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Bioceltix guy; PLN 128.4)

2Q26 results: financial results close to expectations; BCX-CM-J registration process
and response to EMA LoOIl remain key [neutral]

PLNm 2Q25 3Q25 4Q25 1Q26 2Q26 YY Q/Q 2Q26E Cons.
Revenues 0.0 0.0 0.0 0.0 0.0 - - 0.0 0.0
MSC-based therapies 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other revenues 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Costs 3.7 4.3 4.7 6.1 5.5 0.0 0.0 5.1
COGS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gross profit -3.7 -43 -47 -61 -5.5 0.0 00 -51
Other operating profits/costs 0.0 0.0 1.3 0.4 0.5 0.0 0.0 0.0
EBITDA -3.5 -41 -3.3 -56 -438 - - -49 -53
D&A 0.2 0.2 0.2 0.2 0.2 0.0 0.0 0.2
EBIT -3.7 -43 -34 -58 -5.0 - - -51 -5.5
Net financial costs 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.1
EBT -3.7 -43 -34 57 -51 0.0 00 -5.0
Income tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit -3.7 -42 -34 57 -51 - - -50 -54
OCF -19 -50 45 -62 -25
Net cash 300 240 684 608 56.8

P/E12Mtrailing - - - - -
EV/EBITDA 12M trailing - - - - -
EBITDAmargin - - - - -
EBIT margin - - - - -
Net profit margin - - - - -
Source: Company, Trigon DM

- Operating costs: PLN 5.5m (+47% yly; +15% q/q). The g/q cost structure reflected: 1) lower
external services costs (PLN 2.1m; +38% vyly; -14% q/q); 2) lower materials and energy costs
(PLNO.6m; +11% vyly; -42% q/q); and 3) a slight increase in personnel costs (PLN 2.0m; +36% yly;
+8% qg/q).

- Grant income: PLN 0.5m (vs PLNO.4m in 1Q26 and PLNO.1m in 2Q25).

- R&D status: 1) BCX-CM-J (osteoarthritis in dogs): in May’26, the company submitted responses to
EMA’s previous questions, and on 16 July received a List of Outstanding Issues (LoOl). Further work
includes, among others, expanding quality-control methods and revalidating the manufacturing
process. At this stage, EMA has not indicated the need for an additional clinical trial. The company
plans to obtain a formal deadline of 18 May 2027 for submitting its responses, with the current
timeline allowing for a potential CVMP recommendation on 17 June 2027.

2) BCX-CM-AD (atopic dermatitis in dogs): the clinical stage of the project was completed in 2025. In
March’26, the company presented long-term follow-up data through approximately Day 168, showing
a sustained reduction in skin lesions measured by CADESI-4 and pruritus measured by PVAS, with
the safety profile consistent with the primary study period. The company plans to pursue registration
as an indication extension of BCX-CM-J.

3) BCX-EM (osteoarthritis in horses): the project is undergoing the EMA registration procedure. The
clinical trial met its primary and secondary endpoints. Additional analyses covering approximately
three months after administration showed a sustained treatment effect, including improvements in
lameness, pain and joint swelling.

- Commercialisation / partnering: BCX remains at the pre-commercial stage. Its commercialisation
model assumes cooperation with global animal-health companies through partnering, licensing or
distribution agreements, with BCX preferring to retain manufacturing in-house. Discussions with
potential partners are ongoing. Since April’26, the company has also been working with an advisor on
its US regulatory strategy and preparations for formal dialogue with the FDA/CVM.

- New manufacturing facility: the project to construct a new facility on Skrzypowa Street is valued at
approximately PLN61m, with maximum grant funding of PLN17.4m. In 1H26, the company obtained
the environmental decision and building permit; following the end of the reporting period, the permit
became final, and on 4 August’26 BCX signed an agreement for the construction of the steel structure
and mezzanines.

Comment: We view the 2Q26 results as neutral and expect a similar market reaction. # Results:
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EBITDA was in line with our expectations, while PLN56.8m of cash as of end-June 2026 provides a
relatively comfortable financial position at the current stage of development. The key development
remains the LoOl for BCX-CM-J: the formal timeline now assumes submission of responses and an
EMA recommendation towards the end of 1H27. However, in our view, the nature of the EMA
questions received in July’26 does not currently indicate new efficacy/safety issues or the need to
repeat clinical trials, with the remaining work focused primarily on CMC/quality. We therefore assume
that BCX may submit its responses to EMA earlier than May’27. # TDM valuation and outlook: we
maintain our financial assumptions and TP. The next key validation point will be the completion of
additional analytical/revalidation work and submission of responses to EMA; under the current
timeline, the CVMP recommendation is scheduled for June’27. A positive resolution of the quality/
CMC issues should also increase the project’s value in the ongoing partnering discussions.# Key
project newsflow: 1) BCX-CM-J — additional QC analyses and manufacturing-process revalidation
over the coming months; response to EMA by 18 May 2027 at the latest; potential CVMP
recommendation on 17 June 2027; 2) BCX-EM - further progress in the EMA registration process
(2H26/1H27); 3) BCX-CM-AD - preparation of the regulatory pathway as an indication extension of
BCX-CM-J (2027); 4) partnering — potential BCX-CM-J distribution agreement (2H26/1H27); 5) US -
initial outcomes of the regulatory dialogue with FDA/CVM (2H26). The company’s current cash
runway extends to end-3Q27. (Katarzyna Kosiorek)

PLNm 2023 2024 2025 2026E 2027E 2028E
Revenues 0.0 0.0 0.0 0.0 59.5 84.1
EBITDA -15.4 -18.3 -14.6 -22.7 52.3 57.2
EBIT -15.8 -18.8 -15.2 -23.7 48.2 52.0
Net profit -13.7 -14.9 -15.2 -23.7 38.5 416
EPS(PLN) -3.3 -3.0 -3.1 -4.3 7.0 75
P/E(x) - - - - 10.8 10.0
EV/EBITDA (x) - - - - 6.9 5.6
P/BV (x) - 9.7 5.1 8.4 4.7 3.2
DY (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Source: Company, Trigon
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Trigon Dom Maklerski S.A. | ul. Mogilska 65 | 31-545 Krakéw | Sad Rejonowy dla Krakowa-Srodmiescia w Krakowie XI Wydziat Gospodarczy KRS | NIP 676-10-44-
221 | KRS 0000033118. Trigon Dom Maklerski S.A. dziata pod nadzorem Komisji Nadzoru Finansowego. Niniejsze opracowanie ma charakter promocyjny i zostato
przygotowane przez zespdt analityczny Trigon Dom Maklerski S.A. wytgcznie w celach informacyjnych i nie stanowi rekomendacji w rozumieniu przepiséw
"Rozporzgdzenia Ministra Finanséw z dnia 19 pazdziernika 2005 r. w sprawie informacji stanowigcych rekomendacje dotyczace instrumentéw finansowych, lub ich
emitentéw lub wystawcow (Dz. U. z 2005 r. Nr 206, poz. 1715). Przedstawione dane historyczne odnoszg sie do przesztosci. Wyniki osiggniete w przesztosci nie
stanowig gwarancji ich osiggniecia w przysztosci. Trigon Dom Maklerski S.A. nie ponosi odpowiedzialnosci za decyzje inwestycyjne podjete na podstawie niniejszego
opracowania ani za szkody poniesione w wyniku tych decyzji inwestycyjnych, nie gwarantuje takze doktadnosci ani kompletnosci opracowania, nie udziela réwniez
zadnego zapewnienia, ze podane w opracowaniu twierdzenia dotyczgce przysztosci sprawdzg sie. Inwestowanie w instrumenty finansowe wigze sie z wysokim
ryzykiem utraty czesci lub catosci zainwestowanych srodkow. Publikowanie, rozpowszechnianie, kopiowanie lub wykorzystywanie w jakikolwiek inny sposéb w czesci
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