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Disclaimer

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.

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 (Sl
2005/1529), as amended, (the “FPO”); (ii) persons falling within paragraph 49 of the FPO
(high net worth companies, unincorporated associations etc.); and (iii) 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 (ii) Part VIIl 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.

Confidential
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R&D to be and to grow
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Global demographic trends

Represent a fundamental driver for ongoing growth in animal protein demand

Population growth is a core driver of increased pork and
poultry consumption and...

U

Q
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Population growth, compounding with GDP growth, increases
meat consumption

Nearly 2 billion more people to feed by 2050 globally

Animal protein consumption increases with GDP and average
household income growth

Pork and poultry consumption is closely corelated to growth of global population

B World population (billion)
Pork and poultry consumption (Kton)

235 238 268
179 209
157 9.7
8.2
20 7.4 7.8
6.5 .
== Em BB
2000 2005 2010 2015 2020 2025 2050

...further underpins the investment thesis in
preventives and vaccines market

$10.0b : $9.7b
Vaccines Market Value
$9.5b
$9.0b
$9.0b
$8.4b
$8.5b
$8.0b $7.9b
$7.5b CAGRs
$6.9b Product group 2017 - 2022 2023 - 2030
$7.00 Vaccines 6.4% 3.1%
6,50 $6.4b Anti-infectives 0.0% 1.2%
' Parasiticides 5.2% 1.3%
$6.0b Therapeutics 3.6% 2.3%
$5.6b MFA 5.8% 1.8%
$5.5b Nutritionals 6.3% 1.9%
Other Animal Care 3.5% 2.0%

Sources: UN data and projections, data compiled from multiple sources by World Bank, Stonehaven Consulting
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Animal Health - an attractive industry

Valuation of top 10 Animal Health companies nearly tripled

between 2013 and 2023 cf Eco Animal Health plc

F implied valuation/EBITDA
ECO Animal Health implied multiple! of top 10 AH
valuation/EBITDA companies?

(Global, 2013-2023, multiple)
8.0
606 r\

2013 2024 o 2013 2023
TE e IS e e

1. Weighted average. 2 .Top 10 AH companies in 2013 & 2023. Source: Annual reports, Companies Marketcap, Stock Analysis, Stonehaven Analytics, Stonehaven Cozmix Group
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Farm animal innovation

The farm animal market has grown at a CAGR of 4.0% in the past decade

ECO has grown at a CAGR 11%

farng alnizn(n)alfr)maglgazt5 USD b - Market growth occurs in segments
obat, - ’ n where innovation thrives. Innovation
drives market growth

- Within the farm animal segment, vaccines
have been the most innovative product
category, driven by the shift from i
therapeutlc to preve t '

2015 Growth Growth 2025

from from
vaccines  remaining
products

- o,
Source: Stonehaven Analytics, Stonehaven Cozmix Group -
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Revenue and R&D spend growth of leading Animal Health companies (2015-23 CAGR)

Higher R&D spend correlates with higher revenue growth. Smaller companies have seen more
significant longitudinal change in R D spend as a % of sales

30 - In 2023, ¢.8-12% of net sales of leading
Bubble size - 2023 R&D spend as % of net sales animal health players was invested into

R&D
25 -

In contrast, Dechra’s R&D spend has

S 90 A doubled from c.4% in 2015, when
= | revenue was c.£200m, highlighting the
5 Boehringer role of robust R&D in scaling within
ol e - ]
v " ECO Dechra Animal Health
c
> |
DG:) o \/
Zoetis
5 .
. Virbac
. Elanco - R&D spend above revenue growth
0 5 10 15 20 25 30

R&D spend growth (%)

Source:  Company filings; Company websites; HealthforAnimals; L.EK. research and analysis
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Overview of plpellne assets: late-stage and cllnlcal

ECOVAXXI N
PCV2/MHP

Long-Acting
Florfenicol

Species

PRRSV
mADb

Necrotic Enteritis |
Biological

Solutions

o @

Peak Year

B £22.2m £5.9m £33.2m £61.0m £386
Mozl £2.8m £2.7m £2.0m £5.9m £49m £5.2m

- First three projects (Late- Stage) are close to market, with a very high probability of success

« Second three projects (hi;
............. probability of success after entering late stage ~80%

hlighted), will enter late stage in 24 months

ANIMAL HEALTH
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Investment case for preventative
medicine

Dr. Simon Middleton

13 March 2024

These materials are intended to supplement a discussion with L.E.K. Consulting.
These perspectives will, therefore, only be meaningful to those in attendance.

The contents of the materials are confidential and subject to obligations of non-
disclosure. Your attention is drawn to the full disclaimer contained in this document.




First approval date

ECO Animal Health’s development pipeline consists of both swine and poultry products aimed at
treating disease areas including Mycoplasma, PCV2, Necrotic Enteritis and PRRSV

ECO Animal Health’s pipeline overview

4 ) 4
ECOVAXXIN
IMG
EC? Myt_:opla_sma

\ gallisepticum \

ECOVAXXIN PCV2 /| MHP

—

Target Disease

Porcine circovirus type 2/
Mycoplasma hyponeumoniae

~

4 N\ )
ECOVAXX[lig Long-Acting Florfenicol
Target Disease Target Disease
@ Mycoplasma @ Swine respiratory
synoviae disease
- DG _/

Source: L.E.K. research and analysis

Necrotic Enteritis Biological
Target Disease
Necrotic enteritis

PRRSV mAb

Target Disease

Porcine Reproductive and
Respiratory Syndrome Virus

-~

LEK



These bacterial and viral diseases affect swine and poultry by causing respiratory issues, immune
suppression, reproductive failure, and intestinal damage, compromising animal health and productivity

Disease overview @

Porcine

Mycoplasma Porcine circovirus reproductive and Mycoplasma Mycoplasma

: , . ; Necrotic enteritis
type 2 respiratory gallisepticum synoviae

hyponeumoniae

(MHP) (PCV2) syndrome virus (MG) (MS) (NE)
(GIRESIY))
* A bacterial pathogen « Aviral infectionlinkedto < A highly contagious viral + A bacterial infectionthat e+ A bacterial disease * A bacterial disease,
causing chronic systemic disease, disease causing severe leads to chronic affecting joints and the leading to severe
Description pneumonia, leading to respiratory issues, and reproductive failure in respiratory disease and respiratory system, intestinal damage, poor
reduced growth and immune suppression sows and respiratory reduced egg production leading to lameness feed conversion, and
increased susceptibility disease in piglets high mortality

to secondary infections

Pathogen e %‘% %{E{a 4 4 42

type . : . : . .
Bacteria Virus Virus Bacteria Bacteria Bacteria
N N N N N R
5 - 5 1S
o - ‘“ ’ﬁ d 5 ’ﬁ 5 35
Transmission = e A T Bl i ] Fu y DFI ,ti ?
Airborne Direct Direct Fomites Airborne Direct Airborne Direct irec oral
contact contact contact contact contact
Primary * Chronic pneumonia + Weightloss * Reproductive failure * Respiratory distress * Lameness * Intestinal damage
Symptoms . coughing - Respiratory distress + Respiratory disease + Reduced egg « Joint swelling + Diarrhea
production

* Respiratory signs * Lethargy

LEK

Source: L.E.K. research and analysis



These diseases impact animal productivity, growth rates, and overall herd health therefore posing
significant economic and health challenges to livestock farming

Disease impact

Mycoplasma

Infections cause chronic respiratory
disease

Up to 80%

lIk

Number of animals
affected (global)

c.38% (MS)
C.27% (MG)

C.£375-400m
in U.S.
Economic impact >E£780m
(per year) globally

* Reduced weight gain
* Poor feed conversion
efficiency

©

Disease burden

* Reduced fertility and
hatchability

e
=4
e
=4
.
=4

Source: Eduardo F., et al. (2005); Miguel A., et al. (2021); Matthias E., et al. (2022); Carla C., et al. (2018); Khalifa, et al. (2013); Nima K., et al. (2021); CEVA; Chicken Farmers of Canada; L.E.K. research and analysis

PCV2 NE

Viral pathogen that causes postweaning
multisystemic wasting syndrome

@ c.60-80%

in EU&U.S.

Bacterial disease that damages
intestinal lining

QQ? c.5-10%

c.£6b
globally

c.£5-6b
globally

* Poor growth

* Reduced feed conversion

* Increased susceptibility to
secondary infections

* Increased mortality
* Reduced feed conversion
efficiency

PRRSV

Causes reproductive failure and
respiratory illness

@ c.40-50%

c.£664m
in U.S.

* Reduced birth rates

* Increase in abortion / stillbirths

« Stunted growth

* Increased susceptibility to
secondary infections

LEK



Standard of care for these diseases includes antibiotics and vaccines; however, significant unmet need
remains for more effective, sustainable treatments with reduced antibiotic reliance

Standard of care & unmet needs

Standard of care

Antibiotics are used to control MHP; there are no specific

antiviral treatments available for PCV2 and PRRSV
(e.g., Tylosin / Tiamulin for MHP)

Vaccines are widely used for MHP, PCV2 and PRRSV
(e.g., Ingelvac MycoFLEX for MHP, Circovac for PCV2, Ingelvac PRRS MLV
for PRRSV)

Flocks of poultry are commonly treated with antibiotics

during MS & MG outbreaks and when diagnosed with NE
(e.g., Tylosin / Tiamulin for MS & MG and Metronidazole / Lincomycin for NE)

4

Vaccines are commonly used for MS & MG (c.40-60%) but

less widely used for NE (c.20-30%)
(e.g., Houghton M-G Vaccine for MG, MS H strain Vaccine for MS and
Clostridium perfringens for NE)

Source: L.E.K. research and analysis

Unmet need —

Lack of specific antiviral treatment

Current vaccines for MHP only reduce severity
and are not fully protective

PRRSV vaccines offer limited cross-
protection, not as effective against new
strains

Concerns about antibiotic resistance due to
widespread use

Current vaccines do not offer full protection
and may not prevent transmission

LEK



Investing in preventative disease innovation is essential as it addresses the unmet needs in the current
standard of care, reduces economic losses, and supports sustainable and humane farming practices

Innovation is
needed to
Improve animal
farming
practices

Source: L.E.K. research and analysis

Improved disease

control

Economic impact

/

Sustainability Consumer demand

/

JH°

Reduce antibiotic
resistance

/

/

LEK



ECO Animal Health’s pipeline products reduce infections, improve animal health and productivity, and
cut antibiotic use, making them economically viable and supporting sustainable farming

ECO Animal Health’s pipeline overview & benefits

o Pipeline ——e

ECOVAXXIN
PCV2 / MHP

—

PRRSV mADb

Necrotic Enteritis
Biological

Qc?’ ECOVAXXIN
(MS]

ECOVAXXIN
MG

Source: L.E.K. research and analysis

Overview

A dual vaccine that combines protection against MHP
and PCV2 reducing respiratory and immune
suppression issues in swine

A monoclonal antibody therapy designed to provide
immediate passive immunity against PRRSV,
particularly in piglets

Anovel preventative biological solution using
targeted microbial or immune-modulating
components to prevent NE in poultry

Avaccine designed specifically for MS, targeting both
respiratory and joint infections to prevent
production losses

A next-generation MG vaccine that stimulates a
stronger and longer-lasting immune response
compared to traditional live or killed vaccines

e Benefits — o

 Combined, long-lasting protection
* Prevention of secondary infections
* Increased productivity

* Immediate response, quicker than
vaccines

* Broad efficacy against a spectrum
of emerging strains

* Reduces antibiotic reliance
* Reduces gut inflammation
* Improves feed efficiency

* Improved vaccine efficacy
* Reduces antibiotic reliance

« Stronger, long-lasting immunity
 Reduces antibiotic reliance

LEK



ECO Animal Health R&D Day
ECO's R&D Pipeline: Building Value from Within

Dr. Hafid Benchaoui; Head, Global R&D
March 2025

ECO

ANIMAL HEALTH

www.ecoanimalhealth.com



http://www.ecoanimalhealth.com/

Our strategy

Invest in R&D to develop
new products. Focus on
swine and poultry and
infectious diseases

Creating partnerships
and making strategically
and financially robust
acquisitions to develop
core strengths

Continuing to develop
Aivlosin, targeting
unexploited territories,
species and medical
claims

ANIMAL HEALTH



Our strategy

Invest in R&D to develop
new products. Focus on
swine and poultry and
infectious diseases

d
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Global economic impact of ECO’s target diseases

@ Annual Cost of the Problem

Mycoplasma hyopneumoniae
(Mhp)

Porcine circovirus type 2
(PCV2)

Poultry Mycoplasma’s
(MS/MG)

Porcine Reproductive and
Respiratory Syndrome Virus (PRRSV)

Swine Respiratory Disease
(SRD)

Necrotic enteritis
(NE)

ECONOMIC SNaPShot

) £300-320m

) £489-783m?

@ >£870m*

@ £4.9b6

Majol losses Respiratory
Infectlons
M?Jor losses Respiratory Reproductive
Im‘ectlons d!sorders

Reduced
wefght gain

Reduced
weight gain

g @

Reduced
weight gain

Major losses Respiratory

Major losses Respiratory

Infections

™ a T

Major losses Respiratory Reduced
m Infections weight gain
- ()] i

Major losses Reduced Enteric

weight gain disease
@ Y Al

Egg
losses

@

Reproductive
disorders

™

Reproductive
disorders

™

Embryo
mortality

8

1. DJHoltkamp (2014), 2. PCV2 and MHyo - Global Swine (msd-animal-health-swine.com), 3. Hennigan et al, (2012),
4. O.H. Osemeke et al (2024), 5. PROHEALTH: New analysis of pig disease costs (2015), 6. Broom, L. (2017).
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ECO R&D at a glance: pipeline summary (Nov23)

Proof-of-Concept Explorigliy Full Development Life Cycle
DN CIABING) (POC) P Development (FD)p Regulatory Filing Approval Management
(ED) (X@))

Antiparasitic Biological
Bivalent Vectored Vaccine
Antiparasitic Vaccine
Necrotic Enteritis Vaccine
Necrotic Enteritis Biological
PRRSV mAb

ECOVAXXIN PCV2/MHP
Long-Acting Florfenicol
ECOVAXXIN MG
ECOVAXXIN MS

PPE Vaccine
PRRSV Vaccine

Mix of established concepts & novel disruptive technologies
Constantly refreshed

~ 80% are in the vaccines & biologics category

Attrition: 6 projects (33%) since 2017

ANIMAL HEALTH



ECO R&D at a glance: pipeline summary (Mar25)

Proof-of-Concept Explorigliy Full Development Life Cycle
DN CIABING) (POC) P Development (FD)p Regulatory Filing Approval Management
(ED) (X@))

Antiparasitic Biological
Bivalent Vectored Vaccine
Antiparasitic Vaccine
Necrotic Enteritis Vaccine
Necrotic Enteritis Biological
PRRSV mAb

ECOVAXXIN PCV2/MHP
ECOVAXXIN MG
Long-Acting Florfenicol
ECOVAXXIN MS

S’tage Mix of established concepts & novel disruptive technologies
' Constantly refreshed

carly

~ 80% are in the vaccines & biologics category
Attrition: 7 projects (39%) since 2017

ANIMAL HEALTH



Current-wave and next-wave innovation

CURRENT WAVE NEXT WAVE
First Approval Q First Approval Q
‘ .
Peak Year Revenue ECOVAXX[gg | ECOVAXXIN Necrot IC : Peak Year Revenue .
Remaining R&D Cost . y PCVZ/MHP Enteritis B|O|Oglca| Remaining R&D Cost .

£38.6m

£33.2m

2026

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
ECOVAXXIN
[MS) R
£4.9m
£5.9m PRRSV mAb
= £61.0m
Long-Acting
Florfenicol

ANIMAL HEALTH



The near-term regulatory timings to drive longer-term value

2025

2025 R R TR 2027
EcovaxxN It D appraval
2Q'26
Total Peak Year: ECOVAXXIN g3 2Q'26
o Ecovaxxn [ sz PPk Approval
oz 2026

~ US Approval
4Q’'26

~ US Approval
4Q'26

Total R&D

Expenditure to ECOVAXXIN [115:\ 2Q°26 )Us DA Responses:
Approval [MG]

£18.4m ECOVAXX[% EU 1Q'26 ) Review & Responses

‘ ECOVAXXI% UK 3Q'26 ),:s:-wiaw&fi:-};wfw

ECOVAXXLLE BRZ 2Q26 ) USDA Responses
£22.2m ‘ N

— e et

~ EU Approval

o) o) Long-Acting EU 1Q’26 Review & Res
£0 8 . ponses :
£9.8m £5.9m Florfenicol 1Q27
W LFt)ng'AQting BRZ 1Q’26 Review & Responses
i lorfenicol
ECOVAXX[!_‘lIg ECOVAXXIN  Long-Acting

Florfenicol .
Long-Acting UK 2Q’26 Review & Responses
Florfenicol

@ = Remaining R&D Cost

. =Submission milestone

ANIMAL HEALTH



Current wave pipeline - long-acting florfenicol (1/2)

PK formulation bridging

~e- Prototype F70 (30 mg/kg)
-+ Final formulation

Lung hepatization in APP challenged pigs

PK = Pharmacokinetic
APP = Actinobacillus pleuropneumoniae E C O
GMP = Good Manufacturing Practice

ANIMAL HEALTH




Current wave pipeline - long-acting florfenicol (2/2)

Upcoming Goals

Complete EU Manufacturing

field efficacy process
program validation

Dossier
Complete submission in

safety studies EU and Brazil
by 1Q26

ANIMAL HEALTH



Best in class Mycoplasma vaccines
ECOVAXXIN deep dive

Dr Nathalie Desloges; Global Project Leader
March 2025

www.ecoanimalhealth.com

ECO

ANIMAL HEALTH
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Economic impact of Mycoplasma

TOP 10 POULTRY DISEASES BY ECONOMIC IMPACT

Duck Virus Hepatitis

Fowl Typhoid

Fowl Cholera

Pullarum Disease
Mycoplasmosis

Inf. Bursal Disease
Newcastle Disease

Avian Influenza (Low Path)
Av. Inf. Bronchitis

Avian linfluenza (High Path)

Fl16
P22

"

>
o

r

o

o0

10

20

27.1

W
o

Livestock Units (LSUs) Lost to Disease Per Anum (‘000)

] 603

| 707

| 843

96.3

40 50 60 70 80
Livestock Unit (LSU) Losses

90

100

Data covers 176 countries and 71 livestock diseases

LSU losses from all other poultry diseases: 2,760

World Livestock Disease Atlas - A Quantitative Analysis of Global Animal Health Data (2006-2009). The World Bank, November, 2011 LSU: Livestock Unit - 1 poultry bird = 0.015 LSU (chicken, duck, guinea fowl or

goose).
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Economic impact of Mycoplasma synoviae (MS)

MS IN LAYERS: delays onset of production, which directly impact on economic return.

MS Negative MS Positive Differences
Eggs per hen housed 321 300 21 Eggs : N F\—\‘g\
B-Grades (%) 2.87 3.76 0.89 2 ®
Feed Conversion Ratio 2.36 247 0.11 ; 0 MS Positive
Mortality (%) 5.0 12.6 76 . — WS Negaive
Economic losses due to MS: ’ 21 25 29 33 37A41 ?\i/ 43 )53 57 61 65 69 73
US $3,124 per 1000 birds —

Dr Khaled Hussein (2017)

ANIMAL HEALTH



ECOVAXXIN
MS

Best in Class
Mycoplasma
synoviae
Vaccine

ECO
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ECOVAXX[IiIg Product characteristics

Mycoplasma synoviae strain K5885A: ECOVAXX[IIE

« Naturally attenuated US Isolate

« Proven safe at high doses

« Free of antimicrobial resistance
genes

 Reduces air sac lesions and |
colonisation, and foot pad lesions
caused by MS )

- Prevents ovarian regressions and
egg production losses caused by
MS

ANIMAL HEALTH



ECOVAXX[IiIg Collaboration with Laboratorios Calier

ECO enters an agreement with Calier for the manufacture of
ECOVAXXIN MS and ECOVAXXIN MG

C, cALER

T r = « Laboratorios Calier is a Spanish
— S company founded in 1968 and
RN part of the Indukern Group.
’ & - Calier's main activity is the

= - — - development, production and
S ———— : promotion of veterinary
AR = specialties.
& ﬁj‘xﬁ\ﬁ - e « Their GMP-certified Biologics Plant
X 7—,// BEEERES R N A is located in Ledn, Spain.

ANIMAL HEALTH



ECOVAXXIN Tech transfer to Calier

Gr=mn
) v/ /

Master Seed

Raw material Procurement «/
Supplier Qualification «/
Positive Controls ~

(Potency, Identity,
Purity) «

Analytical transfer

Stability Program O\

Tech Transfer to Calier

Methods

Tech transfer protocols
Working Seeds
Engineering Batch +
Consistency Batches q

N
LA

g
H

New equipment «/
Qualification (1Q, OQ,\BQ)
|_‘ Scaling up

=) N
ﬂ / (eiment) )

|_° product) «

Environment
(facility)

GMP compliance +/
Flows in and out «

Cleaning validation +
Storage (material,

c CALIER

Qualifications ~

Process knowledge
Training

|_‘ Documentation

\/ = Completed

Q: Under review

ANIMAL HEALTH



ECOVAXX{IiIg Taking the vaccine to the real world

Field Safety Trial
ECOVAXXE% Market Leader
Study Design
1758 birds 1720 birds

Vaccination at 4 weeks of age Vaccination at 5 weeks of age

Observe for 90 days:

« Mortality
« Body weight development
« Seroconversion

 Bpi05/2025
Sy Ne CTAV0124
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ECOVAXXII."Ig Taking the vaccine to the real world

Field Safety Trial

Mortality (Day 0 to Day 90)

Number Dead Mortality
of birds

ecowst| s |0~ osni
[MS]

Market Leader 1720 0.76%

ECOVAXXIN MS performed as well
as the market leader

Body weight (g)

1400

1200

1000

800

600

400

200

0

-‘-ECOVAXX[I;g —@—Market Leader

Body weight development

0 21 42
Days post-vaccination

90

5 60
3000

40
1000
0

Serology
6000 100

5000
80

N
o
o
o

ELISA mean titres
% Seropositive

N
o
o
o

ECOVAXXIN ket$ead.er "
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ECOVAXX[IiIIg Regulatory pathway

2025 2026 2027 2028
2025 Q2 Q3 Q4 Ql Q1 Q2 Q3 Q4 Ql Q2 Q3 % 2028

n 1Q’25 Review & Responses

-
“ 2Q'26 USDA responses US‘ Approva
4Q'26

“ Mexico Approval

“" EU Approval
2Q'26

Mexico 3Q'25 ) Review & Responses 4’26
“" UK Approval
UK 3Q’25 p, REVIEW RIRESPONSES 1Q,27Pp
« f i
India 1Q’26 / REVIEWISHRESPONSES! ;r:l(,i;: Approval
: “" Brazil Approval
Brazil 2Q'26 ) Review, & Responses 20’28 i
LATAM
T A |
Other LATAM 4Q'26 Review & Responses pprova
4Q'28
Asia
Asia i P
. . 4Q'26 Review & Responses Approval
(without China) 4Q'28

Note: China submission dates to be determined

ECO

ANIMAL HEALTH
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Delay to approval by USDA

Additional requests
and setbacks lead to
delays and
uncertainties in the
US which ECO are

now mitigating.

These setbacks are
not specific to ECO
products.

Additional
Request:
Genome

Sequencing

Additional
Request:
Safety in

Mice

Additional
Request:
Risk
Assessment /

Approval

Additional
Request:
Survivability
Study

Review
Time
Prolonged

Only a small proportion of technical
sections submitted were reviewed
within the official 90-day review

Efficacy

Demonstrated
But Not

\\ Accepted

timeframe
— The sequential review process
means some activities cannot be
Dossier

conducted in parallel thus
aggravating the impact of any delay

ANIMAL HEALTH



ECOVAXXIN

Best in Class
Mycoplasma
gallisepticum
Vaccine

EC(ﬂ

ANIMAL HEALTH



Economic impact of Mycoplasma gallisepticum (MG)

Production Losses Caused by

ISSES Chronic respiratory disease in chickens, especially when
M.gallisepticum

flocks are stressed and/or in presence of other
- respiratory pathogens

Ariritzl losseas ie

the poultry industry
exceed 5/60m
worldwidel

2022 AVEP Caged Pullets Top 10 Diseases3

Infectious Bronchitis [ RGN
Coccidiosis

| 253
Infectious Laryngotracheitis [ ZZE
Necrotic Enteritis [ 2050
| LoSh
1 B0
T

Infectious Coryza

& Post Bacterin Hepatitis
>13 m||.|.|0n b|rd Infectious Bursal Disease

o E.coli | 1650
mortalities and egg Mgallisepticum Bl
- |

: : Marek’s Disease
production losses in the

Ranked order of importance of >35 diseases rated on a scale of 0 (no effect on layer health and
economic importance) to 4 (serious problem with very high inputs for control).

1. Sl.Hennjgan (2011). 2. E.D.Peebles (2012). 3. E.Gingerich (2022)

ANIMAL HEALTH




| ECOVAXX[EIE]I ECO’s MG solution

Mycoplasma gallisepticum strain

KGOS ECOVAXXIN
MG

« Naturally attenuated isolate
obtained from a turkey in the
United States in 2007

« Proven safe for chickens and
turkeys

« Free of antimicrobial resistance
genes

- Master Seed produced, tested =~ =
and approved by USDA ~ 3‘ "

» Clinical programme ongoing "

S
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| ECOVAXX[EE Safety studies

Safe for
Turkeys

Genetically
stable

Safe for Young
Chickens
(4 Weeks Old)

Safe for
Mice

No Reversion
to Virulence

ANIMAL HEALTH



| ECOVAXX[EE Onset of immunity for Europe

ECOVAXXIN MG is efflca}glous against Tracheal Thickness Airsacculitis
airsacculitis and tracheitis when
administered at 4 weeks old 120 A 4
LGroupau e atment 100
Group 1 (n=24)  Placebo Controls = o 5
Group 2 (n=24)  ECOVAXXIN vaccinated 8 B 5
3 S
vefe SR :__3 40 %
= S
21
20 = B
Vaccination Challenge Necropsy 0 et S 0 et S d|
acebo accinate acebo acclinate
4 wks old 8 wks old 10 wks old

Different letters indicate significant differences between treatment
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| ECOVAXX[EE Manufacturing status

« Assays validated, and in
transfer process to

c CALIER

« Defined stabilizer and
lyophilization processes

« Vaccine shows strong
stability over 9 months /

W g
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ECOVAXX[EE The road ahead

LA 4 4

Apr-26 May-26

L
I

Jun-25 Jul-25  Aug-25

Jan-26 Feb-26 Mar-26

Sep-25  Oct-25 Nov-25 Dec-25

Feb-25 Mar-25 Apr-25 May-25

| Dec-24  Jan-25
omplete tec notogy transter to er

EMA submission

£y , Last USDA submission ———»

S
- ‘:////*" !

-

2"
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ECO Animal Health R&D Day
The Commercialisation Pathway for ECOVAXXIN

Mr. Andrew Buglass; CCO
March 2025

www.ecoanimalhealth.com

ECO
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Key commercial layer markets

Layer Population by Country

Canada
United Kingdom
ltaly
Central America
Poland
Argentina
Near East & Gulf
Iran
Bangladesh
France
Spain
Colombia
Turkey
Thailand
Korea
Russia "
Africa T
Japan
Brazil
Indonesia Ty
Mexico Ry !I
India ——— O Caged
C;ig —_— !l Cage-Free

0 200 400 600 800 1000 1200
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International zone regulatory priorities

Following EU, US and UK submissions priority list for international markets based on the available
information in the markets.

Animal population & Potential Market

Diseases Prevalence

Current Mycoplasma vaccine market sales

ECO Sales estimates

Local regulatory requirements e.g. for in market efficacy studies against local strains

Top priority markets include Brazil, Mexico, India & Indonesia

/4 N\
'China for China’ strategy - 'Domestic’ registration route ‘,f SUBMIT
« Marketing Authorisation ownership and CMO's
« Speed to market N\ y
« Capex

ANIMAL HEALTH




ECOVAXXIN ECOVAXXIN Route to market

1. ECO Direct e.g. UK

2. ECO Indirect e.g. EU via loca
distributors

 Distributor audit
o Presence in poultry market

o Experience in distributing
vaccines

o Cold chain ready

o Complimentary product portfolio
3. Via Partner e.g. China
« Domestic Registration
» Domestic Manufacture

» Established Distribution Network

ANIMAL HEALTH



ECOVAXXIN pre-launch activities

Supply chain

logistics Customer
Forecasting segmentation/
(1st markets) prioritisation

S

Training - Internal .
and External: Packaging
Technical training '
Selling skills

Pre-launch
Prici activities, launch
ricing Tie:
( olicy activities and
i communications
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Critical success factors - post launch

GO-TO-MARKET STRATEGY & EXECUTION

New Product / Existing Market e.g. EU, SE Asia - Market Penetration
Market awareness of;

« Economic impact of disease

« Live MS vaccine

« ECO and Mycoplasma expertise in poultry

To gain market share ECO need to;

« Demonstrate superior efficacy and ROI

Critical « Provide - Technical, diagnostic & customer support

Success New Product / New Market e.g. USA - Market Development

ECOVAXXIN MS will be first to market

« Need to create awareness of;

« Economic impact of disease

« ECO in the poultry sector and of ECOVAXXIN

Work with distributor/partner with existing customer relationships, complimentary
product portfolio and logistics

Factors

Marketing campaigns, communications & industry engagement to drive awareness
of vaccines - ‘easier’ compared to the antibiotic market (political, legal / regulatory)

Training & Technical Support to ensure proper vaccine administration & use

ANIMAL HEALTH



Critical success factors - post launch

ECONOMIC BENEFITS
& RETURN ON INVESTMENT (ROI)

 Reduction in economic losses associated with
Mycoplasma infections (e.g., improved feed

Critical

Success conversion, improved egg production, egg

quality, reduced mortality)

Demonstrated ROl in field trials, showcasing
superior profitability for poultry producers and
Integrators

Factors

ANIMAL HEALTH



Critical success factors - post launch

PROVEN ADOPTION & REAL-WORLD
VALIDATION

- Field trials/case studies provide measurable

Critical demonstrating &

Success
Factors - serology, PCR - disease
presence, immune response to vaccination
from key poultry
producers validating effectiveness.
with Strategic Mycoplasma control
programs, leveraging ECO'’s full portfolio of solutions

ANIMAL HEALTH



Critical success factors - post launch

BUSINESS & COMMERCIAL ADVANTAGES

in Mycoplasma

control with Aivlosin
Evolve from ‘Experts in Mycoplasma Control to

Critical .
. Mycoplasma Prevention and Treatment

Factors Provide including
ECOVAXXIN MS & MG with Aivlosin

Utilise

Cost-effective solution ensuring

ANIMAL HEALTH



ECOVAXXIN MS & MG summary

8es))
Best-In-Class Mycoplasma

vaccines alongside Best-in-Class
Mycoplasma treatment Aivlosin

inrclass

Superior Efficacy for MS already
demonstrated pre-launch

Experts in Mycoplasma Prevention

ECOVAXXIN & Treatment

ECOVAXXIN
(MS]

AlLosin

Strong relationships with Key
Opinion Leaders and Decision
Makers in Key Accounts

Technical Support and
Diagnostics

Superior Return On Investment
through customer trials

ANIMAL HEALTH
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ECOs Next Wave Pipeline

Disruptive Technologies

Dr. Hafid Benchaoui; Head, Global R&D

March 2025 Ecm

www.ecoanimalhealth.com ANIMAL HEALTH
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Next-wave innovation

CURRENT WAVE NEXT WAVE
First Approval g First Approval Q
Peak Year Revenue ECOVAXX[% | ECOVAXXIN Necrotic Peak Year Revenue .
Remaining R&D Cost PCVZ/MHP Enteritis Biological Remaining R&D Cost .

£33.2m £38.6m

\H R PRRSV mAb

\ £5.9m (
ﬂ_m)-f !-) £61.0m

Long-Acting
Florfenicol

ANIMAL HEALTH
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ECOVAXXIN PCV2/MHP (bivalent respiratory vaccine)

The impact of PCV2 and Mhp in the swine industry

Reduced @ Decreased
,JMarket Value

@ Productivity

Reduced growth rates

Porcine lead to losses up to
circovirus 13 € per pig!
type 2 (PCV2) e

Loss of $20 per pig
brought to market3

15% reduction in
growth rates in
affected herds?

Production losses up
to $400 M per year in
the US4

Mycoplasma
hyopneumoniae
(Mhp)

1l opez-Soria, S. et al. (2014), “Pointon, AM. et al. (1985), 3Gillespie, J. et al (2009), “4Holtkamp, D.J. (2014)
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ECOVAXXIN PCV2/MHP - developing the best PCV2 vaccine

- Project progressed from PCV?2 ) \
Proof of Concept to S Eioveneenology )
Expl
XP Oratory PCV2 capsid protein virus-like particle (vip) Q ‘J ( \ﬁ
Development, Nov'23 O
@ With a twist S~—
Over the last year, Unique PCV2 capsid sequence provides multiple -._.-// N
major focus on genotypes cross-protection (PCV2a, PCV2b, PCV2d) NS
improving | 10-fold.
manufacturability of increase in
PCV2 component Mhp PCVZ. alr;ltlgen
Proven Technolo yie
Development efforts for E Inactivated, whole cuIturegothyopneumomae Hicher Yield
both PCV2 and Mhp g ;
ongoing @ With a twist Less Cost to
Using a recent (2019) European isolate Producel /




ECOVAXXIN PCV2/MHP - lower dose, less cost to produce

PCV2 Efficacy, Vaccine Dose

Titration

A 4-fold reduction of PCV2c
capsid protein still provides a
significant reduction of disease
(reduced CoGl)

No purification of the PCV2c
capsid protein is required
(reduced CoGl)

There was no significant
difference between the ECO
PCV2 vaccines and the market-
leading PCV2-Mhp commercial
vaccine

PCV2d genome copies (Logl0)

N Wb 1O X

PCV2d Viremia

PCV2d Fecal Shedding

PCV2d genome copies (Log10)
N W R U N

Different letters indicate significant differences between treatment

Different letters indicate significant differences between treatment
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ECOVAXXIN PCV2/MHP - worth the wait

Upcoming Goals

Selection of
CMO and
Technology
Transfer

Yieldimprovements -+ Dose Reduction
= mproved Profitability

These improvements have pushed out the planned registration
date in USA from 2Q°27 to 1Q°28

Transition to

Full
Development

Initiation of
Field Safety
and Efficacy
Trials

ANIMAL HEALTH



First-in-Class PRRSV &%
Monoclonal Antlbody ‘«g“

(MAb) PR WY
S U R
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First-in-class PRRSV monoclonal antibody (mAb)

PRRSV* continues to severely impact the
swine market

Production losses have increased ~75%
since 20101

Losses in the US herds are estimated at Annual losses

approximately $1 billion USD?

No indication that current vaccines will
break this trend > opportunity for

: : >£870m £65k to £566k
market disruption

(2024)! per farm (2021)%3

* Porcine Reproductive and Respiratory Syndrome Virus

O.H. Osemeke et al, (2024), ¢ C.Renken et al (2021), 3 H.Nahues et al (2017)
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First-in-class PRRSV monoclonal antibody (mAb) - engineering the best lead candidate

Protection against PRRSV with a single dose in pigs

NeW StUdy Data: DI D3 D4 D6 D8 DIO DI2 DI5 e Placebo 100 Il Placebo ‘

15 4 PRRSVmAb

PRRSVMAD

Improved serum half- E : - E
life of the mAb and T ’ e £ o
demonstrated 5 PRESImAD ) .
efﬂcacy aga:inst 35 / 6 p value = <0.02 (D8 & D15) I\ - value = 001
North American o (e value = <0005 0w :
PRRSV (PRRSV_Z) with Reduction of viremia: Increase in body weight:
single-dose 4 4 4

administration

Study Day

Body weight / ADWG

At least 1 log (10x) lower viral
load () on Study Days

3,4,6 and 8.

A

Increased BW in one week
(+1.4 kg) ) and two weeks
(+1.8 kg) () post-challenge.

A

Increased ADWG
+128 g/day (") over the two-
week challenge period.

A
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First-in-class PRRSV monoclonal antibody (mAb) - engineering the best lead candidate
Comparison of average daily weight gain (ADWG) between EU (PRRSV 1) and US (PRRSV 2) studies

Study Start

Study Start

TAEZ 3 2N 2l o 5axd 2 . S 3 4 5 6 7
b o080 ! 2
25 4 W 4
8.x Yy onl welf2 Bz | 14 8 9 10 | 11 |12 | 13 | 14 ]
R PR PR Study ‘~
/) /) /9 /} Com{)le‘:]on
15 | 16 |17 |18 |19 |2 |2 ) 5 16 |17 |18 |19 |2 |2 - —
3 Study; complﬁ‘t]on -wr .
France Study - EU PRRSV US Study - NA PRRSV
450 450 L
400 PRESY 1 400 PRRSV 2
350 350
3 300 —— = 300
> 3
g 250 g 250
< o
&) 20
~ 200 o 200 |
< =
- 2
2 150 1 150
100 100
50 50
p value = 0.005 p value = 0.01
0 0
Placebo PRRSVmMAb (dose 220mg/kg) Placebo PRRSVmAb (dose 40mg/kg)
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First-in-class PRRSV monoclonal antibody (mAb) - engineering the best lead candidate

Increased potency against different and recent PRRSV strains

ECO continues to engineer the lead candidate to
improve the potency against EU- and NA-PRRSV
strains

Increased potency
(8X) after
optimisation

c
1=
g
@
E
3
iy
=

wn
=
1
&n
=
|

=

o

: :

£ 754 'E 75
]

5 :

= &

(%]
£
1

1 1 ]
- 0 1 2 3 4
LOG[concentration 105P0 niv) LOG[concentration MP3 ni]

LOG[concentration 105PC nivi)

1C50 = 4.96nM (95%CI 4.35-5.63)

IC50 = 71.06nM (95%CI1 46.04-132.2) IC50 = 10460 (95%C1 9.36-11.64)
1C90 = 16.14nM (95%CI 12.74-21.07)

1290 = 257.50nM (25%CI very wide) C90 = 32 21nM (95%C1 25.95-41.02)

ANIMAL HEALTH



First-in-class PRRSV monoclonal antibody (mAb) - engineering the best lead candidate

Increased duration (half-life) in the pig

VHH Concentration (ng/mL)

90,000

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000

0

7y N
r -
| Sx &

- —

Increased duration (> 5X) by
after optimisation

24 48 72 96 120 144 168 192
Hours post-administration

Further optimization with
proven half-life extension

technology:
Q
o
’ o %e )
r? /QHOIE ’&/‘/w o @, '

Kmv Hole

Anti-poAlbumin Anti-polgG

N




First-in-class PRRSV monoclonal antibody (mAb) - engineering the best lead candidate
Long-acting PRRSVmab for durable protection

Plasma Drug Concentration Over Time

~

Key Milestones for
2025/2026:

- Nominate lead candidate with
the best pharmacokinetic profile
and transition to Development

- —— Intravenous Administration
=== Intramuscular Administration
Duration of Protection

B0

‘rlf
B4

Start technology transfer from

FairJourney Biologics to selected
CMO

Start selection of the final dose
and formulation

/
01—

1
|
@ ' Highly bioavailable
long-acting mAb

(prototype)

- . . . :
i bli] 40 60 &0 100
Time (days) /

Concentration of PRRSVMmab (micraograms/mL)
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Novel Approach to
Necrotic Enteritis:

ECO
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Necrotic enteritis biological

Strain 1

” , : ECO antibody 1 gene
B.subtilfs engineering » A
to express ECO o2
monoclonal P s
AL eioleiEs (VKA Y ECO antibody 2 gene

Oral administration
of B.subtilis in feed
or in water

C.perfringens

B.subtilis antibodies
neutralise C.perfringens
NE toxins in the gut

ANIMAL HEALTH



Necrotic enteritis biological

Strain 1

B.subtil/s engineering
to express ECO
monoclonal
antibodies

hu ECO antibody 1 gene
MO antibody 2 gene

v

Strain 2 & C.perfringens

Oral administration

of B.suptilis in feed s
or In water: Y. Toxin Neutralisation

B.subtilis antibodies
AES

neutralise C.perfringens £
NE toxins in the gut Wl e %‘-@
'- '.."is'-"_' / ™ L O L

B.subtilis
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Necrotic enteritis biological: forecasted value and next milestones

Net Return to the Producer: up to €1M for every 8M broilers treated J

Reducing Mortality Assumptions
Flock size Tx cost/bird Total Tx NE mortality Targetslaughter Live weight price

(euro) cost/flock (euro) % weight (kg) (euro/kg)
40,000 0.03 1,200 15 2.5 1.22

Treatment % Mortality Increase in total Cost extra feed Profits/flock
prevented fraction if treated live weight (euro) (euro)

fermenter

(%) if treated (kg)
3,000-6,000 @ 930-1,860

Conduct
to confirm value under

Improving Bodyweight Gain  aqsumptions

Engage with

to pave
the path to registration

2.36-2.38 0.113-0.135
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ECO Animal Health R&D Day

Economic Impact and Forecasting

Mr. Chris Wilks; CFO
March 2025

www.ecoanimalhealth.com
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Introduction to the financial analysis

Portfolio has progressed considerably
Portfolio has a mix of risks and returns
Portfolio has a mix of near to market (late stage) mid 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, Risk; time to
peak revenue, R&D funding commitment
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All projects overview — first market launch plan

First Launch Time and Market

ECOVAXXIN
m-

EU | ECOVAXXIN
PCV2/MHP

ECOVAXXLI,‘g. NAM |
_haw |

Long-Acting
Florfenicol

I
I
I
|
|
I
I
I
I
:
_® |
I

I

|
PRRSV mAb !
I

I

I

|

|

:

1

1

1

1

1

1

3

L
s

ECOVAXXIN
[Ms]
ECOVAXXIN
[MG]

Long-Acting Florfenicol

Q4 2026

Q1 2027

PRRSY mAb Q3 2027

ECOVAXXIN PCV2/MHP Q1 2028

Necrotic Enteritis Biological Q4 2028

Necrotic Enteritis
Biological

NAM

Antiparasitic Vaccine

Bivalent Vectored Vaccine Q2 2030

SSE?ESE%E%S

Y Y e

Antiparasitic Biological Q1 2032

.
= .
= . G
e
LS BT
ccovmonpce | cioms |
[ Necotcenertssiaogial | aszums |
N
ol vestoredvacene. | aazon |
T

Antiparasitic
Vaccine

I

|

|

|

|

1

1

L Nam

X Bivalent Antiparasitic
! Vectored Vaccine Biological
I

I

|

|

|

1

|

|

1

1

| |
NAM I
\
\

\

\

I
I
I
I
|
1
1
1
1
I
1
|
I
I
I
I
|
|
I
1
1
1
1
1
1
I
I
I
I
|
I
I
I
I
1 \
1

I

Note: NAM - North America which includes the US and Canada -
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All projects overview— worldwide launch plan

Launching Plan

Launch Plan 2026 2027 2029 2032 2033 2034
Market Q1/Q2|Q3|Q4 Q1 Q2 Q3(Q4 Q1 Q3 Q4 Ql Q2 Q3 Q4 Ql Q4 Q3|/Q4 Q1/Q2|Q3|Q4 Q1|02|Q3|Q4 Q1|Q2|Q3|Q4

Florfen LA || [pcva/mHp/PRRSV mAb
Florfen LA PCV2/MHP / PRRSVv mAb
PCV2/MHP / PRRSV mAb
PCV2/MHP / PRRSV mAb
Florfen LA PRRSv mAb
Florfen LA PCV2/MHP
Florfen LA PRRSv mAb PCV2/MHP
PCV2/MHP PRRSVmAb
Florfen LA PCV2/MHP / PRRSv mAb
Florfen LA PCV2/MHP / PRRSv mAb

2028 2032 2033 2034

Launch Plan 2026 2027
Q3| Q4

Market Q1/Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q2 Q3|Q4 Q1 Q2 Q3|Q4 Q1| Q2

BVV
NEB/APB
NEB/APB

NEB APB APV BVV
NEB APB APV BVV

: ECOVAXX[!% FCI UMW = /A Florfenicol PRRSV mAb | = PRRSV mAb APB | = Antiparasitic Biological = Bivalent Vectored Vaccine
YIS - [ECOVAXXIN| [ PCV2/MHP | = FCOVAXXIN PCV2/MHP = Necrotic Enteritis Biological | ESSN = Antiparasitic Vaccine
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All projects overview — PEAK revenue and EBITDA

79

Peak Year Sales (£000) - BASE CASE

70,000
60,958

60,000

50,000 43,722
38,590 38,590

40,000 33208

30,000

22,186
20,000
9,819 9,942
10,000 5,903
2034 I 2036 ! 1 2036 . 2036 2036 2038 2038 I 2039 . 2038
ECOVAXX[!% ECOVAXX[!g Florfenicol LA PCV2/MHP PRRSV mAb Necrotic Enteritis Antiparasitic Bivalent Antiparasitic
Biological Biological Vectored Vaccine Vaccine
Peak Year EBITDA - BASE CASE
45,000
39,268

40,000

35,000

30,000

20,000 16,908 15,659

15,000 10,261 10,261

10,000 6,770

5000 3,262 3,653 H H h

' 2034 2036 2036 2036 2036 2038 2038 2039 2038
. B2 g m 2%
ECOVAXX[!,‘E ECOVAXX[Q'B‘ Florfenicol LA PCV2/MHP PRRSv mAb Necrotic Enteritis Antiparasitic Bivalent Antiparasitic

Biological Biological Vectored Vaccine Vaccine

| =PeakYear
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All projects overview — revenue and EBITDA 10 year outlook
KEY FINANCIAL METRICS — BASE CASE

Revenue 10 Year Outlook - BASE CASE | Revenue Component 2035 (£000)
300,000
258,793 D
250,000 243,018 . Florfenicol LA
150,000
109,386
100,000
51,525

50,000 31,454

o 208 2,430 5,853 14671 | |

0 i

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

EBITDA 10 Year Outlook — BASE CASE EBITDA Component 2035 (£000)

140,000 125,771
120,000
Florfenicol LA
100,000
CAGR 84%
80,000
60,000
40,000 ’ 28,802
19,244
oo w2 =
. —

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
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All projects overview — revenue and EBITDA 10 year outlook

KEY FINANCIAL METRICS — BASE CASE
Revenue 10 Year Outlook - BASE CASE

v

28,802

19,244
o o w2 i
. —

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

300,000
’ 258,793
243,018
250,000
195,490
200,000 CAGR 96.7%
150,000
109,386
100,000
51,525
50,000 31,454
14,671
0 298 2,430 5,853 |
O ] l
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

EBITDA 10 Year Outlook - BASE CASE

140,000 125,771

120,000

100,000

CAGR 84%

80,000

60,000

40,000

2035

Revenue Component 2035 (£000)

Florfenicol LA
PCV2/MHP

PRRSV mAb

Necrotic Enteritis Biological

EBITDA Component 2035 (£000)

Florfenicol LA

PCV2/MHP

Necrotic Enteritis Biological

PRRSV mAb
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All projects overview — revenue and EBITDA 10 year outlook

KEY FINANCIAL METRICS — BASE CASE
Revenue 10 Year Outlook - BASE CASE

v

120,000
100,000
CAGR 84%
80,000
60,000
40,000
19,244
20,000 sssy 9435
o 0w ) =
0 — -

2025 2026 2027 2028 2029 2030

28,802

2031

2032

2033

2034

300,000
’ 258,793
243,018
250,000
200,000 CAGR 96.7% 195,490
150,000
109,386
100,000
51,525
50,000 31,454
0 208 2,430 5,853 14,671 | |
0 i
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
EBITDA 10 Year Outlook - BASE CASE
140,000 125,771

2035

Revenue Component 2035 (£000)

Bivalent Vectored Vaccine

Antiparasitic Vaccine Alosizslsol 1

17%

PCV2/MHP

1
Antiparasitic Biological

Necrotic Enteritis Biological

PRRSV mAb

EBITDA Component 2035 (£000)
T

Antiparasitic Vaccine
18%
0
Antiparasitic Biological 8%

Florfenicol LA

PCV2/MHP

Necrotic Enteritis Biological

PRRSV mAb
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All projects overview — NPV and IRR

33

160 152
140
120
100
78 81
80
60 55
40 32
17

20 10 12 9 12 .
, IR s s B

ECOVAXXIN ECOVAXXIN  Long-Acting ECOVAXXIN PRRSV mAb

s Ml Florfenicol PCV2/MHP

B Probablised NPV (£'m)
i Life Cycle NPV (£'m)

81
34 33
17 15
B W -

Necrotic Enteritis
Biological

Bivalent
Vectored Vaccine

Antiparasitic
Biological

Antiparasitic
Vaccine

180% 163%
160%
140%
120%
100%
80%
60%
40%
20%
0%

ECOVAXXIN
PCV2/MHP

Long-Acting

Florfenicol PRRSV mAb

ECOVAXXIN ECOVAXXIN
MS] MG}

Bivalent
Vectored Vaccine

Necrotic Enteritis
Biological

Antiparasitic
Biological

Antiparasitic
Vaccine

£'m
Total
portfolio
NPV
Total
risked

portfolio
NPV

CMD Event

481

180
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Valuation

400

350

300

250

200

150

100

50

2025 2026 2027 2028

Em Revenue - current (£'m)

2029 2030 2031 2032

[ Revenue - NEW (£'m)

2033 2034 2035

w==New Product %

80%

70%

60%

50%

40%

30%

20%

10%

0%

Ex China Cash after R&D

250

200

150

100

2025 2026 2027 2028

50
0 — i e W o o o . Dl h! h' |.I III

2029 2030 2031 2032 2033 2034
WEBITDA mNet cash generated ® Closing cash

EAH Share Stats

Share price at 10Mar25 59p
Number of shares in issue 68m

Market capitalisation at 10Mar25 40m
Net Cash; consensus for 31Mar25 19m

Enterprise value

Consensus EBITDA Mar25 7m
EV/EBITDA ratio 3x
Net present value of New Product Pipeline  478m
Risked NPV of New Product Pipeline 178m
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Key product overview: PRRSV monoclonal antibody (mAb)

@ First-in-class approach to PRRSV, Upcoming goals

in class addressing: Further enhancement (protective duration)
Annual production losses globally 2 Key market expansion (NA PRRSV variant)

« Losses in the US are £870m/year® N Prioritise key value prospects
(developability assessment of leads)

» Losses in the Europe are from £65k to
£566k per farm/year> Optimisation focus (dose refinement)

' ['l‘. J';%\

% Poor vaccination success

. Virus variation Valuation corner

« High transmission rates : Peak Peak NPV Payback Probabilised
‘ Revenue EBITDA Life Cycle period NPV

IRR

« Recombination

e o . 0
. Spread of modified live virus £60.8m | £385m | £74.0m 7 yrs 10 ‘ 53%

« Limited cross-protection

Sources: (1) O.H. Osemeke, G. De Souza E Silva, C. Corzo, M. Kikuti, Y. Xiaomei, D. Correia Lima Linhares, D.J. Holtkamp (2024), 2 CRenken et al (2021), 3 H.Nahues et al (2017)
Notes: PRRSV stands for Porcine Reproductive and Respiratory Syndrome Virus
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Summary

« ECO has a diverse maturing R&D
portfolio

 Entered into regulatory late stage for
nearest term assets

 With innovative assets of significant
value

« Multiple opportunities to deliver
value
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