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Good traction in Life Sciences

NEED TO KNOW

o Serum Institute of India (Sll) has placed an order for US$185k as part
of the ongoing 5-year US$1.8m supply agreement

o Discussions with pharmaceutical and biotechnology companies are at
various stages, including commercial status with $70k orders from
Japanese customers; record new evaluations should help progress
towards contracts

e Product suite expands to include new products in large Life Sciences
testing markets, expanding AnteoBind across new applications and
increasing commercial opportunities

The SlI order is part of the 5-year agreement signed in Jul-24. This is in line
with the minimum annual order, following FY25 where orders exceeded the
minimum level by ~60%.

Sales activities continue to progress, with new sales from Japanese
customers growing the pipeline, and ongoing evaluations to provide
commercial opportunities. Visits to key markets such as India hope to
establish further sales leads.

AnteoTech are developing new products for further applications of
AnteoBind™, which will see AnteoBind™ transition from an additive to a core
ingredient in two of the largest immunoassay life science market segments.
This will move AnteoTech up the value chain to unlock greater value.

AnteoTech's CFO has resigned to take up a CFO role with another ASX listed
company. His contract provides for an orderly transition.

Investment Thesis

New management and a trimmed down board bring a laser-sharp commercial
focus to accelerate the sales pipeline, close deals and pursue strategic
relationships. The company's focus remains on two industries where its
patent-protected binder products have the most traction: medical diagnostics
(Life Sciences division) and silicon-rich anode batteries (Advanced Battery
Technology division).

AnteoTech's Life Sciences product, AnteoBind, offers important benefits over
incumbent products which are key in diagnostics. Advantages of AnteoBind
include lower costs, improved efficacy, increased flexibility and better test
sensitivity. It has a 5-year contract with the Serum Institute of India (SII) which
is purchasing AnteoBind in excess of the minimum order levels.

In the battery sector, AnteoTech's products provide a cost-effective solution
for creating silicon-rich anodes that support improved battery performance.
AnteoTech's product continues to demonstrate improving metrics supporting
commercial relationships (Wyon and BDS) that are expected to lead to
validation and revenue over the next 9 months.

Valuation and Risks

Our forecasts and DCF valuation of $0.110 per share remain unchanged.
Share price catalysts are the deepening of existing relationships reflected in
revenue, and new commercial relationships that validate the technology. Key
risks include failure to execute commercial agreements with potential
customers in AnteoTech's pipeline of opportunities as well as other risks
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l'\ Anteolech

AnteoTech is a supplier of advanced material solutions to
the battery materials and life sciences markets. In battery
materials, it is developing and commercialising its binding
chemical platform: Anteo X™, a patented cross-linker and
binder product and Ultranode™, its high silicon anode
formulations. This aims to address the growing demand for
high performance, low cost, sustainable materials. The Life
Sciences division supplies advanced activation materials
through its AnteoBind™ suite of products to leading
developers of diagnostic tests which enables faster and
more accurate point-of-care tests. https://anteotech.com/
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Financial Summary - AnteoTech Limited

Year end 30 June FY24A FY25A FY26E FY27E FY28E j§ Stock information
Core PE X n/m n/m n/m n/m n/m  Share Price ($) $0.021
EV/EBIT X n/m n/m n/m n/m n/m Market capitalisation ($m) 56.8
EV/EBITDA X n/m n/m n/m n/m 321.0x Valuation ($) $0.110
EV/Rev X 122.6x 58.2x 34.2x 18.0x 11.9x Shares onissue (Basic) (m) 2,705.3
FCF Yield % n/m n/m n/m n/m n/m Shares onissue (Diluted) (m) 3,245.7
Profit & Loss Statement Sm FY24A FY25A FY26E FY27E FY28E 1HFY23 2HFY23 1HFY24 2HFY24 1HFY25 2HFY25
Revenue 0.5 1.0 1.7 3.1 4.7 0.3 0.1 0.4 0.1 0.7 0.3
change pcp % 259%  110.4% 70.4% 89.4% 51.8% 31.7% 4.3% 74.0% 280.3%
Gross profit 0.5 1.0 1.2 2.4 3.7 0.3 0.1 0.4 0.1 0.7 0.3
margin % 71.6% 76.1% 78.3%
Overheads (12.2) (9.1) (5.9) (6.1) (6.4) (6.7) (6.1) (6.0) (6.2) (4.8) (4.3)
Otherincome (grants, R&D etc.)# 3.8 2.4 3.6 3.7 2.8 3.2 0.0 3.8 0.1 2.5 (0.1)
EBITDA (7.9) (5.7) (1.1) (0.0) 0.2 (3.1) (6.0) (1.9) (6.0) (1.7) (4.0)
margin % n/m n/m n/m n/m 3.7% n/m n/m n/m n/m n/m n/m
Depr and Amort (1.0) (1.1) (1.0) (0.9) (0.8) (0.7) (2.9) (0.5) (0.5) (0.6) (0.6)
EBIT (8.9) (6.8) (2.2) (0.9) (0.6) (3.8) (8.9) (2.4) (6.6) 2.2) (4.6)
Net Finance Income/(Costs) 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Pretax profit (8.9) (6.8) (2.1) (0.8) (0.5) (3.8) (8.8) (2.4) (6.5) (2.2) (4.6)
Tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
"NPAT Reported (8.9) (6.8) (2.1) (0.8) (0.5) (3.8) (8.8) (2.4) (6.5) (2.2) (4.6)
# assumes $4m ARENA grant spread over FY26 - FY28
Per Share Data FY24A FY25A FY26E FY27E FY28E § Performance ratios FY25A FY26E FY27E FY28E
Basic shares outstanding m 2,237.4 27053 2,9434 2,943.4 29434 ROE (%) n/m n/m n/m n/m
Underlying EPS cps (0.4) (0.2) 0.0 0.0 0.0 ROIC (%) n/m n/m n/m n/m
change pcp % n/m n/m n/m n/m n/m NetDebt/EBITDA n/m n/m n/m -29.4x
Reported EPS cps (0.4) (0.2) 0.0 0.0 0.0 Fixed charge cover n/m n/m n/m 0.3x
change pcp % n/m n/m n/m n/m n/m Capex/Depreciation 48% 44% 100% 438%
DPS cps 0.0 0.0 0.0 0.0 0.0
Balance sheet $m  FV24A  FV25A  FY26E  FV27E  Fv28EfDivisions |
Cash & Deposits 5.0 2.3 6.6 7.8 7.1
Receivables 0.2 0.1 0.2 0.2 0.2 Advanced Battery Technology
PP&E (include Right of use assets) 3.9 3.4 2.9 2.5 2.4
Other Assets 0.3 0.7 0.3 0.3 0.3 : & m*‘w: ey
Total Assets 9.4 6.5 9.9 10.8 10.0 ANTEOX  uraraoor
Payables 0.7 0.4 0.7 0.9 1.0 ) )

. Next-generation high energy battery Enhancing diagnostic solutions -
Borrowings 0.0 0.0 0.0 0.0 0.0 products — cost & performance decreased cost & increased sensitivity
Lease Liabilities 2.3 1.9 1.9 1.9 1.9
Provisio' ns'/'ther 1.0 0.9 0.9 0.9 0.9 Merket Opportunity Market Opportunity
Total Liabilities 41 3.3 3.5 3.7 3.8 | biiven by lithium-ion battery growth Addressing rising healthcare demand
Shareholders' Funds 5.3 3.2 6.4 7.0 6.2 Strategic partnerships in place for rapid diagnostics.

Net Debt / (Cash) (incl. Lease Liab) (27)  (0.8)  (4.6)  (5.8)  (5.2) [ Clearpathiomarketexpansion Growing Indian health market
Cashflow statement $m FY24A FY25A FY26E  FY27E  FY28E
EBITDA (7.9) (5.7) (1.1) (0.0) 0.2

25,000 003
Net finance costs 0.0 (0.0) (0.0) 0.0 0.0
Tax received / (paid) 0.0 0.0 0.0 0.0 0.0 20,000 | .03
Working capital movements (0.0) (0.2) 0.2 0.2 0.1 |"““ any v _
Other 1.4 0.0 0.0 0.0 0.0 15,000 ‘ I‘L‘ “IW\.‘-O.OE
Operating CF (6.5) (5.8) (1.0) 0.2 0.3 b ;‘M ! . [ ]
Capital expenditure (L1) (0.2) (0.2) (0.4) (1:3) | 10000/ '“'\,J"\Lln § W o |l 0.02
Other 0.0 0.0 0.0 0.0 0.0 Rl M%LI
Investing CF (1.1) (0.2) (0.2) (0.4) (13) | 5000 '"‘y-w | v 0.0t
Net borrow + princ. lease payments 0.0 (0.0) 0.0 0.0 0.0 \ﬂ.—ﬁh‘d‘j
Strategic partner payments 0.0 0.0 1.0 2.0 1.0 0 0.01
New share issues / (buyback) 10.5 4.0 5.0 0.0 0.0 dan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Payment of lease liabilties (0.7 (0.6) (0.6) (0.6) (0.6)
Financing CF 10.5 3.9 6.0 2.0 1.0
Net change in cash 2.9 (2.1) 4.8 1.8 (0.0)
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Life Sciences update

ADO released an update on the progress of its Life Sciences (LS) business demonstrating progress
with existing customers, and advancing relationships in pharma and biotech (including with some big
pharma companies), as well as the development of new products that are positioned to be core
components in large diagnostics markets.

New order from Serum Institute of India

On 24 December 2025, AnteoTech received an US$185k order from the Serum Institute of India (SII)
under the 5-year supply agreement established in Jul-24. Under the agreement, Sll is using
AnteoBind™ in its quality assurance programs in testing of manufactured vaccines from a quality
control perspective and in sample testing in the vaccine production process. The agreement has
minimum guaranteed revenues of ~US$1.8m over the 5-year term (minimum orders of US$360k p.a.).
In FY25, Sl purchased ~US$570k of AnteoBind, ~60% above the minimum order level. The most
recent order for US$185k is in line with the minimum annual order level.

Customer pipeline is expanding

AnteoTech has been undertaking activities to grow its sales pipeline as well as progress its existing
relationships towards commercialisation.

Since 1Q FY26, 10 new evaluations of AnteoBind NXT have been initiated with large life sciences and
pharmaceutical companies across Europe, North America, India and Asia. AnteoTech expects several
of these will be completed in 1H CY26, at least some of which are expected to convert into sales
agreements or orders.

ADO also received $70k of new orders from Japanese customers. The company noted that activity in
this market previously "fell away" and as such is working on appointing a new distributor in Japan.

As for the Indian market, ADO sent market leads from Trade and Investment Queensland (TIQ) to
India. The company plans to visit India in February - and most importantly, will visit SIl (ADO's most
significant customer). ADO will also visit its Indian distributor Biogenuix, attend the BioAsia conference,
as well as attend other meetings (which will be supported by Austrade). AnteoTech continue to work
with Indian start-up, Vidcare which is developing a lateral flow test for a hypo-thyroidism and is trialling
AnteoBind as part of its development. However, development timelines continue to be extended.
Vidcare has however, assisted with introductions to other diagnostic developers in India, strengthening
ADQ's presence in that market.

New product development

AnteoTech is currently developing products to expand into new applications for AnteoBind in the
enzyme-linked immunosorbent assay (ELISA) and chemiluminescent immunoassay (CLIA) testing
markets*.

The first product being developed is a new AnteoBind™ activated ELISA plate product; AnteoTech will
provide prototypes this month to SlI to evaluate. Other pharmaceutical and biotechnology customers
are also expected to evaluate this prototype soon. ELISA represents ~40% of the estimated US$21bn
global immunoassay market that is forecast to grow at a ~5% CAGR through to 2029.

ADO is also in discussions with a large global LS company to jointly develop a product incorporating
AnteoBind™ NXT for CLIA applications. Whilst the name of the company has not been disclosed, ADO
notes it has a large customer base in the CLIA market. AnteoBind™ NXT has demonstrated significant
savings by reducing antibody use whilst maintaining the sensitivity required for CLIA. Currently,
magnetic particles are widely used in CLIA tests and make up >70% of the particles used to develop
them. A study found that AnteoBind™ NXT reduced process time by >50% vs. the most commonly
used chemistry ("tosyl"). The CLIA market presents a further growth opportunity for ADO, with an
estimated value of US$13 billion with a forecast ~6% CAGR through to 2029.

These developments are part of AnteoTech's strategy to move up the value chain. AnteoBind NXT
currently serves as a binder that is used in the manufacture of bioconjugates which are then used in
immunoassays (such as lateral flow tests), and these new products position it as a core component in
ready-to-use integrated products (such as ELISA and CLIA), transitioning AnteoTech from an additive
supplier to a provider of a key material in such products.
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*ELISA is an antibody-based technique for the detection and quantification of target proteins (such as
antibodies) in solution. CLIA is similar to ELISA except that CLIA substrates can generate light
emission in the presence of an enzyme, providing a more sensitive process compared to ELISA (which
produces a colour change). CLIA immunoassays are routinely used across infectious diseases,
oncology, endocrinology, cardiology. AnteoBind NXT can be used in applications for magnetic particles
in CLIA development and particle and plate-based formats across ELISA (ADO is currently developing
for a plate-based product).

Forecasts, valuation, catalysts and risks

Our forecasts and valuation remain unchanged.
Refer to our initiation here for details in relation to our valuation.
Catalysts
The most important catalysts for AnteoTech are:
o Continued growth in orders from the SlI
o Successful customer trials with BDS leading to commercial sales
e Successful trial with Wyon, followed by a commercial purchase agreement
o Sales of product through the South Korean distributor, Kangshin Industrial
¢ Concluding a formal agreement for a strategic relationship and drawdown of the ARENA grant
Risks
Key risks include:
e A ceasing of the commercial arrangements with SlI

o Failure to successfully convert current preliminary agreements and product testing into
commercial agreement and sales of commercial amounts of its key products

e Competitor products proving to be superior to AnteoTech's products

o Failure to be able to raise sufficient capital to support the the operations while the company
remains cash flow negative

o Loss of key scientific staff
o Inability to protect its IP and/or having insufficient funds to mount a defence of its patents

o Breach of patents of other organisations and inability to defend claims thereof
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Personal disclosures

Andrew Johnston received assistance from the subject company or companies in preparing this research report. The company provided them with communication with senior
management and information on the company and industry. As part of due diligence, they have independently and critically reviewed the assistance and information provided by the
company to form the opinions expressed in this report. They have taken care to maintain honest and fair objectivity in writing this report and making the recommendation. Where
MST Financial Services or its affiliates has been commissioned to prepare content and receives fees for its preparation, please note that NO part of the fee, compensation or
employee remuneration paid has, or will, directly or indirectly impact the content provided in this report.

Company disclosures

The companies and securities mentioned in this report, include:
AnteoTech Ltd (ADO.AX) | Price A$0.021 | Valuation A$0.110;

Price and valuation as at 14 January 2026 (* not covered)

Other disclosures, disclaimers and certificates

Methodology & Disclosures

MST Access is a registered business name of MST Financial Services Limited (ABN 54 617 475 180 “MST Financial Services”), which is a limited liability company incorporated in
Australia on 10 April 2017 and holds an Australian Financial Services Licence (AFSL 500 557). This research is issued in Australia through MST Access, which is the research
division of MST Financial Services. The research 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 MST Access 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
financial product you should read any relevant Product Disclosure Statement or like instrument.

ECM and corporate advisory services: MST Financial Services provides equity capital markets (‘ECM”) and corporate advisory services through its capital markets division, MST
Capital Markets (“MST Capital”’). MST Capital provides these services to a range of companies including clients of MST Access. As such, MST Capital may in the future provide
ECM and/or corporate advisory services and, accordingly, may receive fees from providing such services. However, MST Financial Services has measures in place to ensure the
independence of its research division is maintained, including information barriers between its Capital Markets and Research teams. In addition, neither MST Access, nor any of its
research analysts, receive any financial benefit that is based on the revenues generated by MST Capital or any other division of MST Financial 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 certified. Opinions contained in this report represent those of
MST Access at the time of publication. Forward-looking information or statements in this report contain information that is based on assumptions, forecasts of future results and
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, MST Access 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 in this report. No guarantees or warranties
regarding accuracy, completeness or fitness for purpose are provided by MST Access, and under no circumstances will any of MST Financial Services’ officers, representatives,
associates or agents be liable for any loss or damage, whether direct, incidental or consequential, caused by reliance on or use of the content.

General Advice Warning

MST Access Research may not be construed as personal advice or recommendation. MST Access encourages investors to seek independent financial advice regarding the
suitability of investments for their individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment
or income may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary exchange for the issuer’s
securities or investments. The information contained within MST Access Research is published solely for information purposes and is not a solicitation or offer to buy or sell any
financial instrument or participate in any trading or investment strategy. Analysis contained within MST Access Research publications is based upon publicly available information
and may include numerous assumptions. Investors should be aware that different assumptions can and do result in materially different results.

MST Access Research is distributed only as may be permitted by law. It is not intended for distribution or use by any person or entity located in a jurisdiction where distribution,
publication, availability or use would be prohibited. MST makes no claim that MST Access Research content may be lawfully viewed or accessed outside of Australia. Access to
MST Access Research content may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible for
compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. MST Access Research is provided to our clients through our proprietary
research portal and distributed electronically by MST Financial Services to its MST Access clients. Some MST Access Research products may also be made available to its clients
via third party vendors or distributed through alternative electronic means as a convenience. Such alternative distribution methods are at MST Financial Services’ discretion.

Access & Use

Any access to or use of MST Access Research is subject to the Terms and Conditions of MST Access Research. By accessing or using MST Access Research you hereby agree to
be bound by our Terms and Conditions and hereby consent to MST Financial Services collecting and using your personal data (including cookies) in accordance with our Privacy
Policy, including for the purpose of a) setting your preferences and b) collecting readership data so we may deliver an improved and personalised service to you. If you do not agree
to our Terms and Conditions and/or if you do not wish to consent to MST Financial Services’ use of your personal data, please do not access this service.

Copyright of the information contained within MST Access Research (including trademarks and service marks) are the property of their respective owners. MST Access Research,
video interviews and other materials, or any portion thereof, may not be reprinted, reproduced, sold or redistributed without the prior written consent of MST Financial Services.
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