Eco Animal Health Group plc

FY26 interims: momentum accelerates

For the six months to 30 September 2025 Eco Animal Health reported that the combination of
increased demand, improved pricing and lower cost of sales resulted in (adj.) EBITDA ahead
of prior expectations’. Revenue grew 19%YoY to £39.4m, ahead of previous guidance of
c.£38.0m, with (adj.) EBITDA of £3.0m compared to £0.4m a year earlier.

The Group noted that revenue in N. America grew 30%YoY to £11.2m, whilst the China & Japan
regional segment “recovered strongly” +48%YoY to £12.1m. The gross margin rose from 40.3% in
H1 24 to 49.6% with the improvement in (adj.) EBITDA boosting cash from operations (pre working
capital) to £4.5m (H1 24: £0.8m) and a resulting cash balance of £18.6m.

The Group highlighted regulatory progress in its pipeline of new products under development. Post
period-end, the European Medicines Agency (EMA) registered an important Positive Opinion (ahead
of schedule) for ECOVAXXIN®MS, the vaccine for Mycoplasma synoviae in poultry. This forms the
basis for EU approval for commercial launch in H2 26. Progress continues towards regulatory
submission “broadly according to plan” for the two other ‘late-stage’ poultry and swine products under
development, due for launch in 2026/27. We expect the well-established Aivlosin® platform, a global
leader in enteric and respiratory antibiotics, to continue supporting the development of nine new
products currently at late-, mid-, and early-stage phases, as the regulatory pathway advances towards

the next stage of commercialisation.

At the September AGM the Group had indicated that “strength in the first half will result in a more
balanced first and second half weighting than has been experienced in recent years”. However,
having seen a strong first half, there are now indications that traditionally high winter demand for
Aivlosin® in the northern hemisphere will further underpin H2 performance. Noting that 86% of the
current FY26 consensus revenue? is covered by H1 revenue, order books and inventory pipeline, the

Group reaffirms its expectation that FY26 results will be in line with current market outlook?.

The Group describes 2025 as representing an “inflection point” in the programme of new
product development, notably marked by progress towards full commercialisation of
ECOVAXXIN®MS in Europe, the first in a line of nine major new products under development and

expected to reach peak revenue of c.£22m?.

Our Fair Value remains 136p/share.

Key financials and valuation metrics

Yr to 31 March (Em) 2023 2024 2025A  2026E  2027E
Revenue 85.3 89.4 79.6 83.5 87.8
EBITDA (adj.) 7.2 8.0 7.3 8.0 8.6
Pre-Tax Profit (adj.) 4.8 4.0 3.5 4.2 4.7
EPS (rptd. basic) 1.5 1.5 25 2.4 29
EPS (adj. dil. p) 1.7 23 1.9 2.6 3.1
Net cash / (debt) 21.7 22.4 25.0 243 21.5
EV/EBITDA 5.1x 4.6x 5.0x 4.6x 4.3x
EV/Rev 0.4x 0.4x 0.5x 0.4x 0.4x
P/E 54.7x 39.2x 47.4x 34.6x 29.3x

Source: Source: Company data. Equity Development estimates. '(ED report ‘First half trading significantly
stronger’ - 26 September 2025). ? Stated as revenue of £83.8m and (adj.) EBITDA of £7.7m. ° Company
estimate, March 13 2025 Group R&D Day presentation, slide No. 74.
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Description
Founded in 1995, ECO Animal
Health specialises in the

development, registration and

distribution of pharmaceutical
products for animal health markets
worldwide, notably disease, bacterial
infection and parasitic prevention for
pigs, cattle, sheep and poultry. The
Group addresses markets in China
and the Far East, SE Asia, North
America, Latin America and Europe,
and derives ¢.90% of revenue from
its enteric and respiratory antibiotic
Aivlosin®, for the treatment of enteric
and respiratory diseases in pigs and

poultry.
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H1 26 performance — key features

As shown below, the Group recorded revenue of £39.4m, +18.7%YoY, with constant-currency growth of
23%YoY (adjusted for sterling strength against the US$ and RMB).

Of Group revenue, 59.0% was derived from N. America and China & Japan, registering combined

growth of 39%YoY. The Group noted a return to normal sales levels in China.

Gross profit grew 46.3% YoY with an improvement in margin from 40.3% to 49.6% resulting from the
combination of the expiry of discounting agreements and price increases, with management of input
costs: H125 gross margin 40.3%, -4.0% forex impact on revenue, +2.6% forex impact on COGS,
+4.9% form reduced input costs, +2.4% from price increases and a 3.4% improvement from product
mix resulting in H1 26 margin of 49.6%.

(adj.) EBIT reverted from a £(2.0)m H1 25 loss to £1.16m. Admin costs rose 18%YoY (£15.8m) due
to bonus accruals on financial performance and balance sheet provisions, whilst (adj.) EBITDA grew
from £0.45m to £3.0m.

Operating free cash improved from £0.76m to £3.0m, although working capital absorbed £2.8m (H1
25 £(0.8)m) due to year-end payables. Cash generated from operations totalled £0.18m (H1 25, nil).

Investment in R&D of £2.7m maintained the level (£2.4m) of H1 25, totalling £4.6m (H1 25, £4.1m)
including capitalised expenses.

H1 26 performance

6 months (Em) H1 25A H2 25A H1 26A YoY
China & Japan 8.16 14.73 12.08 48.0%
N America 8.59 12.82 11.17 29.9%
S & SE Asia 5.08 6.78 4.85 -4.6%
LatAm 8.33 7.97 7.48 -10.3%
Europe 215 2.77 2.38 11.0%
RoW/UK 0.87 1.34 1.45 67.6%
Revenue 33.18 57.84 39.40 18.7%
Gross 13.36 22.55 19.55 46.3%
Margin 40.3% 39.0% 49.6%
Admin (13.39) (15.34) (15.83) 18.2%
Sum Op-ex (14.54) (17.07) (18.39) 26.4%
EBIT (rptd.) (1.18) 5.48 1.16
EBIT (adj.) (2.04) 5.79 2.37
Margin N.M. 10.0% 6.0%
EBITDA (rptd.) 1.31 6.55 2.71 107%
EBITDA (adj) 0.45 6.85 2.96 566%
PBT (rptd.) (1.42) 5.43 1.06
PBT (adj.) (2.28) 5.73 2.27
Tax (0.34) (1.03) (0.35)
PAT (rptd.) (1.76) 4.39 0.71
PAT (adj.) (2.62) 4.70 1.92
Cash, Equivalents 18.30 25.01 18.64

Source: Company data. Equity Development analysis.
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Semi-annual trends

Below summarises semi-annual revenue trends and profitability, H1 22A to H1 26A, with the evident

improvement in H1 26 gross profitability compared to historic trends.

Semi-annual revenue, gross, gross margin
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Source: Company data. Equity Development analysis.

Strong growth in China & Japan, +48%YoY, and N. America, +30%YoY (59.0% of total), was partially offset
by a 6%YoY decline in S & SE Asia (12.3% of total) and -10%YoY in Latin America (19.0% of total).
Revenue from Europe grew 14%YoY (6.3% of total) and RoW & UK, +56%YoY (2.0% of total). Overall,
therefore, 59% of Group total grew 39% YoY whilst the remaining 41% declined by -1.6%.

Specifically, China added £5.4m in revenue year-on-year and N. America £2.6m, whilst Japan saw a decline

of £1.4m and Brazil a decline of £1.0m.

Semi-annual revenue by region
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Outlook

As shown below, despite the strength of H1 performance, due to changes in regional contribution to total

revenue we have maintained our FY26 and FY27 forecasts unchanged.

Outlook to FY27, revised estimates

Year to 31 March (Em)

China & Japan
N America

S & SE Asia
LatAm

Europe
RoW/UK

Revenue

Gross
Margin

EBIT (rptd.)
EBIT (adj.)
Margin

EBITDA (rptd.)
EBITDA (adj)
Margin

PBT (rptd.)
PBT (adj.)
PAT (rptd.)
PAT (adj.)

FY24A FY25A FY26E  FY26E YoY FY27TE FY27E YoY
Prior E Diff Prior E Diff
24.7 22.9 23.2 23.2 0% 1% 244 24.4 0% 5%
18.5 21.4 223 223 0% 4% 23.2 23.2 0% 1%
17.4 11.9 12.6 12.6 0% 6% 13.2 13.2 0% 5%
19.9 16.3 17.9 17.9 0% 10% 19.2 19.2 0% 7%
6.5 4.9 5.2 5.2 0% 5% 54 5.4 0% 5%
2.5 2.2 23 23 0% 5% 24 24 0% 5%
89.4 79.6 83.5 l 83.5 l 0% 5% 87.8 | 87.8 ‘ 0% 5%
37.7 35.9 37.8 37.8 0% 5% 40.0 40.0 0% 6%
42.1% 45.1% 45.3% 45.3% 0% 45.5% 45.5% 0%
35 4.3 4.5 4.5 0% 4% 4.8 4.8 0% 7%
4.6 3.7 4.8 4.8 0% 29% 5.2 5.2 0% 7%
5.1% 4.7% 5.8% 5.8% 5.9% 5.9%
6.9 7.9 7.6 7.6 0% -3% 8.3 8.3 0% 8%
8.0 7.3 8.0 I 8.0 I 0% 9% 8.6 | 8.6 ‘ 0% 8%
9.0% 9.2% 9.6% 9.6% 9.8% 9.8%
3.0 4.0 3.8 3.8 0% -5% 4.4 4.4 0% 14%
4.0 3.5 4.2 4.2 0% 21% 4.7 4.7 0% 13%
2.0 2.6 2.8 2.8 0% 6% 3.2 3.2 0% 14%
3.1 2.1 3.1 3.1 0% 50% 3.5 3.5 0% 13%

Source: Company data. Equity Development estimates.

Market outlook remains attractive: 2025 product development ‘inflection point’

Eco Animal Health reports continued growth in demand from its target markets in pig and poultry rearing
which require improvements in vaccines, notably to address antimicrobial resistance and environmental
impacts. Demand from pig-rearing in Asia remains strong, whilst more established markets such as Europe
reflect the impact of factors such as changes in trade policy or pressure for sustainable production, in
addition to periodic disease outbreaks. The Group notes the affordability of poultry as a source of protein
compared to beef and, increasingly expensive, pork, backed by lower feed prices following from improved
harvests. The Group expects growth in the poultry health segment at an 8.5% CAGR (2025-2030), growth
in the swine healthcare markets of c.6% (2024-2033).

The Group describes 2025 as an “inflection point” in its product development programme, expecting
marketing approval in the EU for the first ‘late stage’ product, ECOVAXXIN®MS. Similar progress is
expected in the US following the key pivotal efficacy study where marketing approval is expected by the
end of CY26. EAH expects peak ECOVAXXIN®MS revenue £22.2m (source: March 13 2025 Group R&D
Day presentation, slide No. 74).

www.equitydevelopment.co.uk
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Regional performance summary

China & Japan

Regional revenue of £12.1m comprised 31% of H1 total (H1 25: 25%), +48%YoY, with a 43.0% (adj].)
EBITDA margin compared to 22.4% a year earlier. As noted, China added £5.4m in revenue whilst Japan
declined by £1.4m. The Group noted a recovery to more normal levels of trading in China following low
levels of disease in H125, and although prices weakened during the summer months (see below, p. 8),
trading is expected in line with past trends. Despite reduced revenue, Japan is still in line with contractual

customer agreements.

Performance and outlook: China & Japan Semi-annual revenue, (adj.) EBITDA: China &
Japan

6 months (£m) H125A H225A H126A H226E 20.0 50.0%
Revenue 8.16 14.73 12.08 15.92 20.0%

: 15.0 e
(adj.) EBITDA 1.83 5.52 5.19 419
Margin 22.4%  37.5%  43.0% 26.3% £ 100 30.0%,

“ 20.0%°
Yrto 31 March (Em) FY24A FY25A FY26E FY27E 50
Revenue 2466 2290  28.00  29.40 10.0%
(adj.) EBITDA 7.01 7.35 9.38 9.44 0.0 0.0%
Margin 28.4%  32.1%  335% 32.1% H123A H124A  H125A H126A
mmmmm Revenue — mmmmmm (2dj.) EBITDA e Margin
Revenue YoY -6.5% -7.1% 22.3% 5.0%
(adj.) EBITDA YoY -25.0% 4.9% 27.6% 0.6%
Source: Company data. Equity Development estimates. Source: Company data.

North America

Revenue of £11.2m grew 30%YoY, 28% of total. Reflecting the positive impact of volume growth, the (adj.)
EBITDA margin recovered from 27.7% in H1 25 to 39.5%. The Group reported firm trading augmented by
contract wins, whilst Aivlosin® proved to be the product of choice during severe disease outbreaks and in

mycoplasma eradication programmes. Trading in Canada matched H1 25.

Performance and outlook: N. America Semi-annual revenue, (adj.) EBITDA: N. America
H1 H2 H1 H2

6 months (£Em) 25A 25A  26A  26E (&0 W
11.0 12.0
Revenue 8.59 12.82 11.17 4
(adj.) EBITDA 238 515  4.41 2.472 100 40.0%
Margin 27.7% 40.1%  39.5% % c OF g
“ 6.0
FY FY FY FY . 20.0%
Yr to 31 March (Em) 24A 25A 26E  27E L
23.0 20
Revenue 18.48 21.41 22.20 9
(adj.) EBITDA 7.23 753 710 7.39 0.0 0.0%
32.0 H1 23A H1 24A H1 25A H1 26A
Margin 39.1% 352% 32.0% % mmmmm Revenue — mmmmmm (adj.) EBITDA Margin
Revenue YoY 21.8% 159% 3.7% 4.0%
(adj.) EBITDA YoY 323% 4.1% -56% 4.0%
Source: Company data. Equity Development estimates. Source: Company data.

5 www.equitydevelopment.co.uk
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South & SE Asia

The region recorded revenue of £4.9m, -4.6%YoY (12.3% of total), due to reduced demand from poultry
markets in India, partially offset by regained business in Thailand and entry into markets in Vietnam and
the Philippines. (Adj.) EBITDA profitability remained firm at 37.9% compared to 33.9% in H1 25.

Performance and outlook: South & SE Asia Semi-annual revenue, (adj.) EBITDA: South & SE
CIE

H1 H2 H1 H2 )
6 months (Em) 25A 25A  26A  26E (20 6007
Revenue 5.08 6.78 4.85 6.16 10.0
(adj.) EBITDA 1.72 3.25 1.84 2.02
32.7 8.0 40.0%
Margin 33.9% 48.0% 37.9% %
E 60 g
FY FY FY FY
Yr to 31 March (Em) 24A 25A 26E  27E 4.0 20.0%
11.5
Revenue 17.44  11.85  11.00 5 2.0
(adj.) EBITDA 561 497 385 4.04 00 i
, 35.0 H123A  H124A  H125A  H126A
Margin 322% 42.0% 35.0% %
- mmmmm Revenue — mmmmmm (2dj.) EBITDA e Margin
Revenue YoY 4.1% 32.0% -7.2% 5.0%
(adj.) EBITDA YoY 17.1% 11.3% 22.6% 5.0%
Source: Company data. Equity Development estimates. Source: Company data.

Latin America

H1 26 revenue was £7.5m, -10.3%YoY (19.0% of total), however with an (adj.) EBITDA margin of 20.7%
compared to 6.5% in H1 25. The Group noted the positive impact on profitability of restructured operations

in Brazil.

Performance and outlook: Latin America Semi-annual revenue, (adj.) EBITDA: Latin

America
H1 H2 H1 H2 14.0 30.0%
6 months (Em) 25A 25A 26A 26E
Revenue 8.33 7.97 748 7.52 12.0
(adj.) EBITDA 054 145 155 1.15 o
15.3 20.0%
Margin 6.5% 18.2% 20.7% % 8.0
£ ®
@ S
FY FY  FY 6.0
Yr to 31 March (£m) FY24A 25A 26E 27E 10.0%
16.0 U
Revenue 19.89 16.31 15.00 5 Al
(adj.) EBITDA 3.58 1.99 270 2.89 '
18.0 0.0 0.0%
Margin 18.0% 12.2% 18.0% % H1 23A H1 24A H1 25A H1 26A
= mmmmm Revenue — mmmmmm (adj.) EBITDA e Margin
Revenue YoY 9.9% 180% -80% 7.0%
(adj.) EBITDA YoY 17.0% 44.3% 35.5% 7.0%
Source: Company data. Equity Development estimates. Source: Company data.
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Europe

H1 revenue was £2.4m +11.0% YoY (6.0% of total), with a £1.0m (adj.) EBITDA contribution, double H1
25 levels (14.0% margin compared to 25%).

Performance and outlook: Europe
H1 H2 H1 H2

6 months (£m) 25A 25A 26A 26E
Revenue 2.15 2.77 2.38 2.62
(adj.) EBITDA 0.53 0.50 0.98 0.27
Margin 24.8% 18.2% 41.0% 10.4%

Yr to 31 March (Em) FY24A FY25A FY26E FY27E

Revenue 6.45 4.91 5.00 5.25
(adj.) EBITDA 0.49 1.04 1.25 1.05
Margin 7.6% 21.1% 25.0%  20.0%
Revenue YoY 6.2% -23.9% 1.8% 5.0%
112.1
0,

(adj.) EBITDA YoY -67.2% % 20.8% -16.0%

Semi-annual revenue, (adj.) EBITDA: Europe
4.0

50.0%

40.0%

30.0%
2.0

20.0%

10.0%
0.0 0.0%

H1 23A H1 24A H1 25A H1 26A
s Revenue — mmmmmm (adj.) EBITDA e Margin

£m
Mrg

Source: Company data. Equity Development estimates.

RoW, UK

Source: Company data.

Revenue totalled £1.5m, +68%YoY (3.7%) of total, with (adj.) EBITDA of £0.5m compared to £0.14m a

year earlier, a 31.6% margin.

Performance and outlook: RoW, UK
H1 H2 H1 H2

6 months (Em) 25A 25A 26A  26E

Revenue 0.87 1.34 1.45 0.85
(adj.) EBITDA 0.14 0.55 0.46 0.25
29.9

Margin 16.9% 40.7% 31.6% %
FY FY FY FY

Yr to 31 March (£€m) 24A 25A 26E 27E
Revenue 2.50 2.21 230 242
(adj.) EBITDA 0.84 0.69 0.71 0.80
33.0

Margin 33.7% 31.0% 31.0% %
Revenue YoY 11.5% 11.7% 4.1% 5.0%
- 11.8

(adj.) EBITDA YoY 22.4% 18.7% 4.1% %

Semi-annual revenue, (adj.) EBITDA: RoW, UK
2.0

50.0%
40.0%
1.5
30.0%
>
E 1.0 s
20.0%
0.5
10.0%
0.0 0.0%
H1 23A H1 24A H1 25A H1 26A
mmmmw Revenue — mmmmmm (adj.) EBITDA Margin

Source: Company data. Equity Development estimates.

Source: Company data.
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Update on key price pig meat trends

US price trend — below average

The October US (Minnesota) pig carcass price (US$1.55/kg) reverted to below the 5-year moving average
(US$1.93/kg), having peaked in July 2025, as shown below.

US (Minnesota) pig carcass prices Nov 2021 — Nov 2025 (US$/kg)

20 /{\/‘\N ﬂ/\\ A . Pl

USDrkg

0% 0% D%
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—— USA- lowa/Minnesota - LM_HG206 - Carcass

Source: https://www.pig333.com/markets_and_prices/usa-iowa-minnesota_93/

China price trend — below average

The October China pig price, at 24.39 CNY/kg (US$3.43/kg), dipped below the medium-term moving
average of 34.94 CNY/kg in July 2025.

China pig prices February 2022 — November 2025 (Yuan/kg)
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Source: https://www.pig333.com/markets_and_prices/china_171/
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Cashflow

The principal elements of H1 26 cashflow were:
. Profit before tax (reported) of £1.1m contributing to operating cashflow of £2.96m (H1 25: £0.76m).

e Movement in working capital of £(2.8)m arising from unwinding of year-end FY25 payables £(6.7)m
partially offset by £5.1m in receivables.

. Cash from operations net of tax was £(1.1m) and net cash used in investing £(1.9m), inclusive of
capital spending of £(0.7m) and capitalised R&D of £1.9m. Dividends paid amounted to £2.9m.

e The overall net change in cash was therefore £(5.9)m resulting in period-end cash of £18.6m

compared to £18.3m a year earlier.

. Of total cash, £3.6m is held in the UK (H1 25: £6.9m), with £2.6m in overseas subsidiaries (ex-China),
£3.2m in the 100%-owned China subsidiary and £9.2m in the 51%-owned China subsidiary (H1 25:
£8.7m). Cash is received from China in dividends (less 5% withholding tax). As the Group considers
cash held in the China joint venture subsidiary to be unavailable for investment in R&D etc., we
estimate available funds at H1 26 to be £9.4m (H1 25: £9.6m). The Group received H1 26 dividends
(net) of £3.4m (H1 25: £2.8m).

e  Banking facilities totalled £15.0m, with £5.0m in overdraft and £10.0m in (undrawn) RCF (to 30 June
2026).

Cashflow evolution, FY21A to H1 26A
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Source: Company data.
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Summary financial data

P&L
Year to 31 March (Em) H1 24A H2 24A H1 25A H2 25A H1 26A FY24A FY25A FY26E FY27E
Revenue 38.0 51.4 33.2 57.8 39.4 89.4 79.6 83.5 87.8
Gross 15.5 22.2 13.4 22.6 19.6 37.7 35.9 37.8 39.9
Margin 40.8% 43.1% 40.3% 39.0% 49.6% 42.1% 45.1% 45.3% 45.5%
COGS (22.5) (29.2) (19.8) (35.3) (19.8) (51.7) (43.7) (45.7) (47.8)
Other income 0.0 0.0 0.1 0.0 0.1 0.1 0.1 0.0 0.0
R&D (2.1) (2.1) (2.4) (1.6) (2.7) (4.2) (4.0) (5.0) (5.5)
Admin (14.0) (15.4) (13.4) (15.3) (15.8) (29.4) (28.7) (28.0) (29.3)
Impairment/Other 0.0 (0.7) 1.0 (0.1) 0.0 (0.7) 1.0 0.0 0.0
Sum Op-ex (16.1) (18.1) (14.5) 17.1) (18.4) (34.1) (31.6) (33.4) (35.2)
Sh-based payments (0.3) 0.1) (0.2) 0.2) (0.3) (0.4) (0.4) (0.4) (0.4)
Forex (0.2) 0.8 1.2 (0.4) 0.2 0.6 0.7 0.0 0.0
EBIT (rptd.) (0.6) 4.1 (1.2) 5.5 1.2 35 43 4.5 4.8
EBIT (adj.) (0.3) 4.9 (2.0) 5.8 24 4.6 3.7 4.8 5.1
Margin N.M. 9.5% N.M. 10.0% 6.0% 5.1% 4.7% 5.8% 5.8%
Amortisation (0.5) (0.6) (0.6) (0.6) (0.6) (1.2) (1.2) (1.4) (1.6)
Amortisation RoU (0.2) (0.5) (0.3) (0.4) (0.3) (0.7) (0.7) 0.7) 0.7)
Depreciation (0.5) (0.5) (0.5) (0.5) (0.5) (1.0) (1.0) (1.1) (1.2)
EBITDA (rptd.) 0.4 6.5 1.3 6.5 2.7 6.9 7.9 7.6 8.3
EBITDA (adj) 0.7 7.3 0.4 6.9 3.0 8.0 7.3 8.0 8.6
Margin 1.9% 14.1% 1.3% 11.8% 7.5% 9.0% 9.2% 9.6% 9.8%
Financial income 0.1 0.1 0.1 0.1 0.0 0.2 0.1 0.1 0.1
Financial expense (0.2) (0.6) (0.3) (0.1) (0.2) (0.8) (0.5) (0.8) (0.6)
Associate 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1
PBT (rptd.) (0.6) 3.6 (1.4) 5.4 1.1 3.0 4.0 3.8 4.3
PBT (adj.) (0.3) 4.3 (2.3) 5.7 23 4.0 35 4.2 4.7
Tax (0.6) 0.4) (0.3) (1.0) 0.3) (1.0) (1.4) (1.0) (1.2)
PAT (rptd.) (1.2) 3.2 (1.8) 4.4 0.7 2.0 2.6 2.8 3.2
PAT (adj.) 0.9) 4.0 (2.6) 4.7 1.9 3.1 2.1 3.1 3.5
Basic wtd. Av. shares (m) 67.7 67.6 67.6 67.6
Diluted wtd. av. shares (m) 69.1 69.4 69.4 69.4
EPS rptd. basic (p) 1.55 2.49 2.40 2.87
EPS rptd. dil. (p) 1.52 243 2.34 2.80
EPS adj. basic (p) 2.37 1.97 2.70 3.19
EPS adj. dil. (p) 2.32 1.92 2.63 3.10

Source: Source: Company data, Equity Development estimates.
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(D)) EQuITY

Eco Animal Health 1 December 2025
Cashflow

Year to 31 March (Em) H1 24A H2 24A H1 25A H2 25A H1 26A FY24A FY25A FY26E FY27E
PBT (rptd.) (0.6) 3.6 (1.4) 5.4 1.1 3.0 4.0 3.8 4.3
Finance (net) 0.1 0.5 0.3 0.1 0.1 0.6 0.3 0.7 0.5
Forex (0.2) 0.8 1.2 (0.4) 0.2 0.6 0.7 0.0 0.0
Amortisation 0.5 0.6 0.6 0.6 0.6 1.2 1.2 1.4 1.6
Amortisation RoU 0.2 0.5 0.3 0.4 0.3 0.7 0.7 0.7 0.7
Depreciation 0.5 0.5 0.5 0.5 0.5 1.0 1.0 1.1 1.2
Impairment/Other 0.0 0.1 0.0 (1.0) 0.0 0.1 (1.0) 0.0 0.0
Associate (0.0) (0.0) (0.0) (0.0) (0.0) (0.1) (0.1) 0.1) 0.1)
Sh-based payments 0.3 0.1 0.2 0.2 0.3 0.4 0.4 0.4 0.4
Other 0.0 0.3 (0.7) 0.7 0.0 0.3 0.0 0.0 0.0
Operating Cash Flow 0.7 7.0 0.8 6.5 3.0 7.7 7.3 8.0 8.6
(Inc)/Dec inventories 2.5 2.2 (0.2) 2.2 (1.4) 4.7 2.1 (1.5) (0.8)
(Inc)/Dec receivables 2.3 (7.3) 5.3 (1.1) 5.1 (5.0) 4.2 2.2 (1.3)
Inc/(Dec) payables (0.8) 3.2 (5.6) 4.2 (6.7) 2.5 (1.3) (0.2) 0.8
Provisions 0.0 0.5 (0.3) 0.2 0.3 0.6 (0.1) 0.1) 0.1)
Ch working capital 41 (1.3) (0.8) 5.6 (2.8) 2.8 4.9 0.5 (1.5)
Cash from operations 4.8 5.7 (0.0) 12.2 0.2 10.5 12.2 8.4 71
Interest paid (0.0) (0.5) (0.1) 0.1) 0.1) (0.5) (0.2) 0.0 0.0
Tax (paid)/received (0.1) (0.5) 0.6 (2.1) (1.1) (0.6) (1.5) (1.4) (1.2)
Net from operations 4.7 4.7 0.5 10.0 (1.1) 9.4 10.5 71 59
PPE (0.4) (0.1) (0.1) (0.3) (0.1) (0.5) (0.4) (0.4) (0.5)
Sale of PPE/operations 0.5 0.5 0.4 (0.1) 0.0 1.1 0.3 0.0 0.0
Capitalised R&D (1.5) (2.6) (1.8) (2.9) (1.9) 4.1) (4.6) (3.5) (4.0)
Finance 0.1 0.1 0.1 0.1 0.0 0.2 0.1 0.1 0.1
Net used in investing (1.3) (2.1) (1.4) (3.2) (1.9) (3.4) (4.6) (3.8) (4.4)
Net OpFCF 3.4 2.6 (0.9) 6.8 (3.0) 6.0 5.9 33 1.5
Shares issued 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Interest on leases (0.2) (0.1) (0.2) (0.0) (0.1) (0.3) (0.3) (0.4) (0.5)
Leases (0.1) (0.5) (0.3) (0.4) (0.4) (0.6) (0.6) (0.8) (0.8)
Dividends (2.8) 0.0 (1.1) 0.0 (2.5) (2.8) (1.1) (2.8) (3.0)
Net cash from financing (3.1) (0.6) (1.6) (0.4) (2.9) (3.7) (2.0) (4.0) (4.3)
Net increase in cash 0.3 2.0 (2.5) 6.4 (5.9) 2.3 3.9 (0.7) (2.8)
Cash start 217 211 22.4 18.3 25.0 21.7 224 25.0 24.3
Forex (0.8) (0.8) (1.6) 0.3 (0.4) (1.6) (1.3) 0.0 0.0
Cash end 211 22.4 18.3 25.1 18.6 22.4 25.0 24.3 21.5

Source: Company data, Equity Development estimates.

11 www.equitydevelopment.co.uk



https://www.equitydevelopment.co.uk/

(D)) EQuITY

Eco Animal Health 1 December 2025
Balance sheet
Year to 31 March (£m) H1 24A H2 24A H1 25A H2 25A H1 26A FY24A FY25A FY26E FY27E
Intangibles Net 36.6 38.4 39.6 41.8 43.2 384 41.8 43.9 46.3
PPE net 5.8 4.8 4.3 4.0 3.6 4.8 4.0 3.3 2.6
RoU Assets Net 3.9 3.7 3.3 3.4 4.7 3.7 3.4 6.7 10.3
Property Investments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Investments 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Deferred Tax 0.6 14 1.3 1.1 1.1 1.4 1.1 1.1 1.1
Sum Fixed Assets 47.2 48.5 48.8 50.7 52.9 48.5 50.7 55.4 60.7
Inventories 19.5 17.0 16.7 14.6 16.0 17.0 14.6 16.0 16.8
Trade receivables 25.7 32.2 26.8 28.5 24.0 32.2 28.5 26.3 27.6
Tax assets, other 2.3 3.2 1.2 1.9 2.5 3.2 1.9 0.0 0.0
Cash, Equivalents 211 224 18.3 25.0 18.6 224 25.0 24.3 21.5
Sum Current Assets 68.7 74.7 63.0 69.9 61.1 74.7 69.9 66.6 66.0
Total Assets 115.9 123.3 111.7 120.6 114.0 123.3 120.6 122.0 126.7
Trade payables (15.0) (17.4) (10.8) (15.1) (9.8) (17.4) (15.1) (14.9) (15.6)
Provisions (5.3) (5.9) (5.1) (5.0) (5.5) (5.9) (5.0) (5.0) (5.0)
Tax, Other (1.2) (2.0) (0.9) (1.7) (1.1) (2.0) (1.7) (1.7) (1.7)
Dividends (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.1) (0.5) (0.5)
Sum Current Liabilities (21.6) (25.2) (16.9) (21.8) (16.4) (25.2) (21.8) (22.1) (22.8)
Total Assets less CL 94.3 98.0 94.9 98.8 97.6 98.0 98.8 99.9 103.9
Deferred tax (3.2) (1.3) (1.3) (0.9) (0.9) (1.3) (0.9) (0.9) (0.9)
Leases 0.0 (3.4) (3.1) (3.2) (4.3) (3.4) (3.2) (3.4) (3.4)
Sum Long-term liabilities (3.2) (4.7) (4.4) (4.0) (5.2) (4.7) (4.0) (4.3) (4.3)
Total liabilities (24.8) (29.9) (21.2) (25.8) (21.6) (29.9) (25.8) (26.3) (27.1)
Net Assets 91.1 93.4 90.5 94.8 92.4 934 94.8 95.7 99.6
Share Capital 3.4 34 34 34 34 3.4 3.4 3.4 3.4
Share Premium 63.3 63.3 63.3 63.3 63.3 63.3 63.3 61.4 62.2
Reserves 1.9 1.6 1.2 0.9 0.5 1.6 0.9 0.9 0.9
Retained earnings 12.9 15.8 14.3 17.9 17.8 15.8 17.9 20.7 23.8
Non-controlling interests 9.0 9.7 8.3 9.3 7.6 9.7 9.3 9.3 9.3
Equity 90.6 93.4 90.5 94.8 92.4 93.4 94.8 95.7 99.6
Net cash / (debt) pre
IFRS16 211 224 18.3 25.0 18.6 224 25.0 24.3 21.5
Net cash / (debt) IFRS16 211 19.0 15.2 21.8 14.3 19.0 21.8 20.9 18.1

Source: Company data, Equity Development estimates.

12 www.equitydevelopment.co.uk



https://www.equitydevelopment.co.uk/

EQUITY

Development

Contacts

Andy Edmond
Direct: 020 7065 2691
Tel: 020 7065 2690
andy@equitydevelopment.co.uk

Hannah Crowe
Direct: 0207 065 2692
Tel: 0207 065 2690
hannah@equitydevelopment.co.uk

Equity Development Limited is regulated by the Financial Conduct Authority

Disclaimer

Equity Development Limited (‘ED’) is retained to act as financial adviser for its corporate clients, some or all of whom may now or in the future
have an interest in the contents of this document. ED produces and distributes research for these corporate clients to persons who are not clients
of ED. In the preparation of this report ED has taken professional efforts to ensure that the facts stated herein are clear, fair and not misleading,
but makes no guarantee as to the accuracy or completeness of the information or opinions contained herein.

Any reader of this research should not act or rely on this document or any of its contents. This report is being provided by ED to provide background
information about the subject of the research to relevant persons, as defined by the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005. This document does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of
(or solicitation of, or invitation to make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form
the basis of, or be relied on in connection with, any contract or commitment whatsoever.

Research produced and distributed by ED on its client companies is normally commissioned and paid for by those companies themselves (‘issuer
financed research’) and as such is not deemed to be independent as defined by the FCA but is ‘objective’ in that the authors are stating their own
opinions. This document is prepared for clients under UK law. In the UK, companies quoted on AIM are subject to lighter due diligence than shares
quoted on the main market and are therefore more likely to carry a higher degree of risk than main market companies.

ED may in the future provide, or may have in the past provided, investment banking services to the subject of this report. ED, its directors or
persons connected may at some time in the future have, or have had in the past, a material investment in the Company. ED, its affiliates, officers,
directors and employees, will not be liable for any loss or damage arising from any use of this document to the maximum extent that the law
permits.

More information is available on our website www.equitydevelopment.co.uk
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