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Bristol Myer Squibb to Acquire Radiopharmaceutical Company RayzeBio

e BMS expands its oncology pipeline to include radiopharmaceuticals — “one of the most promising and fastest-growing new
modalities for the treatment of patients with solid tumors”

e RayzeBio’s leading asset is in Phase 3 Development for the treatment of GEP-NETs

Bristol Myers Squibb Company (BMS)* and RayzeBio, Inc. (RayzioBio)* have announced a definitive merger agreement under
which BMS will acquire RayzeBio for a total equity value of $4.1 billion. RayzeBio shares, having recorded a 27% increase since
their market debut in September, saw a significant surge, more than doubling to reach $61.40 in early trading.

As highlighted by executives at BMS, “Radiopharmaceutical therapeutics are already transforming cancer care,” noted Christopher
Boerner, PH.D., Chief Executive Officer. Furthermore, the acquisition of RayzeBio “will establish Bristol Myers Squibb’s presence
in one of the most promising and fastest-growing new modalities for the treatment of patients with solid tumors — delivering
radioactive payloads to cancer cells in a targeted manner, explained Samit Hirawat, M.D., Executive Vice President, Chief Medical
Officer, Drug Development of BMS.

Notably, RayzeBio specializes in actinium-based radiopharmaceutical therapeutics (RPTs), with its lead program (RYZ101) in
Phase Ill trials. The drug targets somatostatin receptor 2 (SSTR2), which is expressed at a higher level in gastroenteropancreatic
neuroendocrine tumours (GEP-NETs) and extensive stage small cell lung cancer (ES-SCLC). The unmet need for more effective
treatments in solid tumors underscores the significance of RPTs, which facilitates a precision approach to patient treatment.

For further details, please refer to the companies’ press release and media coverage.

The Portland Life Sciences Alternative Fund (the “Fund”) is focused on identifying opportunities in the domain of precision
oncology, with a current emphasis on the radiopharmaceutical industry. The Portland Life Sciences Alternative Fund'’s objective
is to provide positive long term total returns by investing primarily in a portfolio of securities focused on companies active in the
healthcare sector.

Glossary:

Actinium (i.e., Actinium-225): an alpha particle-emitting radioisotope with a half life of 9.92 days

ES-SCLC: small cell lung cancer that has spread to other parts of the body such as the opposite lung, bone, brain, or bone marrow
GEP-NET: tumors derived from neuroendocrine cells that can occur anywhere along the gastrointestinal tract

Somatostatin receptor 2 (SSTR2): a protein that is overexpressed on GEP-NETs and other solid tumours


https://www.businesswire.com/news/home/20231225781528/en/%C2%A0Bristol-Myers-Squibb-Adds-Premier-Radiopharmaceutical-Platform-with-Acquisition-of-RayzeBio
https://www.cnbc.com/2023/12/26/bristol-myers-to-buy-rayzebio-for-about-4point1-billion.html
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POTENTIAL RISKS: The Manager believes the following risks may impact the performance of the Fund: concentration risk, clinical development risk, specialization risk, currency risk and equity risk.
Please read the “Risk Factors”section in the Simplified Prospectus for a more detailed description of all the relevant risks.

The amount of risk associated with any particular investment depends Iar?elg on your own personal circumstances including your time horizon, liquidity needs, portfolio size, income, investment
knowledge and attitude toward price fluctuations. Investors should consult their financial advisor before making a decision as to whether this Fund is a suitable investment for them.

*The NewaUpdate is not an offer to sell or a solicitation of an offer to buy a security. The securities discussed in the News Update may not be held in the Fund and may not be eligible for sale in
some jurisdictions.

Certain statements included in this document constitute forward-looking statements, including those identified by the expressions ‘anticipate;'believe’ ‘plan; ‘estimate;, expect; ‘intend; and similar
expressions to the extent they relate to a security. The forward-looking statements are not historical facts but reflect the Portfolio Management team’s current expectations regarding future results
or events. These forvvard—looiing statements are subject to a number of risks and uncertainties that could cause actual results or events to differ materially from current expectations. The Portfolio
Management team has no specific intention of updating any forward-looking statements whether as a result of new information, future events or otherwise.

Use of any third party quotations or images does not in any way suggest that person and or company endorses Portland Investment Counsel Inc. and/or its products. Use of any third party material
may not reflect the views and opinions of Portland Investment Counsel Inc. (Portland). Portland makes no representation or warranty, express or implied, in respect thereof, takes no responsibilities
for errors and omissions contained herein and accepts no liability whatsoever for any loss arising from any use of, or reliance on this material or its content which is being provided for informational
purposes only and should not be construed as investment or financial advice.

Information presented in this material should be considered for background information only and should not be construed as medical, legal, accounting tax, or specific investment advice. Please
consult a Financial Advisor and read the Prospectus before investing.

Information provided is believed to be reliable when published. All information is subject to modification from time to time without notice. Every effort has been made to ensure the utmost
accuracy of the information provided.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Mutual funds are not quaranteed, their values change frequently, and past
performance may not be repeated.

Consentis required for any reproduction, in whole or in part, of this piece and/or of its images and concepts. Portland Investment Counsel is a registered trademark of Portland Holdings Inc. The
Unicorn Design is a trademark of Portland Holdings Inc. Used under license by Portland Investment Counsel Inc. Buy. Hold. And Prosper. is a registered trademark of AIC Global Holdings Inc. used
under license by Portland Investment Counsel Inc.
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