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‘ Portfolio Managers: Geoffrey Hsu & Josh Golomb

Geoffrey Hsu, CFA

General Partner

Geoffrey C. Hsu, CFA, is a General Partner at OrbiMed and has
been portfolio manager of The Biotech Growth Trust since May
2005.

Mr. Hsu joined OrbiMed in 2002 as a biotechnology analyst.
Prior to joining OrbiMed, he worked as a financial analyst in the
healthcare investment banking group at Lehman Brothers. Mr.
Hsu received his A.B. degree summa cum laude from Harvard
University and holds an M.B.A. from Harvard Business School.
Prior to business school, he spent two years studying medicine
at Harvard Medical School.
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Josh Golomb

Partner

Josh Golomb is a Partner at OrbiMed focused on biotechnology. He
joined the firm in 2021 and became a portfolio manager of The
Biotech Growth Trust in 2023.

Mr. Golomb has covered the biotechnology and pharmaceutical
sectors at investment firms since 2004. He was most recently
employed at HealthCor, a healthcare-dedicated hedge fund, from
2016 to 2021 as a senior biotechnology and pharmaceutical analyst.
Previously, he covered biotech at Millennium, Citadel, Diamondback
and ProMed Partners. Mr. Golomb received a B.S. in Operations
Research with a concentration in Engineering Management Systems
from the Fu Foundation School of Engineering and Applied Science
at Columbia University.




OrbiMed Corporate Update

Global Healthcare-Dedicated Investment Firm with Over 25 Years of Experience
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Performance



| BIOG Performance since Inception

18 May 2005 through 28 February 2026
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Note: See Endnotes for additional information, including with regard to the calculation of these results and the index shown above. Past performance is no guarantee of future results.
Source: Frostrow, Bloomberg.
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BIOG Performance Fiscal Year to Date
31 March 2025 through 28 February 2026
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Note: See Endnotes for additional information, including with regard to the calculation of these results and the index shown above. Past performance is no guarantee of future results.

Source: Frostrow, Bloomberg.
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Market Cap Performance Divergence in Biotech

Small cap stocks have outperformed this fiscal year

Marke_t Cap Breakdown BIOG NBI Delta
(classifications as of 28 February 2026)
Large Cap (>$10bn) 24% 68% -45%
Small Cap (<$2bn) 52% 10% 42%
NBI
*%NAV Exposure of BIOG portfolio vs. NBI, excluding private securities. Small Cap
120% Performance
+111.9%
100%
Marll(et.Cap Breakdown BIOG NBI Delta
(classifications as of 31 March 2025)
Large Cap (>$10bn) 37% 65% -29%
80% Mid Cap ($2-10bn) 37% 23% 14%
Small Cap (<$2bn) 28% 12% 16% NBI
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Note: Chart shows equal-weighted performance of NBI stocks in their respective market cap buckets, using market cap classifications as of 31 March 2025. Updated as of 28 February 2026, performance calculated in USD.
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Biotech/Healthcare Underperformance vs S&P 500

(31 March 2021 — 28 February 2026)
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‘ Biotech Valuations At Historical Lows

Ratio of Market Cap to Net Cash on Balance Sheet (Median)

7
ﬂ Recovery Rally Cut Short
by Macro and Political
Uncertainties
» Delays in Fed rate cuts
€ + RFK, Jr.
» Budget cuts
Another Recovery
Rally Emerging
5 « Political uncertainties
abate
* Increased M&A
activity
» Rate cuts resume
4
3
US/China Trade War
. & COVID-19
Dot Com Bust Political Pressure on
Great Financial Drug Pricing
2 Crisis
Current
Drawdown
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Note: Monthly chart of all GICS defined biotechnology greater than $10mm, using historical cash and debt sourced from Bloomberg, with annual GICS biotechnology universe refreshes.
Updated through 28 February 2026.
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10-Year U.S. Government Yield Still Elevated

(USGG10YR Index) Data as of 28 February 2026
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* Year-over-year inflation has been declining since mid-2022 due to
interest rate hikes over the past couple of years

» After a pause, the Fed recently started cutting rates again in late 2025

» Further rate cuts in 2026 should be a tailwind for biotech
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Source: Bloomberg
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‘ Key Breakthroughs in Biotech Fiscal Year to Date
Compy | _indeaton | _Produci(NON | tignianis

United Therapeutics

4 PUBLIC BENEFIT CORPORATION

roivant
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“ MINERALYS

i cogent

celcuity

EXPANDING TREATMENT OPTIONS

ABIVRX

BRIDGEBIO
PRAXIS

Idiopathic Pulmonary Fibrosis (IPF)

Dermatomyositis (DM)

Uncontrolled Hypertension (uUHTN)
and Resistant Hypertension (rHTN)

Gastrointestinal Stromal Tumors
(GIST)

Breast Cancer

Ulcerative Colitis

Achondroplasia

Essential Tremor

Note: Companies shown here are not necessarily representative of portfolio holdings

orbimed

© 2026 OrbiMed Advisors LLC. All Rights Reserved. CONFIDENTIAL.

Tyvaso (inhaled prostacyclin analog)

brepocitinib (Jak1/Tyk2 inhibitor)

lorundrostat (aldosterone inhibitor)

bezuclastinib (KIT inhibitor)

gedatolisib (pan PI3k inhibitor)

obefazimod (miR-124 enhancer)

infigratinib (FGFRS inhibitor)

Ulixacaltamide HCI (T-type calcium
channel inhibitor)

Reported positive Phase 3 results in IPF,
which showed improved lung function versus
placebo, independent of background therapy

Reported first positive Phase 3 data in a 52-
week placebo-controlled trial for an oral once
a day therapy in DM

Reported two highly statistically significant
pivotal trial data sets showing material
reductions in blood pressure

First therapy to show a statistically significant
benefit in progression free survival when
added to standard of care therapy

Treatment demonstrated longer time without
disease progression in second-line hormone-
sensitive breast cancer compared to
standard treatment

Demonstrated 13.4% and 19.3% placebo-
adjusted remission in two ulcerative colitis
trials with a novel mechanism

First oral therapy to show a statistically
significant benefit in average growth velocity
in achondroplasia patients

First successful pivotal trial to show a
disease improvement in patients with
Essential Tremor in decades
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Significant FDA Biotech Approvals in 2025
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Pharmaceuticals
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PTC )

/ THERAPEUTICS

Apellis

Bronchiectasis

Pre-Exposure Prevention of HIV
(PrEP)

Moderate to severe acute pain

Low-grade intermediate-risk non-

muscle invasive bladder cancer

(LGIR NMIBC)

Acromegaly

Prader-Willi Syndrome

Presbyopia

Phenylketonuria (PKU)

C3 glomerulopathy (C3G)

Note: Companies shown here are not necessarily representative of portfolio holdings
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Brinsupri

Yeztugo

Journavx

Zusduri

Palsonify

Vykat XR

Vizz

Sephience

Empaveli

First approved therapy for the
treatment of bronchiectasis

First biannual HIV prophylaxis
therapy

First and only non-opioid oral pain
signal inhibitor

First and only medication for
recurrent LGIR NMIBC

First once daily oral therapy for the
treatment of acromegaly

First therapy for the treatment of
Prader-Willi syndrome

First aceclidine-based eye drop to
improve near vision in adults with
presbyopia

First drug approved for the
treatment of PKU in both adults and
children

First injectable therapy for the
treatment of C3G



Oncology

Cancer remains #1 therapeutic area for biotech drug development given unmet need

Cellular Therapies
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Antibodies that bind to 2 different targets
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*
Revolution )
Medicines Doy One

Radiopharmaceuticals
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‘ LANTHEUS

Using targeted radiation to kill tumor cells

Cancer Vaccines

Harnessing the immune system to attack cancer

moderna fsleic
¢ MERCK delicio
1} Replimune SIONT=CH

Note: Companies are not necessarily representative of portfolio holdings.

Multiple innovative approaches generating clinical benefit across tumor types, giving

physicians more treatment options to extend the lives of cancer patients.

*BIOG portfolio position as of 28 February 2026.
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‘ Central Nervous System (CNS) Disease Treatments

Both neurology and psychiatric disorders offer large chronic market opportunities

Anti-Psychotic Therapies Depressive Disorders Epilepsy / Pain
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Note: Companies are not necessarily representative of portfolio holdings.

Large Pharmaceutical Companies have shown interest in the CNS space, with recent multi-

billion dollar acquisitions of biotech players — Avidity Biosciences, Intra-Cellular Therapies,
Karuna Therapeutics, Cerevel Therapeutics and Longboard Pharmaceuticals

*BIOG portfolio position as of 28 February 2026.

LLC. All Rights Reserved. CONFIDENTIAL.
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“\I‘“hﬂngyatio n Well Reflected in BIOG

Antibody-drug

Gene Therapy

Oligonucleotide

Multispecific Cell
conjugates Gene Editing therapeutics antibodies Therapy
T-Cell Engagers
N A af M h
§* ‘:‘x&q&@‘%:j‘&l‘e‘fﬁ:‘iﬁz« W/A ‘==@l e @

10.3% NAV 13.5% NAV

19.4% NAV

18.9% NAV

3.0% NAV

| | | | |

THERAPEUTICS

A/ Krystal

(fJ GILEAD

AAAAAAAAAAAAAAA

Source: OrbiMed, % of BIOG NAV as of 28 February 2026. Some positions are double-counted because they use more than one technology.
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s DA New Molecular Entity Approvals
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60 FDA approvals
V remain

consistently high

V 526 new drugs
approved over

the past 10 years

Source: FDA CDER and CBER as of 30 December 2025 mCDER mCBER

Dip in approvals in 2022 likely due to COVID; approval volume remains high

+ FDA taking meaningful steps to accelerate the drug development process
* FDA now only requires one Phase 3 trial for approval rather than two
* Reduced animal testing requirements
* FDA Commissioner’s National Priority Voucher program (reduces review time to 1-2 months)
» Atrtificial intelligence tools being used in the agency to shorten review times

.
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M&A Activity in Biotechnology

$58B
] $29B
$13B  ¢51B bk $478B
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Source: Factset

Large Cap Pharma Supportive of

Continued M&A

Recent M&A in BIOG

Y R ®e
¢ MERCK U, NOVARTIS ,Tdh\mlcus 22° CIDARA b ) AVIDITY
erapeutics’ o, THERAPEUTICS
CEO Rob Davis CEO Vasant Narasimhan ]
“We've now invested over $60 billion since “We're one of the most active companies B:OMARIN ':‘ MERCK (' NOVARTIS

2021 in business
development....importantly, we’re not
done. We have more to do.....we've

shown a track record where we will move
with discipline.” move with discipline”

@ Pﬁzer
CEO Albert Bourla

“The business development
...firepower...around $6 billion for this
year...maybe we use it, maybe not, if

we find the right opportunity...there
are opportunities right now.”

from a BD&L and M&A standpoint...over
10% of these assets have been licensed or
acquired in the last two years...we want to
continue to look for the best ideas that fit with
our therapeutic are priorities.”

Q

e
novo nordisk

CEO Maziar Mike Doustdar

“We will continue searching for molecules,
assets, companies that basically are
complementary to our own portfolio...we have
increased our BD activities over the last five to
six months... we will not shy away doing that
going forward”

Source: Bloomberg Transcripts, quotes from JPM Healthcare Conference January 2026, Oppenheimer research note dated 1/25/2026
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Note: M&A transactions announced in 2024-2025

= AMBRX
J&J
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Big Pharma Patent CIiff Drives Biotech M&A

Over $225 billion in branded sales are at risk (2025-2030)

US Loss of ’25 Global
Branded Sales at Risk ($bn) Company Drug Exclusivity Sales
(Projected) ($bn)
$100
€ MERCK KEYTRUDA 2028 $31.7
I gyi bk ~
80 (i Bristol Myers Squibb ; .
’ r Eliquis. 2027 $15.3
ﬁzer (@pixabantablets 22,
fobmonfohmen ) stelara 2025 $6.1
$60 (ustekinumab)
A
geﬁwmm«g«sﬁmwn ®DARZALEX 2029 $14.4
$40 I ﬁb
i B b OPDIVO
U Bristol Myers Squibb : 2028 $10.3
obbvie imbruvi Se
$20 (el fehon Imbruvica 2027 $4.0
T
I I & Pfizer IBRANCE 2027 $4.4
$0
2025 2026 2027 2028 2029 2030
Note: Data from Wolfe Research, OrbiMed, Visible Alpha
(sales at risk represents consensus projected sales for year prior to year of expected loss of exclusivity) Source: S&P Global report, Company Reports
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‘ China Rapidly Advancing in Biotechnology

Number of Phase | to lll trial starts based on company headquarters location, 2009-2024

8,000 50%
40%
6,000
35%
5,000 30%
4,000 25%
3,000 20%
15%
2,000 1000 1% 12% o,
10% | erm—N 7% o
1,000 5% | 105 5% 4% 39
—— 5%
0 0% ‘29 4% 4% 39
2009 2014 2019 2024 2009 2014 2019 2024

@ us.

@ couth Korea All others

@ curope

@ jzpan China

Ever since China announced in 2015 that developing a domestic biotechnology industry was a priority in its
10-year “Made in China 2025” plan, biotechnology innovation in China has grown dramatically, as shown
by China’s clinical trial market share above

Chinese companies’ R&D capabilities are now on par, and in some cases better, than their U.S. peers

They can conduct clinical trials faster and cheaper than their Western counterparts, shortening
development times

Many Big Pharma companies have been in-licensing promising assets from Chinese biotech for
development in the U.S. and Europe

OrbiMed has a local analyst team of 3 individuals in Shanghai/Hong Kong sourcing investments

Source: Citeline Trialtrove, Jan 2025; IQVIA Institute, Jan 2025

.
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‘ China Healthcare Recovering From All-Time Lows

Innovation in Chinese biotech and business development deals driving recovery

Hang Seng Healthcare Index (HSHCI)

9,000
8,000
7,000
6,000
w000 -52.3%
4,000
3,000
2,000
1,000

0
Jun-21 Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26

Source: Bloomberg, OrbiMed Advisors
Note: Chart updated from 30 June 2021 through 28 February 2026.
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| Political Uncertainties Abating

Political overhangs lifting on the biopharmaceutical sector; Trump supportive of biotech

POSITIVES

INNOVATION

Trump’s administration is generally pro-
innovation, consistent with his broader
domestic pro-business agenda.

REDUCED REGULATION

FDA wants to reduce regulatory
hurdles to drug approvals and speed
up the drug development process.

POLITICAL SUPPORT

Senate report recently recommended further
government support of biotech as a
strategically important industry.

UNCERTAINTIES FADING

Political Uncertainty Investor Fear
RFK Jr. appointed Noted vaccine skeptic as head of

Reality
Vaccine development more difficult, but drugs not

slow down drug approvals

head of HHS HHS will stymie drug approvals and affected; FDA commissioner Marty Makary seems
make FDA less science-based reasonable; Vinay Prasad leaving CBER
Budget cuts Trump’s budget cuts to the FDA will No apparent slowdown in drug approvals; HHS has said

drug review process will not be impaired; Makary wants
more drugs approved more quickly

Drug price reform
calling for “most-favored-nation”
pricing for drugs in the U.S.

Trump introduced an executive order

MFN would likely require Congressional legislation that
will be difficult to pass; recent voluntary MFN agreements
with 16 pharma companies gives Trump a “win” with
minimal impact to their profits

Pharmaceutical Trump has threatened significant
tariffs tariffs on pharmaceuticals

Cost of goods sold is small for drugs; biotech companies
can change commercial mfg plans prior to launch; recent
Supreme Court decision casts doubts on tariffs generally

Trump administration net positive for biotech

.
Orblmed © 2026 OrbiMed Advisors LLC. All Rights Reserved. CONFIDENTIAL.

22



2026 Strategy and Outlook

@ Strategy to emphasize emerging biotech over large cap biotech will continue in order to fully
capture sector rebound
o Emerging biotech accounts for two-thirds of global biopharma pipeline; favor derisked assets with a
first-in-class or best-in-class profile addressing unmet needs and financially attractive markets
o  WIll capitalize on investment opportunities in companies that need to finance at low share prices
o Wil maintain appropriate level of China exposure as opportunities arise
o Gearing level will generally stay between 5-10%

Historically low valuations in emerging biotech suggest continued upside from current levels
o Performance drawdown of small/mid cap biotech versus the S&P 500 has been the longest and most
severe we have ever seen
o Absolute valuations remain compelling, despite the recent strong performance of the sector
o Biotech should be more insulated from geopolitical macro events

Valuation contraction is disconnected from the fundamental innovation in the sector, which remains
robust

We expect M&A activity to accelerate given lower valuations of biotech targets and urgent need for
new products by Big Pharma

n» e © ®

Trump administration supportive of the biotech industry and political overhangs are subsiding

OrbiMed believes this is an excellent time to invest in biotech innovation at
historically low valuations.

.
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BIOG Holdings

As of 28 February 2026

Market Price Pct. Market Price Pct. Market Price Pct.

UNITED STATES $ Millions Value UNITED STATES $ Millions Value INTERNATIONAL $ Millions Value
Emerging Biotechnology Emerging Biotechnology (cont.) Europe

ALX Oncology Holdings Inc 1.5 0.4 PTC Therapeutics Inc 3.3 0.9 Emerging Biotechnology

Alnylam Pharmaceuticals Inc 2.5 0.6 Palisade Bio Inc 4.1 1.1 ADC Therapeutics SA 4.3 11

Alto Neuroscience Inc 2.5 0.6 Palvella Therapeutics Inc 7.1 1.8 Abivax SA 5.7 1.5

Apellis Pharmaceuticals Inc 7.3 1.9 Praxis Precision Medicines Inc 12.8 3.4 Argenx SE 5.9 1.5

Axsome Therapeutics Inc 4.2 1.1 Prelude Therapeutics Inc 1.0 0.3 Ascendis Pharma A/S 7.7 2.0

Bicara Therapeutics Inc 5.2 1.4 Protagonist Therapeutics Inc 3.9 1.0 Compass Pathways Plc 2.7 0.7

BioCryst Pharmaceuticals Inc 7.6 2.0 Relmada Therapeutics Inc 6.0 1.6 Pharvaris NV 5.8 1.5

Bright Minds Biosciences Inc 3.4 0.9 Revolution Medicines Inc 5.3 1.4 uniQure NV 1.7 0.4

C4 Therapeutics Inc 17.3 4.5 Rhythm Pharmaceuticals Inc 9.1 2.4 33.9 8.9

CG oncology Inc 8.9 2.3 Roivant Sciences Ltd 4.2 1.1

Celcuity Inc 2.9 0.8 Savara Inc 3.8 1.0 Europe Subtotal 33.9 8.9

Cogent Biosciences Inc 9.4 2.5 Structure Therapeutics Inc 7.1 1.8

Corbus Pharmaceuticals Holding 7.6 2.0 Syndax Pharmaceuticals Inc 7.9 2.1 Far East

Cybin Inc 10.7 2.8 Tectonic Therapeutic Inc 1.8 0.5 Emerging Biotechnology

Definium Therapeutics Inc 5.3 14 Trevi Therapeutics Inc 5.3 1.4 Abbisko Cayman Ltd 3.3 0.9

Dyne Therapeutics Inc 5.7 1.5 UroGen Pharma Ltd 11.6 3.0 GenFleet Therapeutics Shanghai 4.4 1.1

Edgewise Therapeutics Inc 8.1 2.1 Vera Therapeutics Inc 3.6 1.0 Gracell Biotechnologies Inc* 0.5 0.1

Enliven Therapeutics Inc 1.2 0.3 Vistagen Therapeutics Inc 0.5 0.1 Nanjing Leads Biolabs Co Ltd 6.7 1.8

Esperion Therapeutics Inc 12.5 33 Xenon Pharmaceuticals Inc 1.9 0.5 OrbiMed Asia Partners* 1.2 0.3

EyePoint Inc 4.6 1.2 299.6 78.4 16.1 4.2

Forte Biosciences Inc 9.5 2.5

Heron Therapeutics Inc 1.7 0.5 UNITED STATES Far East Subtotal 16.1 4.2

Immunic Inc 2.7 0.7 Major Biotechnology

Janux Therapeutics Inc 6.2 1.6 Amgen Inc 23.3 6.1 International Total 50.0 13.1

KalVista Pharmaceuticals Inc 6.2 1.6 Biogen Inc 15.5 4.1

Kiniksa Pharmaceuticals Intern 8.0 2.1 Gilead Sciences Inc 10.8 2.8 Cash -32.4 -8.5

Krystal Biotech Inc 7.7 2.0 Regeneron Pharmaceuticals Inc 15.2 4.0

Lexeo Therapeutics Inc 2.9 0.8 64.9 17.0 Total Portfolio 382.1 100.0

MaplLight Therapeutics Inc 1.0 0.2

Milestone Pharmaceuticals Inc 1.2 0.3 United States Total 364.5 95.4

Mineralys Therapeutics Inc 6.4 1.7

Nektar Therapeutics 4.6 1.2

ORIC Pharmaceuticals Inc 13.1 3.4

Note: securities with asterisks (*) are unquoted

.
orblmed © 2026 OrbiMed Advisors LLC. Al Rights Reserved. CONFIDENTIAL



Commercial vs Development Stage Biotech

Pre-revenue companies have significantly underperformed their commercial peers
(31 March 2024 — 28 February 2026)

60.0%
Morgan Stanley
Commercial
Biotech Basket
(Revenue)
40.0% +41.8%
20.0%
0.0%
-20.0%
Classification BIOG% NBI% Delta
Revenue 39.2% 68.3% -29.0%
-40.0% Pre-Revenue 60.8% 31.7% 29.0%
Total 100.0% 100.0% 0.0%
Weightings in BIOG versus the Nasdaq Biotech Index benchmark as of 28 February 2026.
BIOG weightings exclude private exposure.
-60.0%
™ ™ ™ ™ ™ ™ ™ ™ ™ ™ \) \) () (%) \») \») (%) \») \») %) %) ) © ©
v v v v v v v v v v v v v v v v v v v v v v V%
ORISR RS R S RO R R O RS SR
PRI S S S S G N S S S N PO\ RS L\ A AP SR
Vv % % Vv Vv % Vv Vv Vv % Vv Vv % e ) &) % ) @) o) Vv
e \[SXXCMBP Index (£) MSXXNCBP Index (£)
Morgan Stanley Morgan Stanley
Commercial Biotech Basket Biotech Basket

Note: MSXXCMBP contains 66 biotech names with product sales, roughly equal weighted; MSXXNCBP contains 188 pre-revenue biotech names, with weights adjusted for liquidity.

.
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Risk Management

» Diversification across multiple parameters

Size and stage of company (large cap, mid cap, small cap); revenue versus pre-revenue
Geographical diversification (U.S., Europe, China)

Therapeutic area

Drug development technologies

* Prudent position sizing

orbimed

Sizing depends on conviction level, liquidity of the stock, and risk/reward of the idea
We aim not to lose more than 100 basis points of performance on a single catalyst
Typical position sizes: 5-10% for large cap biotech, 1-3% for emerging biotech

Position sizes are actively managed to navigate the catalyst paths of emerging biotech stocks, so
turnover is relatively high (~90%)

The fund regularly trades around positions (trimming high, adding low) to ensure position sizes
appropriately reflect risk/reward, especially in advance of binary events

Volatility of biotech increases markedly as one descends in market cap
* Average annual volatility of stock constituents of NASDAQ Biotech Index:

As of 28 February 2026 1 Std. Deviation

Large Cap (>$10bn) 457
Mid Cap ($2bn-10bn) 68.3
Small Cap (<$2bn) 90.0

Fund’s emphasis on emerging biotech with stock-moving catalysts means turnover will likely
remain high to manage risk appropriately
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| Endnotes

General Notes

OrbiMed Advisors LLC and OrbiMed Capital LLC (together with their affiliates, “OrbiMed”) are registered investment advisers with the U.S. Securities and Exchange Commission (the “SEC”).
OrbiMed specializes in the investment of clients’ assets in healthcare and life sciences companies, including the biotechnology and pharmaceutical sectors, across a number of products and
strategies. The information contained in this document is not intended to supplement or replace the disclosures made in Part 2 of OrbiMed’s Form ADV filed with the SEC or in the prospectus
or other offering document for any investment fund sponsored and/or managed by OrbiMed or its affiliates. SEC registration does not imply a certain level of skill or training.

This document is confidential and may not be reproduced, in whole or in part, or disclosed or distributed to any person other than the person to whom it was originally delivered and to such
persons’ advisers or clients without the prior written consent of OrbiMed.

This document may include projections or other forward-looking statements regarding future events, targets, intentions or expectations. Due to various risks and uncertainties, actual events or
results may differ materially from those reflected or contemplated in such forward-looking statements. There is no guarantee that projected returns or risk assumptions will be realized or that
any of the specific investments discussed will be successful. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any
specific investment by any OrbiMed fund will be profitable or equal any corresponding indicated performance level(s). Certain information contained herein has been obtained from third party
sources and such information has not been independently verified by OrbiMed. While such sources are believed to be reliable, OrbiMed does not assume any responsibility for the accuracy or
completeness of such information. No representation, warranty, or undertaking, expressed or implied, is given to the accuracy or completeness of such information by OrbiMed or any other
person.

Opinions and estimates may be changed without notice. This document is as of the date hereof and may be changed without notice, and nothing herein shall, under any circumstances, create
any implication that there has been no change in the affairs of the fund since the date hereof. OrbiMed does not undertake any obligation to update the information contained herein as of any
future date. Past performance is no guarantee of future results.

Potential OrbiMed clients or fund investors should be aware that such information may not be applicable to other OrbiMed funds, products or strategies.

This document does not constitute an offer to sell, or the solicitation of an offer to purchase, any security, fund or other investment product, including shares of or interests in a fund. The fund’s
governing documents, periodic reports and other relevant documents (collectively, “Fund Documents”) are available upon the request of any qualified potential investor and should be reviewed
carefully in their entirety, including the risk factors and conflicts of interest sections thereof, before making any investment decision. Any such offer may only be made to qualified investors by
means of the fund’s prospectus or other offering document. Any offering of or subscription for shares or interests will only be made pursuant to and in accordance with the terms and conditions
set forth in the applicable Fund Documents.

This document does not purport to be all inclusive or to contain all of the information that a prospective investor in a fund may desire in investigating a potential investment in a fund and should
not be relied upon in evaluating the merits of investing in any securities. The performance and other information contained herein is estimated and has not been audited or verified by any
independent party and should not be considered representative of the returns that may be received by an investor in any fund. Certain factors exist that may affect comparability between
funds, including, among others, the deduction of fees and expenses and the payment of performance compensation to the investment manager of a fund or its affiliates. Accordingly,
prospective investors are cautioned not to rely on the prior returns or other information set forth herein in deciding whether to purchase shares of or interests in a fund and must conduct and
rely on their own evaluation of the shares or interests and the terms on which the shares or interests may be offered, including the merits and risks involved.

An investment in the fund is speculative and involves a high degree of risk. The fund is an investment trust listed on the London Stock Exchange. Investment trusts have the ability to borrow to
invest, which is known as gearing. Companies with higher gearing are subject to higher risks, and therefore the investment value may change substantially. The value and the performance of
the net asset value of the fund may not be the same as its share price. In considering an investment in the fund, prospective investors should also be aware of certain other special
considerations and risk factors, including those related to: the risk of deterioration in the financial markets in general and the healthcare sector in particular; the risk that the fund could incur
losses due to the failure of third parties to perform their contractual commitments to the fund or financial difficulties on the part of brokerage firms, banks or other financial institutions that hold
assets of the fund; risks arising from the operation of pooled investment vehicles like the fund; and tax-related risks arising from the status and operation of the fund. See the Fund Documents
for more detail on those and other risks.

No guarantee or representation is made that a fund will achieve its investment objective or that the fund’s risk management strategies will be successful. The fund’s performance may be
volatile, and investors in the fund could lose all or a substantial amount of their investment. In addition, the fees and expenses charged in connection with an investment in the fund may be
higher than those charged in connection with other investments, and in some market conditions, may offset trading profits. Accordingly, shares or interests are suitable only for sophisticated
investors for whom an investment in the fund does not constitute a complete investment program and who fully understand and are willing to assume the risks involved in the fund’s investment
program.

Prospective investors should not construe the contents of this document as legal, business or tax advice. Each investor should consult such advisors as it deems appropriate concerning a
potential investment in a fund.

No securities commission or regulatory authority in the United States, the United Kingdom or in any other country has in any way passed upon the merits of an investment in any fund or the
accuracy or adequacy of this document.
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| Endnotes

Indices
Indices are shown for comparison only, are unmanaged, do not charge fees or expenses and do not employ special techniques such as leveraging or short selling.

The volatility of indices may be materially different from the performance of the fund. In addition, the fund’s portfolio holdings may differ significantly from the securities that comprise
such indices.

The NASDAQ Biotechnology Index (the “NBI”) includes securities of NASDAQ-listed companies classified according to the Industry Classification Benchmark as either Biotechnology
or Pharmaceuticals, which also meet other eligibility criteria, and is calculated under a modified capitalization-weighted methodology. The Russell 2000 Index is comprised of the
smallest 2000 companies in the Russell 3000 Index. The Russell 1000 Index consists of the largest 1000 companies in the Russell 3000 Index. The Russell 2000 Biotechnology

Subsector Index (RGUSHSBT) is comprised of the Russell 2000 members that are classified as part of the ICB biotechnology subsector. The SPDR S&P Biotech ETF is an
exchange-traded fund that seeks to replicate the performance of the S&P Biotechnology Select Industry Index, an equal-weighted index. The SPX includes 500 leading companies
and captures approximately 80% coverage of available market capitalization. The S&P 500 Health Care Index (S5HLTH) comprises those companies included in the SPX that are
classified as members of the GICS health care sector. The FTSE 100 Index is a capitalization-weighted index of the 100 most highly capitalized companies traded on the London
Stock Exchange. The Hang Seng Healthcare Index (“HSHCI”) aims to reflect the overall performance of stocks listed in Hong Kong that are related to healthcare businesses.

Where stated as "Net" or "TR" (or total return), the index return numbers include reinvestment of dividends net of withholding taxes, as calculated by the index provider.

© 2026 OrbiMed Advisors LLC. All Rights Reserved. CONFIDENTIAL.
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