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Fundamentals intact amid several moving parts

Q325 was a quieter quarter for SIGA following strong Q2 sales, although
this was not unexpected given its contract-driven model and inherent
revenue lumpiness. No product sales were recorded, with total revenue of
$2.6m reflecting IV TPOXX tech transfer income and R&D reimbursement
under the BARDA 19C contract. R&D spend rose sharply (+133% y-o-

y to $7.1m), likely tied to pediatric study preparations and internal R&D
programs. We expect a similar operating pattern in Q4, with medium-term
visibility dependent on the timing of the US request for proposal (RFP)
for TPOXX, which may be affected by the recent government shutdown
and staffing constraints. Nonetheless, we continue to anticipate a new

US stockpiling contract in 2026. We believe that despite regulatory and
timing uncertainties (EU referral, US procurement), SIGA remains well
capitalized ($172m cash at end-Q3, ~4x opex run-rate ex-COGS) to weather
this short-term volatility. After minor forecast revisions, our valuation
adjusts moderately to $14.57/share (from $14.78/share).

Revenue
Year end ($m)EBITDA ($m)  PBT ($m) EPS ($) DPS ($) PIE (x)  Yield (%)
12/23 139.9 84.2 87.8 0.95 0.45 6.6 7.2
1224 138.7 70.5 76.1 0.83 0.60 7.6 9.5
12/25e 97.5 29.1 355 0.38 0.60 16.7 9.5
12/26e 226.5 136.7 143.2 1.52 0.60 4.1 9.5

Note: EBITDA, PBT and EPS (basic) are normalized, excluding amortization of acquired intangibles, exceptional items and share-
based payments.

Resilient business model amid short-term volatility

The softer Q325 results were not entirely unexpected given the completion of all oral
TPOXX deliveries under the 19C contract in Q2 (last IV deliveries expected in 2026)
and the ongoing EMA referral procedure (which may temporarily affect European
demand). We expect Q4 to follow a similar pattern, with the next major inflection
driven by the upcoming US stockpiling contract, alongside progress on pediatric
and PEP label expansions (IND regulatory submission for pediatric targeted for end-
FY25 and supplemental NDA for PEP targeted for FY26). While the US government
shutdown (ended as of November 13) added some uncertainty to the timing of the
RFP, we are encouraged by SIGA’s active engagement with government agencies
and remain confident of a new contract being awarded in 2026.

Well capitalized in the medium term

SIGA closed Q3 with $172m in cash (no debt), equivalent to ¢ 4x its annual
operating expense run-rate (ex-COGS), offering a solid buffer against near-term
macro and business volatility. Our model continues to assume a $0.6/share dividend
in 2026, though management has the flexibility to defer payouts to preserve liquidity
if needed.

Valuation: $1.04bn or $14.57/share

We make minor adjustments to our near-term forecasts while keeping longer-term
assumptions unchanged. Incorporating the Q325 performance and latest net cash
figure, our valuation adjusts slightly to $14.57/share, from $14.78/share previously.
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Q325 recap

Softer sales but R&D ramping up

Following an active Q225, Q3 was a relatively subdued period for SIGA as it continued to prepare for the next leg of
growth, with ongoing discussions on the new RFP for TPOXX stockpiling with the US government. With no deliveries

in the quarter, the company did not recognize any product revenues, although $0.9m was reflected as revenue from
supportive services, related to tech transfer for IV TPOXX. In Q324, the company recorded $8.9m as product revenues,
including $8.1m in oral TPOXX deliveries to the US strategic national stockpile (SNS) and another $0.8m in international
orders. In addition, $1.7m was recorded as R&D related revenues in Q325, which was fully attributed to activities under
the 19C BARDA contract. This compares with $1.1m in Q324, with the increase related to increase in billable activities
supported by the $27m in BARDA funding announced in Q225. Of this $27m, $14m is earmarked for manufacturing
activities over the next two to three years, while the other $13m is dedicated to the development of TPOXX for pediatric
patients (weighing <13kg).

With a limited contribution from the topline, SIGA reported an operating loss of $10.2m in Q325 versus operating profits
of $0.5m in Q324 and $45.7m in Q225. This high variability in operating performance across quarters reflects SIGA’s
government-focused business model, which results in lumpiness in operating results. In Q325, the company reported
cost of sales of $1.0m ($1.6m in Q324), which related to semi-fixed costs related to supportive services including
stability testing and storage, as well as certain reimbursable activities under the 19C BARDA Contract. Cost of sales in
previous quarters was related to product sales with typical gross margins for oral and IV TPOXX of ¢ 85% and c 40%,
respectively. Management has noted that while the recently implemented US tariffs and retaliatory tariffs are likely to
have a limited impact on oral TPOXX (courtesy of the US supply chain and manufacturing), IV TPOXX margins may
potentially come under pressure due to increased raw material costs. We do not expect this to be a major issue for the
company given the low contribution of IV TPOXX to the overall SNS (<10%).

R&D expenses continued to trend up, with the Q325 figure coming in at $7.1m, the highest quarterly figure over the past
three years. The Q324 and Q225 figures in contrast were $3.0m and $4.4m, respectively. The company attributes this to
higher self-funded research and development efforts, and we believe the increase to be primarily related to preparatory
work for the upcoming investigational new drug (IND) filing and subsequent clinical work on the pediatric (<13kg) label
expansion for TPOXX. As noted previously, SIGA received a $13m funding commitment from BARDA in Q225 to support
the pediatric program through regulatory filing. SG&A expenses, on the other hand, stayed broadly flat year-on-year
($4.8m in Q325 versus $4.8m in Q324). Management notes that while expenses associated with international sales and
marketing activity increased year-on-year, they were offset by lower professional service fees.

Well capitalized in the medium term

The $10.2m operating loss was reflected in the cash flow statement, with SIGA recording an operating cash outflow
of $9.8m. The period-end cash balance of $172.0m was lower than the Q2 figure of $182.5m, but still fairly healthy, in
our opinion. According to management, the current cash balance is four times the current run-rate in operating costs
(excluding cost of sales) and should therefore be sufficient to overcome any short-term headwinds or operational
volatility, with a runway well beyond the contract discussions with the US government and the EMA’s decision on the
ongoing referral procedure.

Estimate revisions

Based on the Q325 results and near-term operational visibility, we have made modest adjustments to our FY25 and
FY26 estimates. For FY25, we reduce our product sales estimate to $86.7m, from $94.6m previously. This is primarily
driven by the removal of $6.1m in sales we were previously assuming from the Public Health Agency of Canada (PHAC)
in 2025, as we see it increasingly unlikely for a new order to be raised and delivered as we approach year-end. Note
that we continue to include $0.9m in sales from the Canadian Department of National Defence (CDND), which is the
pending amount that can be exercised by the CDND until 31 December 2025 under the $14m contract signed in April
2020. We have removed the $2.7m in sales we were previously assuming from international jurisdictions but include
$1m in revenues from supportive activities.

For FY26 we keep our product sales estimate unchanged at $214.7m for now, but will revisit our assumptions once
we have more clarity on the RFP discussion, the PEP regulatory filing and the EMA referral procedure. We also keep
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our R&D related revenues unchanged at $10.8m and $11.9m for FY25 and FY26, respectively. Note that the FY25

R&D revenues estimate assumes a higher Q4 figure ($5.8m) than the nine-month run-rate, but this is based on our
assumption that preparations for the pediatric IND filing will ramp up in Q425, ahead of the submission expected by end-
Q425.

We also adjust our COGS and opex estimates to reflect the trends for the first nine months of the year. We raise our
FY25 cost of sales estimate to $27.4m, from $25.8m previously (with our FY26 estimate maintained at $42.2m), but the
more material change comes from R&D expenses, which we now increase to $19.7m for FY25 ($13.5m previously) and
$21.7m for FY26 ($14.9m previously). Overall, we now estimate operating profit of $28.5m in FY25 ($42.5m previously)
and $136.1m in FY26 (from $142.9m).

Several moving parts

As SIGA approaches the end of FY25, management remains confident in securing a new US RFP for TPOXX,
supported by active engagement with government stakeholders and ongoing efforts to expand the product’s reach
through PEP and pediatric label extensions. The company also reiterated its commitment to international expansion,
noting interest from multiple jurisdictions that could translate into overseas orders from 2026. While we continue to view
SIGA as a fundamentally strong business with a differentiated position in orthopoxvirus therapeutics, we acknowledge
potential near-term sales volatility, given the timing sensitivity of government procurement cycles and evolving regulatory
dynamics.

New US contract is the key future business driver

The next US SNS contract remains the principal driver of SIGA’'s business outlook. While the US government has
remained committed to preparedness against biothreats, recent headcount reductions and furloughs within key agencies
including the Administration for Strategic Preparedness and Response (ASPR, which overseas BARDA) introduces
some uncertainty around the timing of the RFP and subsequent contract negotiations. We continue to expect SIGA to
secure a new stockpiling contract in 2026, although the magnitude and duration cannot be predicted with certainty (we
continue to model $114m in oral TPOXX deliveries in 2026).

Note that the ASPR mandates the stockpiling of two approved antivirals for smallpox, of which TPOXX is one, the other
being Tembexa, which carries a black-box toxicity warning. This positions TPOXX favorably from a safety standpoint.
We also note BARDA's ongoing support for TPOXX development (including an additional $14m funding awarded for
manufacturing activities in Q225) and that the US government historically procures TPOXX at concessionary pricing

(c $310/treatment dose versus ¢ $900-1,000/dose internationally), a relevant factor given fiscal tightening measures
across federal agencies.

PEP and pediatric label expansion offer incremental optionality

During the Q325 earnings call, management confirmed plans to submit an IND application for the pediatric program
(children weighing <13kg; ¢ 4% of the US population) by end-FY25, with the Phase I trial initiation expected in early
2026. The program, backed by $13m of BARDA funding, will test a liquid suspension formulation specifically tailored to
this weight group.

A more substantial opportunity lies in the post-exposure prophylaxis (PEP) setting, a 28-day treatment regimen,

versus 14 days for TPOXX in the current setting. The Centers for Disease Control and Prevention (CDC) is currently
reanalyzing samples from the immunogenicity trial (testing TPOXX plus JYNNEOS, an FDA-approved smallpox vaccine)
after initial data showed lower-than-expected immune responses to the JYNNEOS vaccine in both groups. While the
company had previously guided the sample reanalysis to complete by Q425, the recent job cuts at the CDC (c 600 staff)
and furloughs amid the government shutdown may affect this timeline. However, SIGA continues to target an FDA filing
in 2026.

We continue to model launches under the PEP and pediatric labels in 2026 and 2027, respectively, but will revisit our
assumptions as program timelines evolve.
EMA referral procedure: Awaiting clarity

During the Q325 conference call, management noted that the EMA's Committee for Medicinal Products for Human Use
(CHMP) is expected to meet shortly to either issue an opinion or request additional data regarding the ongoing referral
procedure for TPOXX in the EU. As a reminder, in late July, the CHMP commenced a referral procedure to reassess
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the benefit-risk ratio of TPOXX in the EU, following interim data from three pivotal-stage trials (PALM007, STOMP

and UNITY) assessing TPOXX as a treatment for mpox that failed to meet the primary endpoint of complete lesion
resolution. We understand that SIGA has submitted its responses to the CHMP’s list of questions, covering the mpox
trial methodology, clinical relevance and translational value from non-clinical data. We expect this upcoming meeting to
provide greater visibility on the process and clarity on the ongoing referral procedure.

Pending a final decision (expected by 31 May 2026), we see the possibility of temporary sales disruptions in Europe,
although we are encouraged by the company’s continued engagement with other international markets and expectation
of multiple orders in 2026, which could offset near-term headwinds. In the longer term, we remain constructive on
TPOXX'’s clinical and strategic positioning, supported by efficacy across six animal challenge studies and a favorable
safety profile demonstrated in healthy volunteers (n=360).

Valuation

Beyond the aforementioned adjustments to our near-term estimates, we keep our longer-term assumptions unchanged
following the Q325 results. Accounting for the latest net cash position ($172m vs $182.5m in the last update), our
valuation for SIGA adjusts moderately to $1.04bn or $14.57/share, from $1.06bn or $14.78/share previously.

Exhibit 1: SIGA rNPV valuation

A Il h/ NPV
Product/program Main indication Status Probability of = LU Peak sales ($m)—r
first contract year ($m)
TPOXX (US base - Oral) Treatment of smallpox On market 100% 2018 114 299
TPOXX (Canada) Treatment of smallpox On market 100% 2020 12 31
TPOXX US IV and pediic. 1.c iment of smallpox 'V (approved May 2022) 50-100% 2022-27 31 2
formulations pediatric (being formulated)
TPOXX US PEP Post-exposure prophylaxis o oy ery 50% 2026 123 227
following exposure to smallpox
;igﬁfu* Japan, Korea, - 1. aiment of smallpo Approved 100% 2022 186 244
Commercialization of TPOXX, o
PEP in EMEA, Asia-Pacific Treatment of mpox Development 50% 2026 37 4
Total 871
Net cash (Q325) ($m) 172
Total firm value ($m) 1,043
Total basic shares (m) outstanding 716
Value per basic share ($) 14.57

Source: Edison Investment Research
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Exhibit 2: Financial summary

$000s 2022 2023 2024 2025¢ 2026e
Year end 31 December US GAAP US GAAP US GAAP US GAAP US GAAP
PROFIT & LOSS
Revenue 110,776 139,917 138,719 97,500 226,548
Of which Product revenue 86,662 130,668 133,330 86,721 214,691
Of which R&D revenue 24,114 9,249 5,389 10,778 11,856
Cost of Sales (10,433) (17,825) (31,289) (27,447) (42,201)
Gross Profit on product sales 76,229 112,843 102,041 59,274 172,491
Research & Development (22,526) (16,428) (12,311) (19,697) (21,667)
General & Administrative (35,117) (22,043) (25,136) (21,837) (26,573)
EBITDA 43,218 84,159 70,522 29,084 136,672
Operating profit (before amort. and excepts.) 42,700 83,621 69,983 28,519 136,107
Net Interest 1,032 4,156 6,087 6,993 7,120
Exceptionals 401 0 0 0 0
Profit Before Tax (norm) 43,732 87,7177 76,070 35,512 143,227
Profit Before Tax (reported) 44133 87,7177 76,070 35,512 143,227
Tax (10,228) (19,708) (16,856) (8523) (34,375)
Profit After Tax (norm) 33,504 68,069 59,214 26,989 108,853
Profit After Tax (reported) 33,905 68,069 59,214 26,989 108,853
Average Number of Shares Outstanding (m) 72.9 714 713 7.5 71.6
EPS - normalized ($), basic 0.46 0.95 0.83 0.38 1.52
EPS - normalised fully diluted ($) 0.46 0.95 0.82 0.38 151
EPS - reported ($) 0.46 0.95 0.83 0.38 1.52
DPS - reported ($) 0.45 0.45 0.60 0.60 0.60
Gross Margin (%) 88.0 86.4 76.5 68.4 80.3
EBITDA Margin (%) 39.0 60.1 50.8 298 60.3
Operating Margin (before GW and except.) (%) 38.5 59.8 50.4 29.2 60.1
BALANCE SHEET
Fixed Assets 9,250 15,362 13,292 3,783 3,567
Intangible Assets 898 898 898 898 898
Tangible Assets 1,848 1,332 1,298 1,083 868
Other 6,503 13,132 11,095 1,801 1,801
Current Assets 185,786 238,991 231,045 228,301 287,952
Stocks 39,273 64,218 49,564 44,607 46,838
Debtors 45,407 21,131 21,166 2,490 2,739
Cash 98,791 150,146 155,400 178,007 230,461
Other 2,316 3,496 4,915 3,197 7,914
Current Liabilities (21,518) (54,118) (25,332) (25,478) (15,387)
Creditors (3,355) (1,456) (1,340) (1,487) (1,727)
Short term borrowings 0 0 0 0 0
Other (18,162) (52,661) (23,991) (23,991) (13,660)
Long Term Liabilities (3,358) (3,376) (3,201) (3,201) (3,201)
Other long term liabilities (3,358) (3,376) (3.201) (3,.201) (3,201)
Net Assets 170,160 196,859 215,805 203,405 272,931
Minority Interests 0 0 0 0 0
Shareholder equity 170,160 196,859 215,805 203,405 272,931
CASH FLOW
Operating Cash Flow 41,611 94,799 48,762 65,985 95,771
Capex 0 (22) 42 (350) (350)
Acquisitions/disposals 0 0 0 0 0
Financing 0 0 0 0 0
Dividends (32,940) (32,135) (42,665) (43,029) (42,967)
Other (including share buybacks) (13,019) (11,287) (800) 0 0
Net Cash Flow (4,348) 51,355 5,254 22,606 52,454
Opening net debt/(cash) (103,139) (98,791) (150,146) (155,400) (178,007)
Exchange rate movements 0 0 0 0 0
Closing net debt/(cash) (98,791) (150,146) (155,400) (178,007) (230,461)
Source: SIGA accounts, Edison Investment Research
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General disclaimer and copyright

This report has been commissioned by SIGA Technologies and prepared and issued by Edison, in consideration of a fee payable by SIGA Technologies. Edison Investment Research standard fees are £60,000 pa for the
production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of
roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2025 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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