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Dear Shareholders, 

Throughout 2025, SIGA continued to execute on its strategy, deliver solid financial 
results, and advance its mission to enhance global health security by helping protect 
against smallpox, one of the deadliest diseases in modern history. In a time marked by 
heightened geopolitical risk, rapid technological change, and increased biological 
threats whether natural, accidental or intentional, preparedness is more critical than 
ever. As a leader in biodefense, we remain focused on expanding access to TPOXX® 
around the globe to help ensure governments are ready in the face of these evolving 
risks. Readiness is built through thoughtful action, and we are committed to leading 
when preparedness matters most. 

Financial Performance 

With $95 million in revenues and $24 million in pre-tax operating income, 2025 was a year of focused 
execution, underscored by continued operational discipline and solid financial performance. As we actively 
engaged with the U.S. government toward securing a new contract to supply TPOXX to the Strategic National 
Stockpile, we successfully fulfilled about $79 million of oral and IV TPOXX orders under the current 
procurement contract, which is nearly complete. About $26 million in additional IV TPOXX orders remain, 
which are expected to be delivered in 2026. At the same time, we continued to engage with international 
customers as part of our broader efforts to strengthen global preparedness.  

Additionally, in 2025 we returned $43 million to shareholders through a special cash dividend – highlighting 
both the strength of our balance sheet and our disciplined capital management approach in support of long-term 
shareholder value.   

Strategic Priorities 

At the same time, we advanced several important strategic priorities. For TPOXX, we continued to progress 
toward an FDA submission for its prophylactic use in individuals exposed to smallpox, as well as to advance the 
development of a pediatric formulation. Combined, these programs have the potential to expand the use of 
TPOXX in the event of a smallpox outbreak, helping to protect exposed individuals and potentially reduce 
morbidity and mortality in patients. Importantly, they also address critical unmet needs and support more 
comprehensive preparedness planning. Beyond these efforts, we achieved other important milestones, including 
securing $27 million in funding from the U.S. government to support pediatric formulation development and IV 
TPOXX manufacturing activities.  

Our Path Forward 

The global health security environment continues to evolve in complexity and significance, defined by 
heightened risk, evolving threats, and increasing urgency. We remain steadfast on positioning our company to 
navigate this landscape and respond effectively for the benefit of our key stakeholders. Guided by a clear 
strategy centered around global health security preparedness and the essential role antivirals such as TPOXX can 
play in combating the spread of smallpox, we are proud to do our part for our customers and communities 
around the globe.  

We look forward to continuing to build on this foundation as we work towards securing new contracts with the 
U.S. and international governments. While work remains, we believe SIGA is entering 2026 uniquely well-
positioned to respond to the smallpox preparedness needs of governments, supported by a strong TPOXX 
franchise, resilient operating model, and a passionate team committed to advancing our mission with resolve.    

Sincerely, 

Diem Nguyen 
Chief Executive Officer 

Diem Nguyen 
Chief Executive Officer 
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