidence evolved.

CHF 280 mn redeployed Proceeds from the Crinetics Pharmaceuticals and Nuvalent transactions were reinvested within the
same quarter, funding new positions while existing holdings were adjusted.

Source: Bellevue Asset Management AG, September 30, 2026 ]‘ BB Biotech 11




Positioning capital across the biotech lifecycle

The S-curve illustrates stages of company development and guides portfolio construction,
position sizing and capital allocation.

=
% Regeneron Pharmaceuticals —e
= Gilead Sciences —@"®~— Vertex Pharmaceuticals
(L] Amgen — ¢® — Biogen
Alnylam Pharmaceuticals — @~ ~— Incyte
. . — Argenx
United Therapeutics — @
.. —— Insmed .
Krystal Biotech —— Axsome Therapeutics
—— BridgeBio Pharma
Immunocore — @
—— Revolution Medicines
Viridian Therapeutics @
® —— Scholar Rock
P . .
Vaxcyte ® Kodiak Sciences
® —— Fupraxia Pharmaceuticals
Summit Therapeutics —— P
. —— LB Pharmaceuticals
Alto Neuroscience — @
® — Avalyn Ph
Rivus Pharmaceuticals — @ valyn Fharma
Tango Therapeutics —— @ — Disc Medicine
Oruka Therapeutics .. — Enliven Therapeutics
Hemab Therapeutics — P ® — Relay Therapeutics
Parabilis Medicines — o @ ®— cG Oncology
Damora _?ﬁ:goréijl’tri\;rapeutlcs ° [ ] | | Bicara Therapeutics
P eo®?® g | Spyre Therapeutics
‘ Niroda Therapeutics
Palvella Therapeutics Yarrow Bioscience
Aura Biosciences Jade Biosciences
Soufflé Therapeutics
young mature
Timeline

The curveillustrates stages of development, not an expected growth path for any company.
Source: Bellevue Asset Management AG, September 30, 2026

BBBBiotech
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New positions build a pipeline of future portfolio opportunities

Twelve new positions added during Q3 2026

Biogen

Commercial - Neurology & Psychiatry / Biologics

Neurology and immunology franchise complemented by late-stage programs, including
litifilimab.

Incyte

Commercial - Diversified / Small molecule

Combines marketed products with a pipeline across oncology and inflammatory disease.

Axsome Therapeutics
Commercial - Neurology & Psychiatry / Small molecule
Expanding its neuroscience portfolio into additional indications.

Alnylam Pharmaceuticals

Commercial - Cardiometabolic / RNA

Re-entered after a share price decline offered a more attractive entry point into its RNAI
franchise.

Kodiak Sciences

Advanced clinical - Ophthalmology / Biologics

Positive results from five Phase Ill studies across three retinal indications; plans to seek
approval.

Summit Therapeutics
Advanced clinical - Solid Tumors / Biologics
Advancing ivonescimab, a bispecific antibody targeting PD-1and VEGF, in lung cancer.

Source: Bellevue Asset Management AG, September 30, 2026 / *Private company. FSHD = facioscapulohumeral muscular dystrophy.

LB Pharmaceuticals
Advanced clinical - Neurology & Psychiatry / Small molecule
Advancing a late-stage small-molecule program in schizophrenia.

Bicara Therapeutics
Advanced clinical - Solid Tumors / Biologics
Advancing bifunctional therapies for solid tumors, with a focus on head and neck cancer.

Alto Neuroscience
Earlier clinical, s1% NAV - Neurology & Psychiatry / Small molecule
Biomarker-guided precision medicines for treatment-resistant depression.

Yarrow Bioscience
Earlier clinical, s1% NAV - Inflammation & Immunol. / Biologics
YB-101, a monoclonal antibody blocking the TSH receptor, in Graves' disease.

Eupraxia Pharmaceuticals
Earlier clinical, =1% NAV - Inflammation & Immunol. / Small molecule
Diffusphere delivery technology applied to eosinophilic esophagitis.

Soufflé Therapeutics*

Private - Genetic & Cardiometabolic / RNA

Cell-specific siRNA delivery to muscle and heart, with programs in FSHD and a genetically
defined cardiomyopathy. Bayer collaborates on the cardiac program.

BBBBiotech 13



Gains realized at higher valuations, selected positions rebuilt at lower
prices

I Revolution Medicines Began the year at more than 11% of NAV and was reduced to around 5% as its shares more than doubled.

Trimmed on strength Scholar Rock, Enliven, Tango, Relay, Krystal and Damora were trimmed during periods of strength, then
selectively rebuilt at lower prices after the September decline.

Eight exits We exited eight positions during the quarter, including lonis Pharmaceuticals, held since 2010 and sold following its
July cardiomyopathy readout.

I 43 companies at quarter-end Established commercial businesses, clinical-stage innovators and selective private investments.

Source: Bellevue Asset Management AG, September 30, 2026 ]‘ BB Biotech 14



A diversified portfolio across therapeutic areas, modalities and size

» » b )
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01 02 03
Therapeutic areas Drug modalities Market capitalization (in USD)
m Diversified m Inflammation & Immunology
m Solid Tumors Infectious Diseases = Bjologics = Small molecule u>30bn m5bn-30bn m1bn-5bn
Neurology & Psychiatry = Cardiometabolic Diseases ~ . .
Hematology Other u RNA Gene- and cell therapy 500 mn -1bn Private = <500 mn

Diversification across therapeutic areas, technologies and company stages

provides flexibility to pursue attractive risk-reward opportunities.

B BB Biotech 15

Portfolio breakdown, September 30, 2026, in % of securities. Source: Bellevue Asset Management AG
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Proprietary Al at the core of our investment process

» » bl
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Connected evidence Scenarios before events Support for company analysis
Company and pipeline data, clinical-trial records, Ahead of significant readouts we record the The system helps analysts examine new evidence,
scientific literature, financial models and catalyst possible outcomes, the probabilities we assign to identify inconsistencies and highlight assumptions
expectations sit in one connected environment, them and their valuation implications, before the that may need to be revised.
linked to the assumptions and valuations that result is known.

depend on them.

Our investment philosophy remains unchanged.

Source: Bellevue Asset Management AG ]‘ BB BiOtECh 17




Documented decisions build shared institutional knowledge

1

. . New clinical results are compared with the scenarios
I New evidence is assessed P

documented before the readout.

2
Assumptions are The system highlights which investment assumptions and
challenged valuation inputs may need to change. w v WY
e www
vy
e
L ]
3

Analysts review the implications for valuation and the
portfolio position. Al connects the evidence.
The investment team makes the

I Valuation is reassessed

decisions. The reasoning

4 remains available to review,
Decisions become shared The team records its decision and reasoning for future challenge and learn from.
knowledge review and learning.

Source: Bellevue Asset Management AG. llustrative workflow. A contribution to investment performance cannot yet be established. B BB Biotech 18
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Clinical and regulatory milestones offer opportunities to realize value

Recent results and upcoming milestones

Positive pivotal Phase Ill data for VAX-31; APOLLO met all primary and

. . >

Vaxcyte | Disc Medicine Reported secondary endpoints,

Argenx > Q42026 EMPASSION: Phase Il topline for empasiprubart in multifocal motor
neuropathy.

Oruka Therapeutics > Q42026 EVERLAST—B d.ose—ﬂndmg and EVERLAST-A 52-week data for ORKA-001in
plague psoriasis.

Biogen % Q42026 Registrational Phase Ill data for litifilimab in systemic lupus erythematosus.

Summit Therapeutics > Q42026 FDA decision on ivonescimab with chemotherapy in EGFR-mutated NSCLC
after TKl therapy.

BridgeBio Pharma % Q42026 FDA decision on BBP-418 in limb-girdle muscular dystrophy type 21/R9.

Ve || Gl > Q42026 FDA decisions on povetacicept in IgA nephropathy and anito-cel in multiple

myeloma.

Insmed's FDA decision on the Arikayce label extension is expected in Q12027. Further selected milestones are listed in the appendix.

Source: each company's own published guidance, as at October 22, 2026. Timings are indicative; FDA decisions are subject to PDUFA target action dates and are not an assurance of approval. £33 BB B- t h
QOutcomes are open; selection is not exhaustive. IO EC




Positioned to capture the next phase of biotechnology innovation

01) 02)

Catalyst-rich fourth quarter Policy uncertainty

US healthcare policy remains a source of uncertainty, including drug
pricing, tariffs and the November midterm elections. We do not position
the portfolio for a particular political outcome.

Numerous clinical and regulatory milestones lie ahead across the portfolio,
spanning readouts and US regulatory decisions.

03} 043P

Dispersed valuations Permanent capital

Following the September correction, we see opportunities in companies Our permanent capital structure supports a long-term perspective and the
whose share prices have fallen without a corresponding change in their flexibility to act as valuations change. Sustained NAV performance relative
clinical prospects. to the benchmark remains our measure of investment progress.

Source: Bellevue Asset Management AG }‘ BB BiOtECh 21




Specialist research & permanent capital support long-term value creation

The investment case

n Track record H Expert investment team

~12.6% p.a. share price return since 1993 (USD), to Deep scientific, clinical and commercial expertise across key
September 30, 2026. Proven across multiple biotech cycles. therapeutic areas, supported by proprietary Al in research.
Permanent capital structure n Differentiated access

Closed-end structure with no redemption pressure, enabling A single listed vehicle spanning large-cap leaders, mid-cap
investment through market cycles and counter-cyclical capital growth, clinical-stage innovators and selective private
deployment. companies.

Dividend policy and share buybacks n Proprietary Al in research

Annual dividend yield target of 3-5% from FY 2026, first An Al-native operating system connecting evidence,
payment expected in spring 2027, complemented by share assumptions and valuations, making the reasoning behind
buybacks. investment decisions explicit and open to challenge.

Source: Bellevue Asset Management AG }‘ BB BiOtECh 22




Contact

Bellevue Asset Management AG
Theaterstrasse 12
CH-8001 Zurich

Tel. +41 44 267 67 00
E-Mail: info@bellevue.ch
www.bbbiotech.com

Investor Relations:
ir@bbbiotech.com

Rachael Burri
Head Investor Relations, rou@bellevue.ch
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Appendix: Selected clinical and regulatory milestones

Q4 2026 to Q1 2027, based on each company's own published guidance

Argenx

Oruka Therapeutics

Oruka Therapeutics

Biogen

Summit Therapeutics

BridgeBio Pharma

Vertex Pharmaceuticals

Gilead Sciences

Immunocore

Amgen

Insmed

Q42026

Q42026

Q42026

Q42026

Q42026

Q42026

Q42026

Q42026

Q42026

Q12027

EMPASSION - empasiprubart in multifocal motor neuropathy, Phase Il
topline

EVERLAST-B - ORKA-001 dose-finding, 16-week data

EVERLAST-A - ORKA-00152-week data

Litifilimab - registrational data in systemic lupus erythematosus

Ivonescimab + chemotherapy, EGFR-mutated NSCLC after TKI therapy

BBP-418, limb-girdle muscular dystrophy type 21/R9

Povetacicept, IgA nephropathy

Anito-cel, multiple myeloma, fourth line and beyond

TEBE-AM - tebentafusp in previously treated advanced melanoma

OASIZ 303 - dazodalibepin Sjégren's disease

Arikayce label extension, MAC lung disease

Source: media releases and quarterly reports of the companies named, as at October 22, 2026. Timings are indicative and shown by quarter; FDA decisions are subject to PDUFA target action dates and are not
an assurance of approval. Outcomes of all events are open. Selection is not exhaustive and is not investment advice.

Company guidance
Company guidance
Company guidance
Company guidance
PDUFA target date
PDUFA target date
PDUFA target date
PDUFA target date
Event-driven, no fixed date
Expected study completion

PDUFA target date

BBBBiotech
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