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Disclaimer

By attending the meeting where this presentation is made, or by reading the presentation materials, you agree to be bound by the following limitations:

These materials have been prepared by ADICON Holdings Limited (the "Company", and together with its subsidiaries, the "Group") solely for use at this presentation to investors for information purposes only, and have not been independently verified. No
representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness completeness or correctness of the information or opinions presented or contained in these materials. Neither the Company, any
member of the Group nor any of their respective affiliates, controlling persons, directors, officers, employees, advisers or representatives shall have any liability whatsoever, as a result of negligence or otherwise, for any loss howsoever arising from any
information or opinions presented or contained in these materials. The information or opinions presented or contained in these materials are subject to change without notice, and shall only be considered current as of the date hereof.

These materials may contain statements that reflect the Company's beliefs or expectations about the future or future events as of the respective dates indicated therein (“forward-looking statements"). These forward-looking statements are based on a number
of assumptions about the Group and other matters, such as the Group's operations, its future development plans, market (financial and otherwise) conditions, growth prospects, and are subject to known and unknown risks, uncertainties and other factors
beyond the Group's control, and accordingly, actual results may differ materially from the results expressed or implied by these forward-looking statements. Each of the Company and members of the Group, undertakes no obligation to update these forward-
looking statements for events/or circumstances that occur subsequent to such dates.

These materials do not constitute or form part of and should not be construed as, a prospectus or other offering document or an offer or invitation to acquire, purchase or subscribe for any securities nor are they calculated to invite any such offer or invitation.
In particular, these materials do not constitute and are not an offer to sell or a solicitation of any offer to buy securities in Hong Kong, the United States or anywhere else. No part of these materials shall form the basis of or be relied upon in connection with
any contract or commitment whatsoever. The securities referred to herein have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "Securities Act") or securities laws of any state in the United States and may
not be offered or sold in the United States without registration under the Securities Act, or except pursuant to an applicable exemption from, or in a transaction not subject to the registration requirements of the Securities Act and securities laws of any state in
the United States. In Hong Kong, no securities of the Company may be offered to the public unless a prospectus in connection with the offering for sale or subscription of such securities has been authorized by The Stock Exchange of Hong Kong Limited for
registration by the Registrar of Companies of Hong Kong, and has been so duly registered. Otherwise, without due registration, a prospectus must not be distributed, issued or circulated in Hong Kong. Nothing in these materials constitutes or forms any part
of an offer of securities for sale in the United States, Hong Kong or any other jurisdiction, nor does it constitute or form any part of an invitation by or on behalf of the Company, any member of the Group or their respective affiliates, advisers or representatives
to subscribe for or purchase any securities.

These materials are highly confidential, are being given solely for your information. The information or opinions contained herein and information presented orally or otherwise may not be copied, reproduced, redistributed, or otherwise disclosed, in whole or in
part to any other person (whether within or outside your organization/firm) in any manner without the prior written consents of the Company. By attending this presentation, you are agreeing to maintain absolute confidentiality regarding this presentation and
the information disclosed in these materials or presented orally or otherwise.

Neither these materials nor any part or copy of them may be taken or transmitted into or distributed in or into (by mail, facsimile, electronic or computer transmission or by any other means whatsoever), directly or indirectly, the United States (including its
territories and possessions, any State of the United States and the District of Columbia). Any failure to comply with these restrictions may constitute a violation of United States securities laws. The distribution of these materials in other jurisdictions may be
restricted by law, and persons into whose possession these materials come should inform themselves about, and observe, any such restrictions. The materials are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or
resident in any jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

By accepting this document, you are agreeing: (i) that you have read and agree to comply with the contents of this notice; (ii) to maintain absolute confidentiality regarding this presentation and the information disclosed in these materials or presented orally or
otherwise; and (iii) you and any persons you represent are either (x) a "qualified institutional buyer" (within the meaning of Rule 144A under the Securities Act) or (y) outside the United States. This document is not intended for distribution to persons who are
not professional investors (as defined in Schedule 1 to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)). Any failure to comply with these restrictions may constitute a violation of applicable securities laws.







Strategic Rationale

A global provider of end-to-end laboratory services

A Trusted Partner of
Hospitals and Medical

Essential in Drug
Development for Global

Players Institutions
CAP accredited labs in US, Europe 1SO15189 accredited central labs in
and China e P A & China
! . CRAWN ™ ADIC: .
Drug discovery and preclinical : : — - Partner to hospitals, at the forefront
BIUSCIENCE F A — | Y Y B E Cclinical neod
of clinical needs

development

Leader in oncology research
solutions

Access to top global pharma
companies and leading biotechs
Digital and Al solutions across the
value chain

Global revenue and global sites

Close to patients, broad access to
high-value biospecimens

20+ years of samples and diagnostics
data

A pioneer in expanding globally
validated high value diagnostic assays
in China, i.e. partnership with
Guardant Health

..with (§) GUARDANT

Drug development, lead

Biomarker validation Clinical trials Diagnostic clinical lab services

identification & optimization




A transformational merger for Adicon

FY2024 Revenue

100% Patent cliff from global pharma

companies
More R&D spend and increasing
rate of out-sourcing to CROs

Europe Licensing deals from China
30% biotech

Capture the upward trend in
ADCs, bi/multi-specifics and
radiopharmaceuticals

North America

Others 50%

3%

Revenue
by region

Japan

80%

China
16%

60% Applications of Al

ICL Growth Drivers

'_"So far 100% in China - ICL inflection point arising from a
97.4% icL with plans to go beyond normalized price and demand
relationship

Market penetration

Sector consolidation, M&A
opportunities

Policy target to improve cost
efficiency in lower-tier healthcare

40%

20%

0% Applications of Al

LabCorp Adicon

Source: Company Filings, FY2024 for LabCorp and Adicon; LTM Dec 2024 for CrownBio




Why now? — Sector outperformance and investor attention

120 Days 180 Days 120 Days 180 Days

= |QVIA 40.0% 45.0% WuXi Biologics 43.5% 44.1%
TECHNOLOGIES ——t

® labcorp 6.9% 7.3% ,.I.,) ﬁmﬁ AnnTec 61.3% 62.3%

MEDPACE 92.1% 94.3% - 87.0% 83.7%
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Source: Wind, as of November 12, 2025 market close 6




Global R&D pipeline
= Over 22k pipeline molecules globally in 2024, which is 85% more vs 2015

# of pipeline molecules

25,000

20,000

0610 10,426
9,069 :
15,000 7.972

6,424 Lo
5,786 .
4,746 5622
10,000 | 4,330

N
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
® Small molecules and new modalities Biologics
Source: Frost & Sullivan; WuXi AppTec, Morgan Stanley Research.

Global rate of outsourcing to CROs

100%

80% | 34-8%) 36.3%| 36.5% | 37.7% | 38.7%

40.7%
~L43.7%] 47.1%] 49,29 [ 51.9% 54.0%

55.6%)| 57.2% | 58.7% | 60.0% 61.8%
60%

40%

59.3%
24.4%

20%

0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e 2028e 2029e 2030e

mIn-house Outsourced

Source: Frost & Sullivan estimates; WuXi AppTec, Morgan Stanley Research.

Why now? — Positive industry dynamics

China out-licensing momentum

mmmm Upfront payment = Total Payment # of deals

52 51
41
28
13
o N oo o0 EE m B
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25YTD

% of biotech deals over gy @I € G € €D €D CD>

$50m upfront from China

Source: Guosheng Research; DXY Research .

MNCs competing for assets in China

Date Buyer Target Key Asset Upfront Total
May-25 Pfizer 3SBio PD-1 x VEGF $1.25bn $6.05bn
Oct-25 Takeda Innovent PD-1x IL-2 $1.2bn $10.2bn
Sep-24 Roche Regor CDK4 $850mm (undisclosed)
Dec-23 BMS Biokin EGFR, HER3 $800mm $8.4bn
Nov-24 MSD LaNova PD-1 x VEGF $588mm $2.7bn
Jul-25 GSK Hengrui PDE3/4 $500mm $12.5bn
Jan-23 Takeda HUTCHMED VEGFR $400mm $1.1bn
Apr-23 BioNTech Duality HER2, B7-H3 $170mn $1.7bn
Mar-25 Novo Nordisk TUL GLP-1/GIP/IGCGR $200mm $2.0bn
Mar-25 MSD Hengrui Lp(a) $200mm $2.0bn
Jan-24 Novartis Argo siRNA (cardiovascular) $185mm $4.1bn
Nov-23 AstraZeneca Eccogene GLP-1 $185mm $2.0bn
Dec-23 GSK Hansoh B7-H3 $185mn $1.5bn
Jul-25 Novartis Sironax (undisclosed) $175mm -
Mar-25 AstraZeneca Harbour BioMed (undisclosed) $175mm $4.6n

~

Source: DXY Research, top deals since 2023 by upfront and total considerations .







Crown Bioscience: Discovery to Translational Oncology Solutions

Drug Discovery Clinical Development

. NDA
Target ID & Hit to Lead Op application Re;rsl:rgatio Post
Val Lead & review n market

Ag design, generation, hybridoma Ab generation and screening, Phage display
Humanization, affinity maturation, mAb characterization, epitope mapping ° ° Antibody Discovery

Formats; mAb, BsAbs, ScFv, ADCs

Biochemical characterization for target binding

Genomics, Transcriptomics, Proteomics, Flow Cytometry, IHC, FISH etc for target expression and biomarker analysis . .
Spatial Biology and Digital Pathology e—— Biomarker Solutions

Clinical Biomarker Validation and Prediction

3 Target KO and CRISPR Engineering C e |n vitro Discovery
ST UL Bs i an(_j L0 AT Diverse in vivo efficacy & POC models; PDX, xenografts,
z gg{ ii 2&121?\12:1%;?;13:32%8 O L syngeneic, GEMM, humanized systems for oncology and )
Complex 10 assays I/0 across >30 cancer types _ e e INn Vvivo Pharmacology
m High content imaging Advanced_ orf[hot_oplp and_ metastatic _ _ .
- Drug screening & combination analysis mode_ls ALY vivoimaging Patlent_-derlved s_yster_ns using PDX,
U In vitro toxicity assays Toxicity Evaluation EIgele] s PN Translational Oncolo
y 4 PK/PD Analysis MCT and organoid screens D gy
m SMEs, Biologics, C&GT, Vaccines Targeted indication
Targeted population
o Bioanalysis and Immune Monitoring Biomarker discovery services
)

CROWN

Advanced study design, analysis and model selection
CrownSyn™ - Statistically evaluate two-drug combination effects in vitro and in vivo o —9 |N silico Solutions
NGS-Al analysis and Biomarker discovery

CROWN 9
www.crownbio.com 4 B|OSC|ENCE



http://www.crownbio.com/

Crown Bioscience Highlights

@

3400+

95%

Client Largest

retention

commercially
available PDX
collection

rate

o4

Global Top 20
pharmaceutical
companies as
clients

The only
preclinical CRO
service provider
for HUB tumor

organoids

97%

Client
satisfaction
rate

Crown Bioscience serves over 1,100+ global clients, including all of the global top 20 oncology pharmaceutical

companies and ~65% of the global top 50 pharmaceutical companies

_ CROWN 0
www.crownbio.com = Bl SC|ENCE



http://www.crownbio.com/

Crown Bioscience Highlights — data & Al

Stage 1
(Research)

Stage 2
(Pre-clinical)

Stage 3
(Clinical)

Regulatory
phase

Stage 4
(Post
surveillance)

PhaselV

STAGES IN DRUG DEVELOPMENT

Identification and validation
of targets

Identification of hits compounds
(5,000-10,000 compounds)

Synthesis /optimization
of lead compounds

In vivo
models

Preclinical phase

(5 compounds)

Phasel

Phaselll

Phasellll

1 APPROVED
DRUG

Industry application of Al in drug development

Al IN DRUG DEVELOPMENT

Identification of new targets
Prediction of target’s role in
disease

Prediction of signaling system

Prediction of new compounds
Prediction of ADME properties
Predict synthetic routes

Late stage 1 & preclinical stage 2:
in
oncology drug efficacy evaluation

Prediction of toxicity

Drug repurposing
Selection of patient population
Adherence control

Pharmacovigilance

3 segments of /in silico model

In silico modelling
for efficacy
prediction

Emerging

A solution provider
of high-quality data
for Al/ML-enabled
drug discovery in
oncology.

Mature

In vitro/ in vivo
study associated
data analysis

section is under active
development

Al-driven
cancer drugs
synergism prediction
platform

- first
preclinical data portal
in the industry

across the
value chain

Q1 2025 update

- MRS-Al launch

- SynAl integration in
presale workflow of
combination study

- Launched
OrganoidExplore, an
organoid-based high-
throughput screening
assay to generate
drug perturbation data
in organoids.

= Q1 booking 13
projects worth
US$347k







Transaction Overview

Signing Date

Acquirer

Acquisition Target

Vendor

Acquisition ratio

Purchase Price

Transaction Multiples

Closing

November 13, 2025, post market close

Adicon Holdings (9860.HK)

Crown Bioscience

JSR Life Sciences, LLC

100%

Total Purchase Price: US$204mm, of which includes:
Upfront payment: $120mm at closing
One-time Earn-out: up to US$40mm (~Q4 2026)
One-time Second Earn-out: up to US$44mm (~Q2 2028)

Implied FY25 EV/EBITDA of 8.5x, upfront payment + Earn-out vs. FY2025 (ending March 31, 2026) Adjusted EBITDA target
Implied CY27 EV/EBITDA of 7.8x, total purchase price (Upfront + Earn-out + Second Earn-out) vs. CY2027 Adjusted EBITDA target

Internal resources, equity/debt financing through capital markets or bank financing, or a combination of any of them

Expected mid-2026
Subject to regulatory approvals and customary closing conditions

13




Crown Bioscience Financials — FY Ending March

Revenue _

USD MM USD MM
2.2%
47.7% 48.6% 49.8% 46.4% 48.9%
-5.3% o ¢
148
145 o
A0
67 Y
FY23 FY24 LTM Sep25 1H24 1H25 FY23 FY24 LTM Sep25 1H24 1H25
. Revenue —@— yoy Revenue Growth . Gross Profit —— Gross Profit Margin
Adjusted EBITDA Adjusted Net Profit
USD MM USD MM
15.5% 16.7%
. 0
13.1% ° L] 13.5% 8.0%
® 10.7% d 6.8% ®
° °
5.0%
4.5% °
19 i & O
o [= L] _ _
7 10 7 2.4% 4
e L& ]
FY23 FY24 LTM Sep25 1H24 1H25 FY23 FY24 LTM Sep25 1H24 1H25
. Adjusted EBITDA —@— Adjusted EBITDA Margin . Adjusted Net Profit —@— Adjusted Net Profit Margin
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