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DINdENNE

No new financial nor trading information will be disclosed

No reliance may be placed for any purpose whatsoever on the information or opinions
contained in this Presentation or its completeness. Neither ECO nor Investec nor
Singer Capital Markets nor any of their respective directors, employees, agents or
advisers give, have given or have authority to give any representation or warranty,
express or implied, as to the accuracy, completeness or fairness of the information or
opinions contained in this Presentation, or any revision thereof, or as to any other
written or oral information relating to Eco to be made available to any interested party
and/or its advisers (all such information and opinions the “Information”) and, save in the
case of fraud, no such person accepts any responsibility or liability (and all such liability
is hereby excluded to the extent permitted by law) for any loss, cost, damage of
expense suffered as a result of reliance on any such Information.

This Presentation may not be reproduced or further distributed to any other person or
published, in whole or in part, for any purpose. Neither this Presentation (or any copy of
it) nor the information contained in this Presentation may be sent or taken into the
United States, Canada, Australia or Japan, nor may it be distributed to any US person
(within the meaning of regulation S under the US Securities Act of 1933, as amended) or
to any national, resident or citizen of Canada, Australia or Japan or to any person in any
other country outside the United Kingdom where such distribution may lead to a breach
of any legal or regulatory requirement.

ECO Capital Markets Event

Furthermore, this Presentation is being made only in the United Kingdom and is
directed only at (i) persons who are investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (SI2005/1529), as amended, (the "FPO"); (i) persons falling within paragraph 49 of
the FPO (high net worth companies, unincorporated associations etc.); and (i) persons
to whom it is otherwise lawful to communicate this Presentation ("Permitted
Recipients”). Any persons who are not Permitted Recipients should not stay for the
remainder of this presentation and, in any event, must not act or rely upon the
information contained in this Presentation. By staying for the remainder of this
presentation and/or receiving this Presentation, each participant is deemed to confirm
that they are a Permitted Recipient.

This Presentation is being made on the basis that (a) the recipients keep confidential
any information contained herein or otherwise made available, whether orally or in
writing, in connection with Eco and (b) the recipients agree to being made an insider
within the meaning of (i) the Criminal Justice Act 1993 and (i) Part VIl of the Financial
Services and Markets Act 2000 and are aware of their obligations under and agree to
comply with all applicable law and regulations relating to unpublished price-sensitive
information.

ECO



Our Strategy ’

Invest in R&D to develop new Creating partnerships and Continue to develop Aivlosin
products. Focusing on swine making strategically and targeting unexploited

and poultry and infectious financially robust acquisitions territories, species and
diseases to develop core strengths. medical claims.

ECO
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Harnessing global demographic trends - drives animal protein demand

Population growth, compounding \ ‘ Pork and Poultry Consumption (KTon) vs
with GDP growth, increases meat Global Population (Billions)
consumption.

268
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209 é

Nearly 2 billion more people to 179 8.2 é
feed by 2050 globally. 167 . 7 é
N 7 7
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Animal protein consumption increases 4 /_..-
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with GDP and average household

. mmm \World Population (B)
income growth.

e POrk & Poultry Meat consumption (Kton)

ECO Capital Markets Event Source: UN data and projections, data compiled from multiple sources by World Bank. EC O



Shaping the future of swine & poultry prevention with robust portfolio & pipeline

@g =

=D
Vaccines for key economic diseases Monoclonal Antibodies Innovative delivery technologies
Ecovaxxin® MG \ PRRS-V Mab
@ Reversal thermal technology
Ecovaxxin® MS NE Mab

Mass delivery via B. subtilis

Ecovaxxin® PCV-2 Mh Q Anti-Parasitic
candidates

Monoclonal technology has revolutionised human health; added billion $ medicines to the companion animal segment.
Eco will bring this innovation to livestock

ECO
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Agenda (Morning) ’
Welcome and Introduction Dr. David Hallas CEO 10.30-10.35

R&D Overview, Strategic Approach and Portfolio Dr. Hafid Benchaoui Head R&D 10.35-10.50
Importance of Mycoplasmas in poultry Professor Naola Ferguson 10.50-11.00
Best in Class Poultry Mycoplasma vaccines Dr. Natalie Desloges 11.00-11.10
Game changing Swine Biologicals Dr. Brian Martinson 11.10-11.25
Innovation in the treatment of swine respiratory disease Dr. Alphonso Lopez 11.25-11.30
Novel approaches to control enteric disease in poultry Dr. Alphonso Lopez 11.30-11.40
Biologicals Production Dr. Mike Huether 11.40-11.50
Portfolio Valuation & Financial analysis Chris Wilks CFO 11.50-12.05
Summary Dr David Hallas 12.05-12.15
Q&A 12.15-12.30

ECO Capital Markets Event ECO
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Our Vision ‘

ECO Capital Markets Event

Dr. Hafid Benchaoui, DVM, PhD
Head, Global R&D

“We focus on biotech innovation
for swine and poultry medicine.

The next phase of our evolution is
entry into the biologicals space
through development of novel
vaccines and unique alternatives
to antibiotics

ECO s discovering and patenting
first-in-class single domain
monoclonal antibodies
(nanobodles) for animal health’.

INVITED EXTERNAL SPEAKER:

Professor Naola Ferguson-Noel, DVM, MAM, PhD
Professor, Department of Population Health, Poultry
Diagnostic and Research Center

Importance of mycoplasmas in poultry

Nathalie Desloges, PhD
Global Project Leader
Best-in-class poultry mycoplasma vaccines

Brian Martinson, PhD
Global Project Leader

Game changing porcine biologicals

Alfonso Lopez, DVM, Dip. ECPHM, PhD
Senior Clinical Development Manager

al Innovation in the treatment of swine respiratory disease
b) Novel approaches to control enteric disease in poultry

Michael Huether, MS, PhD
Senior Consultant

Biologicals production

ECO



ECO R&D at a Glance

P es
IS

2023 Budget IPVASS

@ £9.7M
g Granted or Pending
Draft
Innovation Throughout Investing for Success Securing our Innovation

()
(b

+ £829K on R&D Lab

Pipeline

Early Stage Assets 4
Clinical Stage Assets 6

Active Globally Process supporting People Late Stage Assets 2

ECO Capital Markets Event
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Innovation Throughout

N

Develophie

Y,

Externally focused mindset Support from ECO lab Speed to Market:
Global R&D Partnerships Strategic Manufacturing 1t US/RoW
Partnerships
Leverage Platform P 2nd EU/UK/China
Technology Global Project
Leadership

Global CRO Network

ECO Capital Markets Event ECO



Our new R&D Lab in Des Moines (USA)

Fully operational since
April 2023

Provides flexibility to
move our mid- and late-
stage projects forward at

VELLS COMMERCIAL
FLOORING
11220 Aurors A

ECO

10204 Awora Ave

ECO Capital Markets Event




Investing for Success

1116% increase in ECO Innovation

fund between 2017 & 2023
£180,750

£930,25
2017 2023
E ;§ ~10% sales spent on R&D
| £10,379,349

-. £4,047,175 : b IncR&D Lab

— Increased R&D expenditure
@ Innovation i commensurate with maturing pipeline
[ ] Life Cycle Mgt }

ECO Capital Markets Event E C O



Modelling our R&D Process Through Stage Gates
Discovery Proof-of-Concept Exploratory Full Regulatory
(DISC) (POC) Development (ED) ) Development (FD) Filing Approval
(2 Years) (1 Year) (2 Years) (3 Years) (1.5-2 Years) /

PTRS

for?
In-vitrotarget validation & potency

Does the concept work & s it safe, in - :
16-35%| diseased animals? Jﬁt %
In-vivotarget validation =EE
36-60% Our best prototype: are the dose and formulation fully J@, I %
PV optimized? Is the product Manufacturable? :

What disease targets should we aim
N2

Scale up and real world data: Field safety and efficacy .@. %
- o)
B confirmed? Manufacturer assigned? '

Can we get Marketing
Approval?

Can we launch it
successfully?

ECO Capital Markets Event E C O



R&D Pipeline Focus

on treatment & prevention of Pig & Poultry bacterial, viral and parasitic diseases of economic importance

Proof-of- Exploratory Full Life Cycle
Discovery (DISC) Concept (POC) Development Development Regulatory Filing Approval Management
(ED) (FD) (LCM)

PPE Vaccine

Antiparasitic Vaccine
Multivalent Vectored
Vaccine

Antiparasitic Biologic
Enteric Disease Biological
Enteric Disease Vaccine

Ecovaxxin PCV2/MHP
o PRRSV Vaccine
B PRRSV mADb

Novel Antimicrobial
Ecovaxxin° MG
12 |Ecovaxxin’ MS

Se‘s Mix of established concepts & novel disruptive technologies
s‘age RS Constantly refreshed
Eaf\\] ~ 80% are in the vaccines & biologics category

Attrition: 6 projects (33%) since 2017

ECO
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First approvals - Clinical & Late-Stage Assets

Ecovaxxin® MG

v

PRRSV Vaccine

ﬂ
First Approval {b
Peak Year Revenue
Development Cost

Dis

Vaccine

%ﬁn\g

%
Novel 0

Antimicrobial

Ecovaxxin® MS

ECO Capital Markets Event E C O



The three pillars of our strategy

Towards establishing ECO as world-class player in biotech innovation for swine and poultry

Competent, covering a broad range of relevant expertise
Experienced, with proven track record of product registrations
PEOPLE Committed, delivering in the face of high regulatory hurdles

=
% = Dynamic R&D Lab

TTT Collaborative CDMO Network
CAPABILITY

Proprietary Innovations
m Maturing R&D Assets

pIpELINE Revenue Generative within 2025 Horizon

Dr. Hafid Benchaoui,
DVM, PhD

Head, Global R&D ECO



Avian Mycoplasmosis

Naola Ferguson-Noel, DVM, MAM, PhD

Professor, Department of Population Health, Poultry Diagnostic and Research Center
ECO Capital Markets Event ECO



. (O

Bacteria

No cell wall

Smallest free-living organisms

Smallest genome of any free-living organism

Host specific

ECO Capital Markets Event ECO



« Chronic respiratory
disease (CRD) in
chickens

e |Infectious sinusitis in
turkeys

ECO Capital Markets Event ECO



Mycoplasma synoviae

Synovitis

Respiratory disease

Eggshell defects (EAA)

Infection may be silent

Feberwee, A., J. J. de Wit, and W. J. Landman Induction of eggshell apex abnormalities by Mycoplasma
synoviae: field and experimental studies. Avian Pathol. 38:77-85. 2009.

ECO Capital Markets Event ECO



Mycoplasma Transmission (Horizontal)

ECO Capital Markets Event ECO



Mycoplasma Transmission (Vertical)

ECO Capital Markets Event ECO



Poultry Industry

A
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Poultry Industry
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Poultry Industry
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Control Option g

e Eliminate Flock » Biosecurity
e Quarantine/lsolate e Eliminate Flocks
 Medication  Medication

* Vaccination

ECO Capital Markets Event ECO



Reasons to Vaccinate

Prevent clinical disease

Prevent egg production losses

Reduce egg transmission

Eradicate virulent field strains

Reduce antibiotic usage

ECO Capital Markets Event ECO



Immunizing Agents ﬂ

* |nactivated oil-emulsion bacterins

« Recombinant MG Vaccine

* Live vaccines

ECO Capital Markets Event E C O



Live Vaccines g

» Natural exposure
« Naturally occurring avirulent strains

* In vitro attenuated strains
 Serial passage
« Chemical mutagenesis
« Targeted mutagenesis
» Gene deletion

« Synthesis

ECO Capital Markets Event ECO



The Ideal Vaccine ﬂ

Pros Cons

ECO Capital Markets Event ECO



Thank you

Naola Ferguson-Noel, DVM, MAM, PhD

University of Georgia, Poultry Diagnostic & Research Center

953 College Station Rd., Athens, GA 30602-4875
Phone: (706) 542-3068 Lab: (706) 542-5646

naolaf@uga.edu

http://vet.uga.edu/avian

ECO Capital Markets Event ECO
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Best-in-class poultry
mycoplasma vaccines

IstApproval
~ Yy
sovaxxin® MS
£99m
5Year Peak Sales
B 2Q25 (USA)
. 1stApproval

-

Dr. Nathalle Desloges, PhD
Global Project Leader
CO Capital Markets Event ECO



Ecovaxxin® MS (M.synoviaevaccine)

A new and improved solution for an under-served market

Poultry will become the primary global meat sourceinthe nextilONears: |

Global Economic
impact of -|=- @
T -w €,
Mycoplasmas
10-20% 5-20% 5-10% 5-10%

1 Respiratory Reduced egg chick embryo
£640mlyear infections weight gain losses? mortality? mortality?2

meat
condemned?

University of Georgia partnership for a best-in-class vaccine with superior efficacy.
and reliable supply, underlining ECQO'’s leadership position as the mycoplasma

solution provider

1. Hennigan et al., (2012)
2. Stipkowits & Kempt, 1996; Mohammed et al., 1987

ECO Capital Markets Event ECO



Ecovaxxin® MS (M.synoviaevaccine) ﬂ

Key Attributes

Superior LLabel @

Claims Against

Safe
Technology

Differentiable

Presentation

- Airsacculitis
(respiratory tract inflammation)

. Naturally attenuated US
Isolate

XY Synovitis
(foot pad & joint inflammation)

. Proven safe at high doses Formulation with more

convenient storage attributes

{:K Free of antimicrobial

.~ Ovarian regression
™ resistance genes

“'. (egg production loss)

ECO Capital Markets Event ECO



Ecovaxxin® MS (M.synoviaevaccine)

AIRSACCULITIS: Excellent protection against
respiratory tract inflammation

100 . . . 100
Percentage of birds with lesions 7 days post- . . . .

2 9 ysp @ Proportion of birds with footpad lesions 14 days
S 80 challenge S g0 t-challen
@ 2 post-challenge
£ 60 < 60 72
g 5
S 40 2 40
S =
5 20 5 20
& ] &

0 0

Vaccinated Placebo Vaccinated Placebo

Performance

SYNOVITIS: Significant reduction in severity
of foot pad lesions

ECO Capital Markets Event

OVARIAN' REGRESSION: Vaccination protects against egg
production|ess

Weekly Egg Production

5
= 80 —
=
g © 9 —
€ L0 o Placebo pOvarian,
o > AR LN
Q 2 2 e \/accinated Reg}-eés’io
; ® =

0

22 23 24 25 26 27 28 29

WEEKS OF AGE

ECO



Ecovaxxin® MS (M.synoviaevaccine)

Upcoming Goals

Complete pivotal Complete production
efficacy studies of consistency batches

Complete field safety
trials in the US and
Europe

Complete duration
of immunity study

Complete

technology transfer l;l
to CDMO partner

Complete all USDA
submissions

ECO Capital Markets Event ECO



Ecovaxxin® MS and Ecovaxxin® MG

Outline of:
production

(2 of 4)

Safety
(10 of 17)

Status of USDA submissions

—

Development
report

(2 of 4)

——

ECO Capital Markets Event

PIVeta
efficacy
(2 of 6)

2

Master seed
report

(Complete)

———

Assays

—

Summary
Information
Format (SIF)

(2 of 4)

Oof 4
(——

—

Field Safety

—

CDMO site
information

0Oof 4
(——

0of 3
(———

—

Pre-licencing
serials

0 of 6
(———)

ECO



Game changing porcine
biologicals

2@Q27 (USA)
TstApproval

ERRSVIMAD

£60:8m
5 ear Peak Sales

2@Q27 (USA)
TstApproval

Dr. Brian Martinson, PhD
Global Project Leader

ECO Capital Markets Event




Ecovaxxin® PCV2/MHP (Bivalent Respiratory Vaccine)

Impact of PCV2 and Mhp

Porcine circovirus type 2 (PCV2) Mycoplasma hyopneurmoniae (Mhp)
Severe economic losses Reduction in production profits

© 0

£489-783m/Year'  £53-88m/Year? £4.35 per pig**®

1PCV2 and MHyo - Global Swine (msd-animal-health-swine.com)

2Alarcon et al, Cost of post-weaning multi-systemic wasting syndrome and procine circovirus type-2 subclinical infection in England — and economic disease model. Prev Vet Med (2013); Jun 1;110(2):88-102.
3S.Brockmeier et al (2002); Porcine Respiratory Disease Complex; Polymicrobial Diseases; ASM Press. Ch.13.

“https.//vetmed.iastate.edu/vapam/FSVD/swine/index-diseases/mycoplasmal-pneumonia
5C.Diaz et al (2021); Financial Analysis of Herd Status and Vaccination Practices for PRRSV, SIV, and Mhp in Farrow-to-Finish Pig Farms Using a Bio-Economic Simulation Model; Frontiers in Veterinary Science, Nov2020 Vol. 7.

ECO Capital Markets Event

ECO


https://www.msd-animal-health-swine.com/diseases-solutions/pigcare/respig/pcv2-and-mhyo/

EL__L& Ecovaxxin® PCV2/MHP (Bivalent Respiratory Vaccine) n

Why a PCV2 / Mhp combo?

Ecovaxxin® PCV2/MHP will be the first swine vaccine delivered to the market by ECO
Animal Health and will be the CORNERSTONE of our Swine Biologics program

Many Animal Health companies have a PCV2 and/or Mhp vaccine

* Not all have a Ready-to-Use (RTU) combination

* Not all RTU's have great safety
* Not all RTU's have great efficacy

M Opportunity to take market share

ECO Capital Markets Event ECO




PCV2
@ Proven Technology

PCV2 capsid protein virus-like particle
(\Y[s)

With a twist

Unique PCV2 capsid sequence
used to provide cross-protection

against multiple genotypes (PCV2a,

PCV2b, PCV2d)

ECO Capital Markets Event

Key Attributes

Mhp

E

Proven Technology

Inactivated, whole culture of
M. hyopneumoniae

With a twist

Using a recent (2019) European
isolate

Adjuvant

E

Proven Technology
Oil-in-water emulsion

With a twist

Addition of a copolymer
immunostimulant

ECO



Ecovaxxin® PCV2/MHP (Bivalent Respiratory Vaccine)

Performance

Ecovaxxin® PCV2/MHP protects against both PCV2b and PCV2d, with similar efficacy to commercial
vaccines

800 140

PCV2b PCV2d

225

-
o
()}

150

Total Histopathology Score
Total Histopathology Score
~
o

75 35
0 l . 0 .
Placebo Ecovaxxin Commercial Commercial Placebo Ecovaxxin PCV2/MHP Commercial PCV2
PCV2/MHP PCV2-Mhp PCV2 vaccine vaccine

vaccine

ECO Capital Markets Event ECO



Ecovaxxin® PCV2/MHP (Bivalent Respiratory Vaccine)

Performance

Ecovaxxin® PCV2/MHP protects against Mhp challenge, with similar
efficacy to commercial vaccines

Commercial Mhp
vaccine

Ecovaxxin PCV2/MHP

Placebo

0 5 10 15 20 25 30
Mean % Lung Lesions

ECO Capital Markets Event ECO



Ecovaxxin® PCV2/MHP (Bivalent Respiratory Vaccine)

R&D stage gate transition to Development 4Q'23

Confirmation of
protective doses

with combo vaccine
Master Seed

production &

testin
Start of J Confirmation of

Exploratory onset of immunity

Development with combo vaccine

Fermentation
scale-up from

lab to pilot scale
Technology transfer
to CDMO

ECO Capital Markets Event ECO



First-in-Class PRRSV* Monoclonal Antibody (mADb)

A new approach to PRRSV that addresses:

Annual losses Poor vaccination success

Virus variation

High transmission rates
Recombination
Spread of modified live

2018)" £65k to £566k Limited cross-protection
per farm (2021)23

* Porcine Reproductive and Respiratory Syndrome Virus

1 Valdes-Donoso P, Alvarez J, Jarvis LS, Morrison RB, Perez AM. Production Losses From an Endemic Animal Disease: Porcine Reproductive and Respiratory Syndrome (PRRS) in Selected
Midwest US Sow Farms. Front Vet Sci. 2018 May 16;5:102.

2 C.Renken et al (2021); Application of an economic calculator to determine the cost of porcine reproductive and respiratory syndrome at farm-level in 21 pig herds in Germany; Porcine Health
ECO Capital Markets Event ~ Manag, 2021 Jan 4:7(1).3

3 H.Nahues et al (2017); Cost of PRRSV at individual farm level - An economic disease model: Preventive Veterinary Medicine, (142) 01Jul17, pg.16-29. E c O



Ct Counts

Performance

Proven Efficacy in Diseased Pigs (PRRSV, EU variant)

Improvement in all four Clinical Endpoints:

Days post PRRSV challenge
10 15
24

N
(Vo]

w
S

39

—@—average Treated —®—average Placebo

At least 1 log (10x) lower
viral load on Days 2, 5and 7
post-challenge (P<0.007)

ECO Capital Markets Event

40.40
4020
o 4000
o 39.80
5 39.60
T 3940
S 3920
& 3900
38.80
3860
0 2 4 6 8 10

Days post PRRSV challenge

—®— placebo average —@— treated Average

/> Lung Lesions

-3
\ -/ A

Four (4/12) pigs in
the placebo group
had severe lung
lesions (33%) vs.
none in the
treated group

T Average Daily Weight
Gain (ADWG)

1kg bodyweight gain
VS non-treated
(10% increase)

45 observations of fever
(> 40°C) in Placebo vs. only 15
in Treated pigs (P<0.0017).

Severe lung lesions
means > 15% lung lobes
affected

Statistically greater
ADWG (P=0.005)

ECO



First-in-Class PRRSV Monoclonal Antibody (mADb)

ECO Capital Markets Event

Upcoming Goals

Continued
improvement of
protective duration

Developability
assessment for lead
candidates

Evaluate efficacy.
against North’/America
PRRSV variant

Dose refinement in
pigs

ECO
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® x ! »
’.' | ' . lS e ‘S,7 FS
o 5 / E l i ™
> 4 A @
‘h.'_.\ \ ’
R B, -
: ! - NoVel
et = fantmicronial
£6:0m
| 5YearPeak Sales

1Q27(EV)
IstApproval

Dr. Alfonso Lopez, DVM, Dip. ECPHM, PhD
Senior Clinical Development Manager

ECO Capital Markets Event ECO



Novel Antimicrobial

Innovation in the treatment of respiratory disease

Swine respiratory disease (SRD) is a highly contagiousydeadymiXedrespIraton
infection affecting all stages of pig productionwith htige glenalleconemiCHIPaCt

Global Major losses Multiple doses Consequences

Economic /
impact of SRD: ‘% }}} @ al
' Reduced Increased

Often animal  production

£3.3-£4.5 per
£ 1 n 5 blyea r1 finishing pig’ ineffective welfare costs

We have partnered with a biotech company to develop a unigue treatment which
provides a meaningful alternative to the current standard of care

1. : PROHEAL TH: New analysis of pig disease costs (2015)

ECO

ECO Capital Markets Event



Novel Antimicrobial

Key Attributes

Safety. ‘:

#== |Improved animal welfare

Innovation

Controlled release
technology

Efficacy

(@ Long duration of efficacy
" with one single shot

A different class and

’ spectrum of activity to

~-~ Broader protection than ) :
Aivlosin®

other market leading 1-
shot products

/. Low risk of antimicrobial
~ resistance & non-shared
with Human Health

. Less labour

ECO Capital Markets Event ECO



Novel Antimicrobial

Performance

A single shot of a novel long-acting formulation
achieves the same therapeutic cover as 2 shots Higher efficacy than the market leader
of a competitor product

] Survival after
100 ) APP Challenge
:E. ® ECO Product
2 _ A Market leader
£ Pharmacokinetics § ¥ Placebo
[72]
(1]
B ® ECO Product @ N
e G
s Competitor: 2 shots 1
g v P £ 504 —
- ) o
E ©
: 3
] a
(3]
s
)
o MIC9O0 for A.pleuropneumonia(APP),
E P.multocida, M.hyop, G.parasuis = 500ng/ml
s _
< 0+ : W . 0 Y T T 1
f %0 100 150 200 250 0 2 4 6 8
Shbt 1 Shht 2 Time (hours) Day
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Novel Antimicrobial

Hollow Fiber Infection Model:
Cutting edge methodology, inspired by Human Health

In vitro exposure of P. multocidato No changes in MIC after long
exposure to sub MIC con® = no

ECO product PK profile results in
eradication indication of resistance

+ MIC (ug/mL) : -‘
»

?
=/

- ———

lis

Control (EC counts)
Novel Antimicrobial (EC counts)

ount
(CFU/mL)
(1 /6w) Md
(7 /6w) Md

al c

Bacteri

-- PK_Pred (ug/mL)
v PK_LCMS (ug/mL)

4n0.
1w v
Q > 20 @ © AV o> © D D © & O * o A O
Time (h) L B R Q,&,@,{‘:’L,\Q‘@,@,&,\q‘»@i\&@
Time (h)

@ Growth Curve  @lovel Antimicrobial === PK-Pred

—

Low risk of resistance Low risk of resistance
develgglment mltr;_e devellopmtefnt |;\ bacteria “Artificial pig” to study risk
susceptible population relevant for humans of antimicrobial resistance

ECO

ECO Capital Markets Event



Novel Antimicrobial

Upcoming Goals

Transition to Full Scale-up
Development Manufacturing

Publish novel Hollow
Fiber data to help

clear the path for
registration

Complete pre-clinical
dose confirmation
program

ECO Capital Markets Event ECO



Novel approaches to control
enterlc disease in poultry
-~ 1y x - A S

Enter
DiSease Biological

4Q27 (USA)
TstApproval

Dr. Alfonso Lopez, DVM, Dip. ECPHM, PhD
Senior Clinical Development Manager

ECO



Enteric Disease Biological

Innovation in the Treatment of Enteric Disease

Necrotic enteritis (NE) caused by C.péeriringens typeASiasigniiicantemensing
disease in broilers since the ban of antimicrobial growthiProMeLErSIRNED

Global Economic
impact of necrotic

enteritis: _/T. @ E

£4.9 blyea r1 Significant production High mortality Direct - antibiotics

losses rates Indirect - anticoccidials
(~0.04 GBP per bird)?2

Subclinical disease Acute disease Control methods

Supports the urgent need to provide effective alternatives to antimicrobials and
underwrites our commitment to the strategic goals of the One-Health Initiative

1. BROOM, L. (2017). Necrotic enteritis; current knowledge and diet-related mitigation. World's Poultry Science Journal, 73(2), 287-292.
2. Van der Sluis W. Clostridial enteritis - a syndrome emerging world wide. World Poultry. 2000;16:56-57.2. Stipkowits & Kempt, 1996; Mohammed et al,, 1987

ECO Capital Markets Event ECO



Enteric Disease Biological

Efficacy

% Mode of action is
neutralization of
C. perfringens toxins.

N Model endpoints include
lesion scores, mortality and
production parameters

ECO Capital Markets Event

Key Attributes

Administration

7 Easily administered to
chickens via oral route (in
water or in feed)

. 7 Mass administration is
convenient for customers
and +ve for animal welfare

Innovation

@) Innovative new approach

exploiting antibody
technology

i

o
\ \:\
&

‘(\

Attractive alternative to
traditional antimicrobials

ECO



Enteric Disease Biological

Performance

In-vit ¢ Efficacy in severe NE in-vivo challenge study:
RO [ROISNC) Probability of a pen losing all birds due to NE

¥ 3 v *
V¥ Placebo

@ ECO compound 1
O ECO compound 2

- Placebo
= ECO
Product

Mortality
a
<

0
7
>
o
S
©
©
<
=
o
2
| .
@
£
=<
o
|_

o sy, I
o e O i -
T & T ‘_I
10 100 1000

! Study Day
Compound concentration (nM)

Lead Candidates highly potent at neutralizing Lead candidate reduced the number of empty pens
C. perfringens toxins in-vitro resulting from necrotic enteritis mortality (P=0.0477)
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Enteric Disease Biological

ECO Capital Markets Event

Upcoming Goals

Demonstrate
efficacy of novel
delivery method

Define
manufacturing
process

Advance direct
administration
strategy in parallel

Transition the
project to
Exploratory
Development

ECO



Biologicals production

i

Dr. Michael Huether, MS, PhD

Senior Consultant
| ECO



Biologicals manufacturing network strategy

EU Based CDMO Joint Venture with China Partner

Global CDMO for all markets Build ECO R&D lab and cGMP
except China Pilot lab by 1Q2025
Supply finished labeled product Longer term, build cGMP
to US for US-LATAM release Commercial plant
US ECO Quarantine Site* to

release product into US market

*ECO announced at the USDA as future permittee for the importation of vaccines in the USA

ECO Capital Markets Event ECO



Laboratory support to our R&D Programme ﬂ

The B0 Multi-Disciplinary Global Project Team Q —
r A A

\

R&D : R&D . Tech Transfer ! Commercial
Clinical Development Technic pment | & Scale Up : Manufacture
1 1 I
| |
1 I
1 |
1 1
: R&D Lab :
1 1
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Ecovaxxin® MS Tech transfer to EU CDMO ﬂ

Materials J
L Master Seed

Raw material Procurement
Supplier Qualification
Positive Controls

Methods ]

@ Measurements J
L Analytical transfer

(Potency, Identity, Safety)
Stability Program

Working Seeds
Engineering Batches

Tech Transfer to CDMO

L Tech transfer protocols

Consistency Batches

Qualifications
Process knowledge
Training
Documentation

GMP compliance
Flows in and out
Cleaning validation

Storage (material, product)

New equipment
Qualification (I1Q, OQ, PQ)

|_. Scaling up

Machines
(equipment)

-

Environment
(facility)

® Personnel J

ECO Capital Markets Event

Achieved
Ongoing
Not started

ECO



First approvals - Clinical & Late-Stage Assets

PRRSV Vaccine

ﬂ
First Approval {b
Peak Year Revenue
Development Cost

Dis

Vaccine

Ecovaxxin® MG

v

%ﬁn\g

%
Novel 0

Antimicrobial

Ecovaxxin® MS
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Introduction to the Financial analysis ﬂ

* We have heard the science - what about the value?
+ Portfolio has a mix of risks and returns
» Portfolio has a mix of near to market (late stage) and early stage
« All projects are subject to rigorous business modelling at all stages, incorporating:
« Animal population statistics by market, addressable market, disease rates, vaccination rate
* Phased market entry
« Competitor products, pricing and USP's
* Production costs over time
+ Development costs, launch costs, incremental S,G&A
» Sunk cost does not influence decision to pass through a stage gate

» Valuation expressed as Net Present Value (pre-tax cashflows) and contrasted with IRR, Payback, Risk, time to peak
revenue, R&D funding commitment

ECO Capital Markets Event ECO



Incremental revenue and profits ﬂ
I ) S [ S e e
R&D Costs (£'m) PTRS Starting Year Peak Year Revenue (£'m) Peak EBITDA

ECOvaxxin® MG 76% 2025 2032
ECOvaxxin® MS 5 79% 2025 2032 11 7
Novel Anti Microbial 4 45% 2026 2033 6 4
ECOvaxxin® PCV2/MHP 9 32% 2027 2034 44 18
PRRSv mAb 11 14% 2027 2034 61 39
Necrotic Enteritis mAb 8 5% 2027 2034 37 10
Others 16 2-32% 2028/29 2035/36 148 76
Totals 320 162
10 year revenue 10 year EBITDA
500 200
400 150
300
100
200
100 - o0
0 0
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
—Revenue - existing ——Revenue - new Revenue - total —EBITDA - total
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Key Modelling Assumptions ﬂ

* Revenue by project derived by territory, by market share, from price per dose multiplied by volume and annually phased up to
“peak” in each region

* Regional roll out:

Year O Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
| LaunchingPlan_|a1a2(a3|a4|a1/a2|as|a¢|a1]az] a3) a4 a1 a2|as|a4|a1]az|as|a¢|a1] a2] a3| a4] a1 a2] a3 a4| a1 02| 3] a¢] 1| a2| @3] a4] a1 a2] a3 a4 a1 02| 3| a4
i rrrrrrrrrrrrrrrrrr el
Japan i rrrrrrrrrrrrrrrrrr el
trrrrrrrrrrrrrrrrrrrrrrrrerrrrrrrrrrr o
Canada e lrrrrrrrrrrrrrrerrrrrrrrrrr o
Mexico rrrrrrrrrrrrrrrrrrrrrrrrr ]l

Brazil - rrrrrrrerr e el
Other LATAM el rrrrrrrrerrrr el
Europe
S&SE Asia
MENAF

[ Japan |
[ Canada |
[ Mexico |
[ Brazil |
| Other LATAM |
[ Europe |
| S8SEAsia |
[ MENAF | N N v v v

+  PTRS (Probability of Technical and Regulatory Success) = Probability of promotion to final development x regulatory risk

* Peakrevenue reached 3 years after market entrance, remains at peak for 5 years, tapers to 10% of peak revenue by year 15
« WACCis 10%

* Allnew products are commercialised in China through the JV and no equity change is modelled

* Base case: Marketing costs 1% of revenue, Royalties 3% of revenue, incremental Headcount 3% of revenue

* Pre-launch costs of £50-200k in each market
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Poultry Mycoplasma Vaccines

ECOvaxxin® MG P&L
18,000 70%
16,000
14,000 60%
12,000 50%
: . 10,000
Addressable market size (E'm) 8,000 40%
6,000
Peak year market share —world ave 4,000 0%
2,000 20%
0 OOC():; 10%
R&D cost to go (4000) 0%
S 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Gross Margin - e Revenue e EBITDA contribution (assumes nil capitalisation of R&D)
Peak annual revenue ECOvaxxin® MS P&L
Peak annual EBITDA contribution 12000 80%
10,000 70%
8,000 60%
NPV — full lifecycle £17m 6,000 50%
. 4,000 40%
IRR 46% 2,000 30%
Payback period 6 years 0 20%
(2,000) 10%
(4,000) 0%

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Gross Margin - e Revenue e EBITDA contribution (@ssumes nil capitalisation of R&D)
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Swine Biologicals

ECOvaxxin® PCV2/MHP
50000 60%
. 45000
ECOvaxxin® 40000 50%
PCV2/MHP 35,000
30000 40%
Addressable market size (E'm) £363m 25,000 30%
20000 ?
Peak year market share —world ave FEEELN 15,000 20%
10,000
5,000 10%
0 —
R&D cost to go £6.5m (5000) 0%
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
(0]
PTRS 32% Gross Margin - ems==Revenue e==EBITDA contribution (@ssumes nil capitalisation of R&D)
Peak annual revenue £44m
20,000 PRRSv mAb P&L 80%
Peak annual EBITDA contribution £18m 60000 70%
50,000 60%
: 40000 50%
NPV —full lifecycle £39m
30000 40%
IRR 52% 20000 30%
Payback period 7 years 10000 20%
0 10%
(10,000) 0%

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Gross Margin - essm= REVENUE e EBITD A contribution (@assumes nil capitalisation of R&D)
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Swine Respiratory Disease a

Novel Anti-microbial Novel Anti-microbial P&L
Addressable market size (E'm) £69m 6,000 90%
Peak year market share —world ave 9% 000 80%
70%
R&D cost to go £3.1Tm 4,000 .
PTRS 45%
3,000 50%
Peak annual revenue £6.2m 2,000 40%
Peak annual EBITDA contribution £3.8m 30%
1,000
20%
NPV —full lifecycle £7m 0 .
IRR 36%
. (1000) 0%
Payback period VAYEEISS 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Gross Margin e Revenue «=EBITD A contribution (@ssumes nil capitalisation of R&D)
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Poultry Enteric Disease Prevention

Necrotic Enteritis Biological P&L
Necrotic Enteritis Biological

40000 40%
Addressable market size (E'm) £148m 35000 oo
— (0)
Peak year market share —world ave 25% 20000 .
25000
R&D costto go £7.9m 25%
20,000
PTRS 5% 20%
15,000
15%
Peak annual revenue £37m 10000
Peak annual EBITDA contribution £10m 5,000 10%
0 5%
NPV —full lifecycle £17m (5000) 0%

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
IRR 33% ,
Gross Margin

Payback period 8 years ——Revenue
= EBITD A contribution (@assumes nil capitalisation of R&D)
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15 8 18 6 Years 14 44%
11 7 17 6 Years 14 46%
6 4 7 7 Years 3 36%
44 18 39 7 Years 12 52%
61 39 74 7 Years 10 53%
37 10 17 8 Years 1 33%
148 76 158 9-11 Years 32 28-42%
| 320 162 | 330 86 48%
Ex China Cash after R&D
60 EAH share price analysis (simple)
Share price at 1 Nov 23 106p
50 Number of shares in issue 68m
Consensus EBITDA Mar 24 8.Tm
40
30 | miskagustealll  Gross
NPV in R&D portfolio 86m to 330m
20
- II II |I II I| II
B = | ] I O L]

o

2024

m EBITDA excluding China

ECO Capital Markets Event

2025 2026

m Net cash generated

2027 2028

2029 2030

m Closing cash
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R&D Pipeline Focus

on treatment & prevention of Pig & Poultry bacterial, viral and parasitic diseases of economic importance

Full
Development (FD)

Exploratory Regulatory

Development (ED)

Proof-of-Concept

Discovery (POC)

Filing

Approval

PPE Vaccine

Antiparasitic Vaccine

Multivalent Vectored
Vaccine

Antiparasitic Biologic

Enteric Disease Biological

Enteric Disease Vaccine

Ecovaxxin PCV2/MHP

PRRSV Vaccine

PRRSV mAb

Novel Antimicrobial

Ecovaxxin° MG

12

Ecovaxxin” MS

Mix of established concepts & novel disruptive technologies
Constantly refreshed

~ 80% are in the vaccines & biologics category

Attrition: 6 projects (33%) since 2017

oy Stege hssO'S

Earl
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Summary Dr. David Hallas CEO

Eco is pregnant with innovation

Assets of significant value

Portfolio value delivering: >£200M revenue >£90M EBITDA

Substantial increase in value of the enterprise

2-3xin7-10 years
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