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ACTIVITIES AND MANAGEMENT REPORT
OF THE BOARD OF DIRECTORS

During 2025, the Bial Foundation continued to fulffil its statutory purposes, that is, to foster
the scientific study of the human being from both the physical and spiritual perspectives, through the
following activities and initiatives: (i) award allocation and management aimed at recognizing
scientific research, (ii) organization of the symposium “Behind and Beyond the Brain” and (jii)

financial support for scientific research projects.

PREMIO Biall /7

DE MEDICINA CLNICA 2024

The ceremony of the twenty-first edition of the Prémio Bial de Medicina Clinica, attended by
the President of the Portuguese Republic, Prof. Marcelo Rebelo de Sousa, took place at the Aula
Magna of the Faculty of Medicine of the University of Lisbon, on February 12, 2025. The event had
also the presence of the Secretary of State for Science, Ana Paiva, and the Secretary of State for
Health, Ana Povo.

The winning work - “Uncovering the mysteries of brain regional susceptibility to
neurodegeneration in Alzheimer's disease: from neuropathology to brain magnetic resonance
imaging” -, by Prof. Tiago Gil Oliveira, was distinguished with an award of €100,000, as well as the
publication of the first edition in a book. The following works were also distinguished with two
honourable mentions in the amount of €10,000 each: “Screening & eye examination centre using Al
resources”, by Prof. Luis Abegao Pinto (coordinator) and collaborators; and “Degenerescéncia
Macular da Idade — A Primeira Causa de Cegueira Irreversivel em Portugal”, by Prof. José Paulo
Andrade and Prof. Angela Carneiro.

The Jury, presided by Prof. José Melo Cristino, included the following members: Professors
Jaime Branco (Faculty of Medical Sciences, Nova Medical School), Miguel Castelo-Branco (Faculty
of Health Sciences, University of Beira Interior), Henrique Cyrne Carvalho (Abel Salazar Institute for
the Biomedical Sciences, University of Porto), Jodo Forjaz de Lacerda (Faculty of Medicine,
University of Lisbon), Helena Leitdo (Faculty of Medicine and Biomedical Sciences, University of
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FOUNDATION

Algarve), José Miguel Pégo (School of Medicine, University of Minho), Carlos Robalo Cordeiro
(Faculty of Medicine, University of Coimbra) and Amandio Rocha Sousa (Faculty of Medicine,

University of Porto).

Biatl AWARD (O

IN BIOMEDICINE 2025

Until June 30, 2025, nominations for the fourth edition of the Bial Award in Biomedicine were
accepted.

The Jury, presided by Prof. Ralph Adolphs, was composed by the following members: Sarah
Bray and Nektarios Tavernarakis, appointed by the European Research Council; Helena Canhao
(who left the Jury after being nominated Secretary of State for Science and Innovation on 2025.06.06) and Fatima
Carneiro, appointed by the Council of Rectors of Portuguese Universities; Simon Taylor-Robinson
and Guglielmo Trovato, appointed by the European Medical Association; Hugo Critchley and Menno
Witter, members of the Bial Foundation’s Scientific Board; Peter St. George-Hyslop and Daniel
Pipeleers, previous Bial Award winners; Kamran Abbasi and Eric Rubin, editors-in-chief of the

scientific journals BMJ and NEJM, respectively.

This international Jury met in November 2025, in Porto, to analyze the 58 nominations
received and decide on the winning work. After this evaluation, the Jury decided to grant the Bial
Award in Biomedicine 2025, in the sum of €350,000, to the following research work in the field of
oncologic immunotherapy and microbiome, led by researchers and corresponding authors Laurence
Zitvogel and Guido Kroemer, from the Gustave Roussy Cancer Campus, in France: “Gut microbiome

influences efficacy of PD-1-based immunotherapy against epithelial tumors”.

This work, published in Science in 2018, in addition to the corresponding authors, is co-
authored by 46 researchers from several institutions, such as Gustave Roussy Cancer Campus
(France), Institut National de la Santé et de la Recherche Medicale — INSERM (France), Université
Paris-Saclay (France), INRA (France), Paris Descartes University (France), Université Pierre et
Marie Curie (France), Memorial Sloan Kettering Cancer Center (USA), Weill Cornell Medical College
(USA), Aix Marseille Université (France), Karolinska University Hospital (Sweden), and others.
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PREMIO
Maria de Sousa

5% edicao - 2025

Until May 31, 2025, applications for the fifth edition of the Maria de Sousa Award were
accepted. The Jury, presided by Prof. Rui Costa, included the following members: Professors Maria
do Carmo Fonseca, Miguel Castelo-Branco, Joana Palha and Jo&o Relvas.

To this edition, in an exclusive partnership between the Portuguese Medical Association and

Bial Foundation, 45 research projects in the Health Sciences were presented.

The award ceremony took place at the Portuguese Medical Association, in Lisbon, on
November 4, 2025. The winning works selected by the Jury, in total value of up to 150 thousand
euros, were the following: “Lysosomes Going Nuclear: tracing lysosome-nucleus communication”,
by Dr. Neuza Domingues; “FOSI: Uncovering causal mechanisms of Freezing of Gait using Deep
Brain Stimulation”, by Dr. Bruna Meira; “Sweetening the Tumor Attack: Neoantigen Glycoengineering
to Boost CD8+ T Cell Response against Colorectal Cancer”, by Dr. Angela Fernandes; “CalnPark -
Cardiovascular interoception: from neuroanatomical foundations to impairment in Parkinson’s
disease”, by Dr. Diogo Reis Carneiro; and “SNIFF: Saliva-based non-invasive volatile organic

compounds for gastric cancer detection”, by Dr. Catarina Lopes.

15% SYMPOSIUM OF . #

BIAL FOUNDATION w
BEHIND AND

BEYOND THE BRAIN

Aguém e Além do Cérebro
End-of-life experiences

Casa do Médico - Porto
April 8 to 11, 2026

Work is in progress on the preparations of the Bial Foundation’s 15" Symposium "Behind
and Beyond the Brain", to be held from April 8" to 11", 2026, at the Casa do Médico, in Porto.
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The Organizing Committee, presided by Professor Axel Cleeremans (Brussels), is
constituted by Professors Etzel Cardefia (Lund), Miguel Castelo-Branco (Coimbra), Rui Costa
(Seattle, WA), Rainer Goebel (Maastricht), Veena Kumari (London), Chris Roe (Northampton),
Stefan Schmidt (Freiburg) and Helané Wahbeh (Novato, CA).

The Symposium has "End-of-life experiences" as its central theme. Death is probably the
only experience that is universal. It is also singular, for it is an experience that marks an irreversible
transition. Near-death experiences, however, leave a profound mark on the people who lived it. Such
experiences raise many questions: Should we think of death as an instant, or as a process? How
can we - or how should we - prepare for death? What do we know about the biological processes
that lead to and that occur during dying? How do different cultures approach death? And should our
experience of death change the way in which we think about reality? Such questions, despite the
universal character of death, have thus far largely remained outside the scope of scientific enquiry -
an omission that the 15th “Behind and Beyond the Brain” Symposium of the Bial Foundation will aim
to address by gathering prominent neuroscientists, psychologists, and philosophers to engage them
in a profoundly interdisciplinary dialogue over the course of a rich program extending over three
days.

Funding for o
Scientific
Research

Regarding the 75 projects supported in the biennium 2016/17, only 4 are still ongoing; all the

other projects supported with grants before 2016 are already finished.

Concerning the 77 projects supported in the 2018/19 edition, only 5 have not yet submitted
final reports.

Further to the 84 projects supported in the biennium 2020/21, only 24 have not yet submitted

final reports.
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In reference to the 75 projects supported in the 2022/23 edition, it should be noted that 13
final reports have already been received and the progress reports analysed in the meantime show a

satisfactory development of the ongoing research.

Regarding the 80 projects supported in the biennium 2024/25, the progress reports received

show an adequate development of the ongoing research.

In general, the final results of the finished projects justify the continuity of this programme by

the Foundation.

NUNO
GRANDE

From December 16" 2024 to January 171 2025, the applications for the third edition of the
Nuno Grande Doctoral Scholarship 2024 were accepted, an initiative entirely financed by Prof. Nuno
Grande’s family and the Bial Foundation, and managed by ICBAS (Abel Salazar Institute for the
Biomedical Sciences, University of Porto).

The Jury, presided by Prof. Henrique Cyrne Carvalho, Director of ICBAS, was composed by
the following members: Professors Inés Maria Pombinho de Araujo (Faculty of Medicine and
Biomedical Sciences, University of Algarve), Jorge Correia-Pinto (Medical School, University of
Minho), Franscisco Cruz (Faculty of Medicine, University of Porto), Henrique Girdo (Faculty of
Medicine, University of Coimbra).

9 applications were received in this edition, created to support research work in the field of
Fundamental Sciences and aimed to promote the acquisition of differentiating academic skills for the
teaching of Medicine by medical doctors who, while collaborating in teaching, are or intend to
develop their studies under the scope of the Doctoral Programme in Medical Sciences taught at
ICBAS.
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The winning work selected by the Jury to receive this Scholarship, worth 25 thousand euros,
was the following: “Development of a methylprednisolone-containing nanoparticle targeting CD3* T

cells for the treatment of acute graft vs host disease”, by Dr. Leonardo Maia Mogo.

As of the 2025 edition, this initiative began to be managed by the Bial Foundation, while
maintaining the partnership with ICBAS and with Prof. Nuno Grande's family. The change in
designation to “Nuno Grande Doctoral Scholarships” reflects a new format, with national scope,

awarding three scholarships in each edition, with a global amount of 75 thousand euros.

INSTITUTIONAL COMMUNICATION

In 2025, the Bial Foundation stood out with the premiere, on RTP1, of the docuseries "Beyond
the Brain", accompanied by a broad 360° campaign that included a dedicated website, outdoor
advertising on billboards and the ATM network, digital ads and three advertising waves in the main
Portuguese media. The year was also marked by the launch of the new institutional website,

developed on the new Contentful platform.

Regarding the media channels, in Portugal, 351 news pieces were monitored with reference
to the Bial Foundation, similar to the numbers recorded in 2024, and a total of 1,604 international
news pieces, driven by the international press release on the nominations for the Bial Award in
Biomedicine. The 13 Science Stories published on the AlphaGalileo and EurekAlert platforms also

generated 58 news items in international science media.

Concerning the Bial Foundation’s media channels, the institutional website registered a
very positive evolution, with a 50% increase in users and a 10% rise in page views. On social media,
the 556 posts published contributed to an increase of around 13,000 new followers across LinkedIn,
Facebook, X and YouTube. In addition, 127 videos were published, and several graphic materials

were developed, including posters, flyers and regulations.
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FUNDAGAO

Instituigéio de utilidade publica

BIAL FOUNDATION
BALANCE SHEET 2025.12.31

Amountin €
PERIOD
ASSETS NOTES 2025 2024
NON-CURRENT ASSETS:
OTHER FINANCIAL INVESTMENTS 8 22225 22.225
22.225 2.5
CURRENT ASSETS:
STATE AND OTHER PUBLIC ENTITIES 30,540 36,073
SHORT-TERM DEPOSITS 4 1.385.945 5.123.963
M/L-TERM DEPOSITS 4 9.000.000 6.000.000
DEFERRALS
- Accrued income 31 444 1.009.333
- Deferred costs 6 4.064.109 6.792.043
14.512.045 18.961.412
14.534.270 18.983.637
CAPITAL FUND AND LIABILITIES
CAPITAL FUND
FOUNDER MEMBERS' APPROPRIATION 7 2,750.000 2 750,000
RETAINED EARNINGS 9.328.954 8.079.578
DONATIONS 8 22,225 22225
PROFIT/ (LOSS) FOR THE PERIOD -1.700.408 1.249.376
TOTAL CAPITAL FUND 10.400.771 12,101,179
LIABILITIES
CURRENT LIABILITIES
SUPPLIERS 33.571 25.540
STATE AND OTHER PUBLIC ENTITIES 911 52,892
OTHER PAYABLES 9 4.057.092 6.802 825
ACCRUALS 41926 1.202
TOTAL LIABILITIES 4.133.499 6,882,459
TOTAL CAPITAL FUND AND LIABILITIES 14.534.270 18.983.637
The Bonll of Diredyors
'I‘Ilc'Ccrliﬁvd .-\a:cmml:ly.l‘t — (_J:LJ\ZQ
f{z.L\L . %\J ){ Olivesoe ¥ 1 Olawd Luis Portela (Chairman)
Manuela Osonio \ km.@
‘\ nniel Bessa (Membier)
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Mig 'l_JI:hnela {Member)
__(} ablx Tt_j
Patricia Teixeira Lopes {Memlter)

A Av. da Siderurgia Nacional » 4745-457 Coronado {S. Romao e S. Mamede) - Portugal « Tel, +35122 986 6150

www.blalfoundation.com - info@bialfoundation.com - NIPC 503 323 055




FUNDAGAO

Institui¢ao de utilldade publica

BIAL FOUNDATION
INCOME STATEMENT BY NATURE
For the year ended 2025.12.31

Amount in €
PERIOD
INCOME AND EXPENSES NOTES 2025 2024
DONATIONS 10 2.000.000 4.000.000
THIRD PARTY SUPPLIES AND SERVICES RENDERED
Conferences
Other services 12 -853.510 -1.061.644
OTHER INCOME
Other income 836 13.576
OTHER EXPENSES
Grants for scientific research 11 -2 826.123 -1.519.182
Awards 13 -120.000 -299.994
Others -69.768 -62.203
Results before depreciation, financial expenses and taxes| -1.868.565 1.070.552
Operating results (before final expenses and taxes) -1.868.565 1.070.552
FINANCE INCOME 176.111 191.500
FINANCE COSTS
Profit / (loss) before tax -1.692.454 1.262.052
INCOME TAX FOR THE PERIOD -7.954 -12.677
Profit / (loss) for the period -1.700.408 1.249.376
The Boayd of Dirgctors
The Certified Accountant —@
[‘/(u&. ¢ 7’4,\4&5 /4 OLV\’} 2 ,ﬂebis OJo\iw Luis Portela (Chairman)
Manuela Osério Fm‘h, @
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A Av. da Siderurgia Nacional « 4745-457 Coronado (S. Roméo e S. Mamede) » Portugal « Tel +35122 986 6150
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FUNDAGAO

Instituigao de utilldade publica BIAL FOUNDATION
CASH FLOW STATEMENT FOR THE YEAR ENDED 31" DECEMBER 2025

Amount in €
2025 2024

OPERATING ACTIVITIES:
Receipts from customers and users
Payments of allowances
Payments of grants -2.920.713 -1.683.100
Payments of Awards -120.000 -299.994
Payment to suppliers -715.928 -860.608
Payments to employees

Cash generated by operations -3.756.641 -2.843.702

Payment / reimbursement of corporate income tax -4.665 -5.143
Other receipts/ payments related to operating activity -130.712 -49.467
-3.892.018 -2.898.313

Net cash from operating activities (1) -3.892.018 -2.898.313

INVESTING ACTIVITIES

Disbursement for:
Tangible assets
Intangible assets
Financial investments
Other

Proceeds from:
Tangible assets
Intangible assets
Financial investments
Other
Donations 3.000.000 3.000.000
Interest and similar income
Dividends 3.000.000 3.000.000

Net cash used in investing activities (2) 3.000.000 3.000.000

FINANCING ACTIVITIES
Proceeds from:
Bank loans
Equity and other components of equity increases
Coverage of previous years' losses
Donations
Other
Interest and similar items 154.000 141.107
Disbursements for:
Bank loans
Interest and related expenses
Dividends
Equity and other components of equity decreases
Other

Net cash used in financing activities (3) 154.000 141,107

Net increase in cash and cash equivalents @H=1+2)+@3) -738.018 242,794
Foreign exchange effect
Cash and equivalents at the beginning of the period 11.123.963 10.881.169
Cash and equivalents at the end of the period 10.385.945 11,123.963

of Directyrs
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FUNDACAO

Instituigéio de utilidade publica

NOTES TO FINANCIAL STATMENTS FOR THE PERIOD ENDED 31% DECEMBER 2025

(Translation of the original document issued in Portuguese)

1. INTRODUCTION

The Bial Foundation was created in 1994 in order to encourage the scientific study of the
Human Being, both physically and spiritually. To achieve its goal, the Foundation establishes
incentives intended to reward scientific research with particular emphasis on medical research.
The Foundation manages a system of grants and promotes other projects with similar goals.

The Foundation’s head office is located at A Avenida da Siderurgia Nacional, Coronado (S.
Romaéo and S. Mamede), Trofa.

2. ACCOUNTING FRAMEWORK UTILISED IN THE PREPARATION OF FINANCIAL
STATEMENTS

The attached financial statements were prepared accordingly to the Accounting and Financial
Reporting Standard for Non-Profit Sector Entities, principles defined in “Sistema de
Normalizagdo Contabilistica”. The notes that were not included in this Attachment, either are
not applicable or their presentation is not relevant for the reading of the attached statements.

The contents in the balance sheet and the financial statements are not comparable with those
of the previous year.

3. MAIN ACCOUNTING POLICIES

The main accounting policies adopted in the preparation of financial statements are the
following.

Basis of Presentation

The financial statements have been prepared in accordance with the going concern, in
agreement with the accounting premises of accrual basis, consistency of presentation,
materiality, and aggregation. The financial statements are presented in euros.

Donations

Donations are made by the Founding Members as well as by third parties and are fully
recognized as income in the year which they are received or on the date of confirmation of the
amount to be allocated, provided there is certainty of their receipt.

Grants for scientific research

Grants for scientific research awarded to researchers are initially recorded as liabilities (other
payables) and deferred over the period of the contract grants (deferred costs), being
recognized as an expense on the date of each payment.

A Av. do Siderurgia Nacional - 4745-457 Coronado {S, Romé&o e 5. Mamede) « Portugal » Tel +35122 986 6150 7
www.bialfoundation.com - info@bialfoundation.com » NIPC 503 323 055 %
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Instituigéio de utilidade publica

Awards
Awards are recognized as an expense on the payment date.

Taxes

The Bial Foundation is exempt from Corporate Taxes (IRC) concerning income attributable to
categories B, E, F and G of the CIRC (Income Corporate Tax Code). This exemption does not
cover autonomous taxation, as defined in Article 88.° of the CIRC.

The exemption dates have been given on 1998/03/24 and is dependent on compliance with
the requirements established in clauses a), b) and ¢) of no.3 article 10 of CIRC.

4. CASH FLOWS

The bank deposits are intended to comply with future commitments, including the payment of
grants for scientific research.

The total amount of short-term and middle/long term deposits is €1,385,945 and €9,000,000,
respectively.

5. ACCOUNTING POLICIES, CHANGES IN ACCOUNTING ESTIMATES AND ERRORS
There are no relevant changes to accounting policies in relation to 2024.

As a result of the transposition into national law of Directive 2013/34/EU of the European
Parliament and the Council, dated June 26", 2013, through the publication of the Decree-Law
No. 98/2015, dated 2™ of June, there were changes in the NCRF that have mandatory
application for fiscal years beginning on or after January 1%, 2016. From the application of
these standards no material impacts were identified for the Foundation's financial statements.

No changes to accounting estimates have been recorded with respect to the current period
nor are expected to occur in future periods.

No material error has been recorded in respect of previous periods

6. ACCRUALS AND DEFERRALS

The deferred costs of € 4,064,109 (2024: € 6,792,043) comprise, mainly, the commitment
undertaken by the Foundation with respect to grants for scientific research to be paid in future
financial years.

7. FOUNDER MEMBERS' APPROPRIATION

The Founder Members’ appropriation is €2,750,000,00 corresponding to donations from Bial -
Portela & C2, S.A. and from the Chairman of the Board of Directors, Dr. Luis Portela.

2/4
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instituigéo de utilidade publica

8. OTHER FINANCIAL INVESTMENTS

The Foundation has received in 2014, as a donation, works of art that have been evaluated by
external entities in the amount of € 22,225.

9. OTHER PAYABLES

The caption other payables correspond essentially to the total amount to be paid to supported
researchers in future financial years, which are related to supported grants for scientific
research of € 4,057,092 (2024: € 6,802,825).

There are no debts to third parties for more than five years.

There are no debts to third parties covered by valuable securities provided by the company.
There are no guarantees given by the Foundation.

10. DONATIONS
Refers to donations from Bial - Portela & C?. S.A. of € 2,000,000 (2024: €4,000,000).

11. GRANTS FOR SCIENTIFIC RESEARCH
In 2025, the Foundation provided grants in the amount of € 2,826,123 (2024: € 1,519,182) to

supported researchers from around the world to develop scientific research projects which
have been approved in the last few years and developed during this year.

12. THIRD PARTY SUPPLIES AND SERVICES RENDERED

2025 2024
Specialized services 71256| 188062
Expenses related to representation| 48 128| 125 508
Expenses related to conferences 685 499 | 704602
Other services 48 628 43 472
TOTAL 853 510 (1 061 644

The amount of third party supplies and services rendered mainly refers to expenses related to
activities supporting scientific research, as well as the promotion and preparation of the Premio
Bial and the Symposium.

A Av. da Siderurgia Nacional - 4745-457 Coronado (S. Roméo e 8. Mamede) + Portugal + Tel. +35122 986 6150
www.bialfoundation.com - Info@bialfoundation.com « NIPC 503 323 055
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Instituigdio de utilldade publica

13. AWARDS

In 2025, the Foundation has given € 120,000 (€ 299,994 in 2024) to the Prémio Bial em
Medicina Clinica.

14. MANAGEMENT BODIES

The members of the Board of Directors and of the Fiscal Board are not remunerated.
No loans are made to members of management bodies.

15. SUBSEQUENT EVENTS

There is no knowledge of any events occurred after 2025/12/31 which may influence the
presentation and disclosures of the financial statements currently reported.

The Board believes that the financial information and disclosures are sufficient for
understanding the Foundation's financial position in 2025 and the results for the year then
ended.

Coronado (S. Roméao e S. Mamede), March 17, 2026

The Certified Accountant The Board of Directors
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Free translation of a report originally issued in Portuguese

Fundacao Bial
Report and Opinion of the Audit Committee

To the Members
In accordance with the statutes and the performance of their duties, the Audit Committee of BIAL Foundation

presents its report on review activity and opinion on the Report of the Board and Financial Statements for the
year ended 31 December 2025.

Report
The Committee monitored the Management of the Foundation throughout the year, noting the following:

a) In 2025, donations totalling 2.000.000 euros were recorded and received by the end of the year.

b) In 2025, the Foundation paid out scholarships totalling 2.826.123 euros and awards totalling 120.000
euros. The scholarships and the Bial Award are recognised as an expense only when paid.

c) Atthe year-end, scholarships granted but not yet paid amounted to 4.057.092 euros.
We examined, in the extent considered necessary, the accounting documents and records.
The Committee has analysed the financial statements, drawn up as at 31 December 2025 from the accounting
records, and reviewed the report presented by the Board of Directors which describes the appropriate

development of the Foundation's activities.

The Committee examined the audit report issued by the member of this Committee, having reviewed its content,
with which we concur.

1/2



Free translation of a report originally issued in Portuguese

Opinion

Based on the above, the Audit Committee of BIAL Foundation considers that the Report and Financial Statements
for 2025 meet the legal and statutory requirements and accordingly proposes:

a) That the Report of the Board of Directors and the Financial Statements for 2025 be approved; and

b) A vote of confidence in the Board of Directors and Scientific Council for the way in which the Foundation
was managed so as to accomplish its objectives to contribute to the development of scientific and
medical research.

S. Mamede do Coronado, 17 March 2026

The Audit Committee

(Signed)

Prof. Dr. Julio Pedrosa de Jesus - Chairman

(Signed)

Dr. Nuno Amado - Member

(Signed)

Ernst & Young Audit & Associados - SROC, S.A.
Represented by Dr. Rui Manuel da Cunha Vieira - Member

2/2
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Ernst & Young Tel: +351 226 002015
Audit & Assocladas - SROC, S.A. Fax: +351 226 000 004
Rua Direita de Francos, 165-14°  www.ey.com

4100-211 Porto

Shape the future Portugal

with confidence

(Translation from the original Portuguese language. In case of doubt, the Portuguese version prevails.)

Auditor’s Report
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the accompanying financial statements of Fundagao Bial (the Foundation), which comprise the
Balance Sheet as at 31 December 2025 (showing a total of 14.534.270 euros and a total capital fund of
10.400.771 euros, including a net profit for the year of 1.700.408 euros), the Income Statement by Nature and
the Statement of Cash Flows for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view, in all material respects, of the
financial position of the Foundation as at 31 December 2025, and of its financial performance and cash flows for
the year then ended in accordance with the Accounting and Financial Reporting Standard for not-for-profit
Entities adopted in Portugal under the Portuguese Accounting System.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and other technical and
ethical standards and guidelines as issued by the Institute of Statutory Auditors. Our responsibilities under those
standards are further described in the "Auditor’s responsibilities for the audit of the financial statements” section
below. We are independent of the Entity in accordance with the law and we have fulfilled other ethical
requirements in accordance with the Institute of Statutory Auditors ~ code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of management for the financial statements

Management is responsible for:

the preparation of the financial statements in accordance with the Accounting and Financial Reporting
Standard for not-for-profit Entities adopted in Portugal under the Portuguese Accounting System;

the preparation of the Management Report in accordance with the applicable laws and regulations;

designing and maintaining an appropriate internal control system to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or to error;

the adoption of accounting policies and principles appropriate for the circumstances; and

assessing the Foundation’s ability to continue as a going concern, and disclosing, as applicable, matters
related to going concern that may cast significant doubt on the Foundation's ability to continue as a
going concern.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or to error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or to error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Foundation's internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management in accordance with the Accounting and Financial
Reporting Standard for not-for-profit Entities adopted in Portugal under the Portuguese Accounting
System;

conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Foundation’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Foundation to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, in terms of with the Accounting and Financial Reporting Standard for not-for-profit Entities
adopted in Portugal under the Portuguese Accounting System; and

communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Our responsibility also includes the verification that the information contained in the Management Report is
consistent with the financial statements.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

On the Management Report

It is our opinion that the Management Report was prepared in accordance with laws and regulations in force and
the information contained therein is consistent with the audited financial statements, not having been identified
any material misstatement.

Porto, 17 March 2026

Ernst & Young Audit & Associados - SROC, S.A.
Sociedade de Revisores Oficiais de Contas
Represented by:

(Signed)

Rui Manuel da Cunha Vieira - ROC n.° 1154
Registered with the Portuguese Securities Market Commission under licence nr. 20160766
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