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Oral cholera vaccines

Currently, three WHO pre-qualified oral cholera vaccines (OCV) are
available: Dukoral®, Euvichol-Plus®, and Euvichol-S®. All require two
doses to fully protect an adult. One dose of Euvichol-Plus® or Euvichol-S®
provides good short-term protection. Euvichol-S®, pre-qualified by WHO in
2024, is a simplified version of Euvichol-Plus®. The Shancol vaccine is no
longer produced.

Euvichol-Plus® and Euvichol-S® do not require a buffer solution and can
be given to anyone over one year old. These are the only vaccines
currently available for mass vaccination campaigns through the Global
OCV Stockpile, supported by Gavi, the Vaccine Alliance. Since October
2022, due to an ongoing global shortage of vaccines, and with the
acceptance of the Strategic Advisory Group of Experts SAGE), only one-
dose vaccine regimens are being used.

OCV is safe during pregnancy.

More information on WHO's policy on OCV
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The OCV market shaping roadmap covers a period of 9 years (2023 ~ 2031), which can be divided into three
phases, based on supply and demand dynamics.

H - ; The supply constraint currently affecting the OCV market is expected to
continue until approximately 2025, During this time the doses will be allocated between all needs (emergency
response and preventative campaigns) according to stockpile guidelines and preventative use allocation
principles due to be published soon. Sanofi will exit the market at the end of 2023 (although they have been

supplying only 10-15% of annual volumes since 2020) and the remaining incumbent, fulliologics cannot
support the full anticipated demand in this period, although supply availability will increase starting in 2024

thanks 1o Investments in production capacity expansion, Another manufacturer is expected to enter the
market increasing supply and reducing supplier base risk towards the end of this period. During and beyond
this period of constrained supply, it will be critical to maintain countries” momentum to develop and
implement comprehensive long-term national cholera prevention and control plans, including the targeted
use of OCV in hotspots,
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About Cholera

Cholera Is an acute, rapkdly-dohydrating diarhoal disease transmitted through water or food
contaminated with the bacteria Vibrio cholerae O and 0139, It is a diseaso of poveorty
primarily affecting people lving in areas with difficull access to clean drinking water, and
Inadequate hyglens and sanitaton. if not treated proparly, a cholara infection can lead 1o
death within hours. Cholera occurs both as endemic disease and in outbraaks, whach can
Include large, oxplosive epidemics. The majority of cholera casaes are not reported to the
WHO due to the concem of a negative impact on economy, but an estimated 2-86 million
cases and 95,000 deaths occwr annually. Changing climale 1ogether with other factors
Including political conflict and forced migration have further aggravated cholora outtreaks in
the past two yoars. In January 2023, the WHO raised the global cholora crtsis 1o a Grade 3
omargency, the highest level of the grading system, At present, three killed whole coll (WC)
bivalent (01 and ©139) oral cholara vaccines (OCV), Shanchol™ (Sanofi Healthcare India
Private Limited, India) and Euvichol®/Euvichol-Plus (EuBiologics Co Lid., Republic of
Korea) are proqualified by the WHO and made available 1o provent and control cholera
Infection In endemic areas through Gavl funding. However, production of Shanchol'™ was
discontinuad in 2023 leaving EuBlologics as the only suppiler
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S47IA LB 7| EA 2 0 0 -5 -3 0 SRS 333 419 470 701 762

HOIM R A S AL & —346 —-22 —146 185 599 X|HiF=FX|2 1,155 1,186 1,114 1,320 1,800

=71&0(2! -318 —-23 —154 190 479 ez 181 182 182 183 183

=7|20|2AE (%) —-80.7% —4.1% —22.1% 19.8% 32.7% X220[U0Z 952 942 880 1,081 1,560

X[HiX|220]2 -318 -23  -139 190 479 7|EtRt2 22 59 45 50 50

H|X|th X[ 2=0(2 0 0 -15 0 0 CINEINS 0 0 —66 0 0

E2Z0|Y -318 =21 —155 191 480 EEA 1,155 1,186 1,048 1,320 1,800

F 1K-IFRS i 7|F / Z-E10(U=01EZ0|-THe|

Cash flow statement 2021A 2022A 2023A 2024A 2025F Valuation Indicator 2021A  2022A  2023A  2024A 2025F

YYUASORQISINISS -66 80 265 432 785 Per Share (&)

710 -318 —23 —-154 190 479 EPS(E71&01Y 71F) —897 —63 —421 520 1,312

IO Z0|g=HI2240 338 163 352 206 431 EPS(X|t{z=012 7|F) —897 -63 —-381 520 1,312

QERIALZETFALZHH] 64 74 89 97 110 BPS(RtEZ=H 7|1&) 3,184 3,253 2,875 3,614 4,928

DERHAALZHH] 1 2 3 4 4 BPS(XIHIX|Z 7|%) 3,184 3,253 3,055 3,614 4,928

7|E} 273 87 260 195 317 DPS(28%) 0 0 0 0 0
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7|Et -15 -7 67 42 0 PBR(XItHX|2 7|E) 11.0 2.7 3.8 3.4 2.5

O|XHHHE HQIM| U STSZEE -3 -2 -6 —-16 -126 EV/EBITDA (XE 7|F) —-45.2 60.5 —-82.2 14.6 5.0
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