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Incorporation by Reference

This Report on Form 6-K (this “Report”) of Alvotech (the “Company”) excluding Exhibits 99.1, 99.2 and 99.3 attached hereto, shall be
deemed to be incorporated by reference into the Company’s registration statements on Forms F-3 (File Nos. 333-266136, 333-273262, 333-
275111 and 333-281684), the Company’s registration statement on Form F-3ASR (File No. 333-289006), and the Company’s registration
statement on Form S-8 (File No. 333-266881) and to be a part thereof from the date on which this Report is filed, to the extent not
superseded by documents or reports subsequently filed or furnished.

Exhibits 99.1, 99.2 and 99.3 to this Report are being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by
reference in any filing under the Securities Act of 1933 or the Exchange Act.

Press Release

On March 18, 2026, Alvotech issued a Press Release announcing the Financial Results and Business Update for Q4 2025 and the full year. A
copy of the Press Release is furnished herewith as Exhibit 99.1.

Earnings Report and Presentation
On March 18, 2026, Alvotech made public a more detailed earnings report with Financial Results and Business Update for Q4 2025 and the

full year. A copy is furnished herewith as Exhibit 99.2. The Company also made public its Earnings Call Presentation. A copy is furnished
herewith as Exhibit 99.3.
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EXHIBIT 99.1
Alvotech Q4 2025 and Full Year 2025 Financial Results

A supplemental long-form earnings release providing additional operational details and business update for Q4 2025 and the full
year is available at: https://investors.alvotech.com/earnings-calendar The supplemental document is provided solely for reference
and is not part of this SEC Form 6-K. The Form 6-K should not be read together with, or construed as referring to, the
supplemental long-form release.

Financial Highlights

Q4 2025 Highlights

e Total revenues' were $173 million, up 13% Year-on-Year (YoY)

e Adjusted EBITDA! was $69 million with Gross Margin at 66%

e AVTOS5 was approved as a biosimilar to Simponi® in the UK and European Economic Area (EEA)

e AVTO3 was approved as a biosimilar to Prolia® and Xgeva® in the EEA

e The EMA accepted for review a marketing application for AVT23, referencing Xolair®

o After the end of the quarter, Alvotech entered into supply and commercialization agreements with Sandoz, covering multiple

biosimilars candidates in Canada, Australia and New Zealand

FY 2025 Highlights

o Total revenues! were $593 million, up 21% YoY

e Adjusted EBITDA! was $137 million, up 27% YoY, with Gross Margin at 61%

e The cash balance on December 31, 2025, was $172 million

¢ Second biosimilar in the US, Selarsdi™ referencing Stelara® launched by commercial partner Teva
e Three new biosimilars were approved in multiple markets, including the UK, EEA and Japan

¢ Alvotech acquired Xbrane’s R&D organization in Sweden and Ivers-Lee Group in Switzerland

¢ The company listed its shares on Nasdaq Stockholm and raised new equity

e Linda Jonsdottir was appointed Chief Financial Officer, Dr. Balaji V. Prasad was appointed Chief Strategy Officer, while Joseph
McClellan transitioned into the role of Chief Operating Officer and Anthony Maffia into the role of Chief Regulatory and Quality
Officer

Comments by Chairman of the Board and Outgoing CEO, Rébert Wessman:

“Last year we continued to expand our dedicated end-to-end biosimilars platform, advancing our pipeline with the launches of three newly
approved biosimilars, expanding our R&D operation and adding a centralized assembly and packaging unit through acquisitions, while
also strengthening our global network through new commercial partnerships.

“We now have five approved and on-market biosimilars supported by our global partners which provide Alvotech with commercial reach
into 90 countries worldwide. We have an industry leading pipeline of 30 biosimilars in development and continue adding to it at an
accelerated pace.

“During the year we further strengthened our financial position, raising close to $300 million from capital markets to support continued
investment in our development programs and manufacturing platform. We broadened our investor base through the listing of shares on
Nasdagq Stockholm, providing better access to Nordic and European investors.

“At the same time, we addressed the regulatory observations following the FDA inspection of our Reykjavik manufacturing facility and we
implemented a comprehensive improvement program. Based on the progress made so far, we expect to resubmit the affected applications to
the FDA during the second quarter of 2026. We have addressed regulatory observations before, and we know how to resolve them. Our
focus has been on strengthening the operational platform so that we can continue to scale the business globally.

“We have strengthened the leadership team, with Lisa Graver s appointment as Chief Executive Officer, and all the key management of the
company is now located onsite in Iceland. Lisa and I have worked together for over twenty years, and she is ideally positioned to lead the
company through this next stage. She knows the company very well, having been a board member since 2022, which gives her a deep
understanding of our strategy, our platform and our global partnerships.

“As Executive Chairman of the Board I will continue to be actively engaged in the business, and I am looking forward working closely with
Lisa and the leadership team as we continue building Alvotech into a leading biosimilars company.”

Outlook for 2026

Management reaffirms its outlook for 2026. With continued focus on robust cash flow and margin expansion by delivering solid sales
growth and driving operational efficiencies across the company, management anticipates total revenues in the range of $650-700 million in
2026, reflecting continued double-digit sales growth. Adjusted EBITDA is expected to increase to $180-220 million, supported by higher
volumes of commercialized products and launches of newly approved products in Europe, the UK and Japan.



Alvotech anticipates receiving U.S. approval by late 2026 for four Biologics License Applications from the U.S. Food and Drug
Administration, with minimal impact on the topline. The lower end of the revenue range assumes no revenues from new launches into the
U.S. market in 2026.

Invitation to Q4 2025 and Full Year 2025 management presentation:
Join us to listen to the live audio webcast at 8:00 AM EST (12:00 GMT, 13:00 CET) on Thursday, March 19, 2026.

The audio webcast will be accessible via the following link:
https://edge.media-server.com/mmc/p/u2p8ged8/

To participate via telephone in the Q&A session, please register using this link to obtain your PIN:
https://register-conf.media-server.com/register/BI1c565f9bbee94c928c676ea73f178077

Presentation slides for the webcast and other materials are available on the company’s website:
https://investors.alvotech.com/earnings-calendar

For further information, please contact:

Media — alvotech.media@alvotech.com
Benedikt Stefansson
Sarah MacLeod

Investors - alvotech.ir@alvotech.com
Dr. Balaji V Prasad (US)

Patrik Ling (SE)

Benedikt Stefansson (IS)

The information was submitted for publication through the agency of the contact persons.
Financial calendar:

Annual or interim results will be released on the dates specified below, after the close of U.S. markets. An earnings call is held on the
following day, after release of the results. Please note that all dates are subject to change.

Quarter Date of release Date of earnings call
Q1 2026 May 6, 2026 May 7, 2026

Q2 2026 August 19, 2026 August 20, 2026

Q3 2026 November 11, 2026 November 12, 2026
Q4 2026 March 10, 2027 March 11, 2027
About Alvotech

Alvotech is a biotechnology company, founded by Robert Wessman, focused solely on the development and manufacture of biosimilar
medicines for patients worldwide. Alvotech seeks to be a global leader in the biosimilar space by delivering high-quality, cost-effective
products and services, enabled by a fully integrated approach and broad in-house capabilities. Five biosimilars are already approved and
marketed in multiple global markets, including biosimilars to Humira® (adalimumab), Stelara® (ustekinumab), Simponi® (golimumab),
Eylea® (aflibercept) and Prolia®/Xgeva® (denosumab). The current development pipeline includes nine disclosed biosimilar candidates
aimed at treating autoimmune disorders, eye disorders, osteoporosis, respiratory disease, and cancer. Alvotech has formed a network of
strategic commercial partnerships to provide global reach and leverage local expertise in markets that include the United States, Europe,
Japan, China, and other Asian countries and large parts of South America, Africa and the Middle East. For more information, please visit
https://www.alvotech.com. None of the information on the Alvotech website shall be deemed part of this press release.

For more information, please visit our investor portal, and our website or follow us on social media on LinkedIn, Facebook, Instagram,
and YouTube.

Forward Looking Statements

Certain statements in this communication may be considered “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995, as amended. Forward-looking statements include, for example, Alvotech’s expectations regarding
competitive advantages, business prospects and opportunities including pipeline product development, future plans and intentions,
regulatory submissions, review and interactions, the potential approval and commercial launch of its product candidates, the timing of
regulatory approval, market launches and financial projections. Such forward-looking statements are subject to risks, uncertainties, and other
factors which could cause actual results to differ materially from those expressed or implied by such forward-looking statements. These
forward-looking statements are based upon estimates and assumptions that, while considered reasonable by Alvotech and its management,
are inherently uncertain and are inherently subject to risks, variability, and contingencies, many of which are beyond Alvotech’s control.
Factors that may cause actual results to differ materially from current expectations include, but are not limited to factors set forth in the
sections entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” in documents that Alvotech may from time-
to-time file or furnish with the SEC. There may be additional risks that Alvotech does not presently know or that Alvotech currently believes
are immaterial that could also cause actual results to differ from those contained in the forward-looking statements. These forward-looking
statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by an investor as, a
guarantee, assurance, prediction or definitive statement of a fact or probability. Alvotech does not undertake any duty to update these
forward-looking statements or to inform the recipient of any matters of which any of them becomes aware of which may affect any matter
referred to in this communication. Alvotech disclaims any and all liability for any loss or damage (whether foreseeable or not) suffered or



incurred by any person or entity as a result of anything contained or omitted from this communication and such liability is expressly
disclaimed.

Non IFRS Financial Measures

This Presentation may include projections of certain financial measures not presented in accordance with International Financial Reporting
Standards (“IFRS”) including, but not limited to, Adjusted Revenues, EBITDA and certain ratios and other metrics derived therefrom. These
non-IFRS financial measures are not measures of financial performance in accordance with IFRS and may exclude items that are significant
in understanding and assessing the Company’s financial results. Therefore, these measures should not be considered in isolation or as an
alternative to net income, cash flows from operations or other measures of profitability, liquidity or performance under IFRS. You should be
aware that the Company’s presentation of these measures may not be comparable to similarly-titled measures used by other companies. The
Company believes these non-IFRS measures of financial results provide useful information to management and investors regarding certain
financial and business trends relating to the Company’s financial condition and results of operations. The Company believes that the use of
these non-IFRS financial measures provide an additional tool for investors to use in evaluating ongoing operating results and trends and in
comparing the Company’s financial measures with other similar companies, many of which present similar non-IFRS financial measures to
investors. These non-IFRS financial measures are subject to inherent limitations as they reflect the exercise of judgments by management
about which expense and income are excluded or included in determining these non-IFRS financial measures. Due to the high variability
and difficulty in making accurate forecasts and projections of some of the information excluded from these projected measures, together
with some of the excluded information not being ascertainable or accessible, the Company is unable to quantify certain amounts that would
be required to be included in the most directly comparable IFRS financial measures without unreasonable effort. Consequently, no
disclosure of estimated comparable IFRS measures is included and no reconciliation of the forward-looking non-IFRS financial measures is
included. For the same reasons, the Company is unable to address the probable significance of the unavailable information, which could be
material to future results.

Ip igures are adjusted to exclude items that are not indicative of our ongoing operating performance. Please see the disclaimer on “Non IFRS
Financial Measures’ at the end of this press release. As a foreign private issuer, Alvotech is not required to, and does not, prepare or file
quarterly financial statements under IFRS or with the SEC. The financial information included in this Form 6-K reflects management’s
current estimates and is presented for the purpose of providing an interim business update.



/i alvotech

Earnings Release

Supplemental Business Update
Q4 and Full-Year 2025 Results

Thia supplemental document provides selected unaudted financlal and eperational information for
thathree months ended Decamber 31, 2025, As a foregn private issuer, Alvolach does not prepare
of publish guarterly IFRS financial statemenns. Accondingly, the quamerly infarmation présented
hergin is supplemental, unoudited, and provided Tor infarmational purposes anly 10 assist fvestors
in understanding recent operating trends., All financial mformation is unaudited unless otherwise
Stated

18 March 2026

Exhibit 99.2




Disclaimer

This supplemental document does not contain or
constitute an offer to sell, a solicitation of an
offer to basy, or a recommendation to purchase
any security of Alvotech [the “Company™] to any
person in the United States or in any jurisdiction
te whom or in which such offer or solicitation is
unlawful, Any trademarks, servicernarks, trade
names and copyrights of the Company and ather
companias contained in this Presentation are the
praperty of their respective owners. This
Presentation is strictly confidential to the
recipient, it is being distributed to a kmited
range of invited persons solely for their own
infarmation, may not be distributed to the press
af any other persan, and may not be repraduced
of published, in whole or in part, in any form.
Failure to comply with this restriction may
constitute a violation of applicable securities
laws.

Forward-Looking Statements

Certain statements in this communication may
be considered “forward-loaking statements”
within the meaning of the Private Securities
Litigation Reform Act of 1995, as amended.
Forward-looking statements include, for
example, Alvotech’s expectations regarding
competitive advantages, business prospects and
appartunities including pipeline product
development, future plans and intentions,
alEractions,

regulatary submissions, review arn
the potential approval and commercial launch of

its product candidates, the timing of regulatery
approval, market launches and financial
projections. Such forward-looking statements.
are subject to risks, uncertainties, and other
factors which could cause actual results to differ
materially from those expressed or implied by
such forward-looking statements. These
farward-looking statements are based upon
estimates and assumptions that, while
considered reasonable by Alvotech and its
management, are inherently uncertain and are
inherently subject to risks, variability, and
contingencies, many of which are beyand
Alvotech’s control. Factors that may cause actual
results to differ materially from current
expoctations include, but are not limived to
factors set forth in the sections entitled “Risk
Factors” and "Cautionary Note Regarding
Farward-Looking Statements” in documents that
Alvotech may from time-to-time file or furnish
with the SEC. There may be additional risks that
Alvatech does not presently know or that
Alvotech currently believes are immaterial that
could also cause actual results te differ from
those contained in the forward-looking
statements. These forward: ooking statements
are pravided for illustrative purpases only and
are net intended to serve as, and maust not be
relied on by an investar as, a guarantee,
assurance, prediction or definitive staterment of
a fact or probability. Alvotech does not
undertake any duty to update these forward-

|lepking staternents or to inform the recipient of
any matters of which any of them becomes
aware of which may affect any matter referred

ta in this communication, Alvotech disclaims any

and all liability for any loss or damage (whether
fareseeable ar not) suffered or incurred by any

person or entity as a result of anything contained

ar omitted from this communication and such
liability is expressly disclaimed,

Mon-IFRS Financial Measures

This Presentation may include projections of
certain financial meatures not presented in
accordance with International Financlal
Reporting Standards [“IFRS") including, but not
limited to, Adjusted EBITDW and certain ratios

and other metrics derived therefrom. These non-

IFAS financial measures are not measures of
financial performance in accordance with IFRS
and may exclude items that are significant in
understanding and assessing the Company’s
financial results. Therefore, these measures
should net be considerad in isolation or as an
alternative te net inceme, cash flows from
opaerations or other measures of profitability,
liquidity or performance under IFRS, You should
be aware that the Company's presentation af
these measures may not be comparable o
similarly-titled measures used by other
companies, The Company believes these non-
IFRS measures of financial results provide uselul
infarmation ta management and investors

regarding certain financial and business trends
relating to the Company’s financial condition and
results of operations. The Company believes that
the use of these non-IFRS financial measuraes.
provide an additional tool for investors to use in
evaluating engeing eperating results and trends
and in comparing the Company’s financial
measures with other similar companies, many of
which present similar non-IFRS financial
measures to investors. These non-IFRS financial
measures are subject ta inherent limitations as
they reflect the svercise of judgments by
management about which expense and income
are excluded of included in determining these
non-IFAS financial measures. Due to the high
variability and difficulty in rmaking accurate
forecasts and projections of some of the
information excluded from these projected
measures, together with some of the excluded
information not being ascertainable or
accessible, the Company is unable to quantify
cartain amounts that would be required ta be
included in the most directly comparable IFRS
financial measures without unreasenable effort,
Consequently, no disclosure of estimated
comparable [FRS measures is induded and no
recanciliation of the forward-looking non-IFRS
financial measures is included, For the same
reasans, the Company is unable to address the
prabable significance of the unavailable
information, which could be material to fulure
results.




From the Executive Chairman and the CEO Designate

2025 was an impaortant year for
Alvgtach. We continued o

Srengihen our position as a
leading developer of biosimilar
medicines, anpanﬁlngour
commaercial leotprint,
advancing our industry leading
plpeling of 30 biosimilar
programs, and building our
global commercial partnarship
nemwork.

With three important
products approved during the
year, wa now hava five on-
markst biosimilars, supported
by our global partners which
provide Alvotech with
commercial reach into 80
countries worldwide,

At the same time, we addressed
the regulatary observations
fallowing the FDW inspection of
our Reykjavik manulaciunng
facility and we implamented a
comprehensive improvement
program,

Based on the pragress made 1o
date, we expect 1o resubmit the
allecied applications to the

FD durnimg the second quarker
of 2026, Qur focus has beenon
atrengthening the operational
platform so that we can
continue to scale the business
globally.

During the year we further
strangthenad our financial
position, raising closa to $300
million from the capital markets
to support continued
investment in our development
programs and manulacturing
plathorm,

We broadened our investor base
through the listing of shares an
Wasdaq Stockholm, providing
hetter access to Nordic and
European investors.

At the beginning of 2026, | was
pleased o announce the
appointment of Lisa Graver as
Chief Executive Officer,

Lisa and | have worked together
for over 20 years, and she is
ideally poszitioned to lead the
company through this nesxt
stage.

Following Lisa’s appointment,
the key management positions
are all based onsite in lceland.

With the platfarm and people
now firmly in place, the
company s entering a new
phase locused on operational
exgcution and commercial
siale,

As Executive Chairman of the
Board, | will continue to be
actively engaged in the
business, and | am looking
torward working closely with
Liza and the l=aderzhip team as
we continue building Alvotech
into a leading biosimilars
Company.

Réabert Wessman

Exeautive Chalrman

I'm axcited 1o help maximiza the
full potential of the robust
pipeline Alvatech has built and
is continuing to build.

During 2025 wi achigved
several important milestones, a
particular highlight was the

.5, launch of our Stelara®
blosimilar by our commercial
pariner, marking our second
iosimilar Launch in that market.

We alzo achieved approvals and
first launches for biosimilars to
Prolia®*/¥geva®, Simponi® and
Eyela® across Europe and
lapan, targeting some of the
largast biologic franchises in the
world.

As part of our efforts to further
atrengthen our technical and
regulatary capabilities, wea
continued to expand our procass
devalopment arganization. The
integration of Xbrane's R&D team
in Stockholm has enhanced aur
ability to advance multipls
programs in parallel

Looking afvead, our

priorities ramain clear, Wa will
continue advancing our
Biosimilar portfolio towand
approval and commercialization
inall markets, including the .S,

We will maintain a strong focus
onoperational excellence,
efficiency and regulatory
compliance.

We will also continue expanding
our pipeline in the most cost-
effactive way and strangthening
our glokal partnerships.

The biosimilars apportunity
ramains large and durable. Wa
belisve Alvotach is well
positioned to captura that
opportunity.

Lisa Graver
CED Deslgnate




Products and pipeline

* The European Commizsion (EC) and UK Medicines and Healthcare
products Regulatory Agancy (UK MHRA) approved AVTOS, a
Diciiilar o Simponi®

* Commercial partner Advanz Pharma initiated first launches
of ANTOS across Europe following NHS England tender award

+ The EC and LUK MHRA approved aVTOS3
{dencsumal), a biosimilar referencing Prolia® and Xgeva®

« The European Medleines Agency sceepted for review the Marketing
Authorization Application for AVT23 referencing
Kolair* jomalizumal)

* Launch preparations and dellveries to commercial partners far
newdy approved biosimilars

Corporate

+ Joe McCiellan and Anthony Maffia assemed expanded rates as
Chisl Operating Officer and Chis! Quality & Regulatony
Otficar respectively

The Compary secured $208 million in new funding throwgh a
comertible bond issuance amd a senior term Lean facility 1o support
continued investment in R&D and advance the company's pipaline
of 30 biosimilar candidates

nnhcam o F svrantc
upseguenctevents

* Lisa Graver appointed CEO, with Founder Robert Wessman
tranaitioning to Executive Chalrmnan as part of a planned
SuUCCession

« The Company entered into supply and commercialization
agreements with Sandoz covering multiple biosimilar candidates in
Canada, and Australia and Mew Fealand

Products and pipaline

+ Commercial partner Teva launched Selarsdi™ {ustekinumab-aekn),
referancing Stalara®, in the United States, being Alvotech's sacond
ingimilar to achise LIS market launch

* Geagraphic expansion achieved with approvals of
ANTOZ (denosumab) raferencing Prolia®Kgeva™ and Ranmark®,
ANTOS (golimumaby) referencing Simpani and
BATOE (aflibercept) referencing Eylea®™ across the Europaan
[Economic Area {EEA), the UK and Japan

+ The Europaan Maedicines Agency and the LIK MHRA aceepted for
review the Maketing Authorization Applcations for AVT23
{omalizumab)

= Alvotach extended i‘t53"0i$ﬂ){:D{"tnﬁfﬂhinwﬁn-ﬁﬂ\'&nfp'iﬂ'mﬂ.
adding four new bicaimilar candidates, including for Cimzia®
{certolizumab pegol), in Europe

- The Company expanded [ts collaboration with Dr Reddy's
Labaratories for a biosimilar candidate to Kaytruda®
{pembrolizumab) in global markets

Corporate

- Alvotech acquired Xbrane Biopharma AB's ("Xbrane") R&D
onganization in Sweden, whichincludad tha Cimzia biosimilar
candidata

+ Tha Company acquired vers-Lee Group (“lvers-Lee™) in
Switzerland, bringing in house specialized assembly and packaging
capabilities

* Linda Minsddttir was appointed Chief Financial Officer and Dr Balaji
W Prasad was appointed Chief Strategy Officar

The Company completed a listing on Masdag Stockhelm, raising
gross proceads of SEK 789 million (approx. 79 mallion) in a private
placement of Sweadish Depositary Receipts and ordinary shares

+ Interest rates on the Company™s term loan 1acility were reduced to
S0FR plus 6% following the consolidation of two loan tranches into
ane

2025

U.5. launch
of biosimilar
to Stelara®

Xbrane R&D &
lvers-Lee

Appointments

of new CLT
members and
changed roles

Financing
activities to
fund future
growth

Listing on Nasdaq
Stockholm and
shares issue

Extended strategic
partnarships with
Dr. Reddy's and
Advanz Pharma

to Simponi
Ey
Prolia®/Xgeva®

2026

Partnership
with Sandoz

Lisa Graver
appointed CEOQ




F¥2s FY24 AYeY 4Q25  4Q24 AYeY
Adjusted Adjusted Adjusted  Adjusted
Revenues 5832 492.0  20.6% 173.2 1533 12.9%
Product and Service Revenue 2805 2738 2.6% 43.2 1458 70.3%
Lisanse and Other Revenue a0 216.2 43.4% 127.7 E.8 2120.2%
Other income 2.6 2.3 12.5% 2.3 2.1 8.7%
Gross profit 3611 3076 17.4% 114.0 728 56.6%
% of revenues a1% 63% 66% A%
RAD sxpenses 1923 172.2 11.6% 40.2 40,7 «1.2%
% of revenues AX% 355% 23% 27%
GEA expenses 3.6 SB4  18.% 151 186 -18.6%
% of revenues 12% 12% ] 125
Adj. EBITDA 1374 108.3  26.6% 9.0 21.7 218.8%
05 of révenues 23, 220 A0 4%
Cash flow
Oparating cash flow 71 1184.5) (28.1) (38.9)
Hot paid interest and tox (57.3) {52.3) (34.8) (0.3)
Investing acthvitics (104.2) {18.9) (15.8) (31.1)
Financing activities 270.8 297.3 206.8 4.3
FX on cash 4.5 {1.3) 1.4 (0.9§
Cash balance 172.4 51.4 1724 51.4
Key figures
Het debt 1,277 1,129
Leverage ratio B.3x 10,52
Humber of sutstanding shares, m 312.0 301.8

Basic earnings per share, USD

-0.87

Q4 2025

FINANCIAL HIGHLIGHTS

EY 2025

FINANCIAL HIGHLIGHTS




Reported financial highlights FY 2025 and Q4 2025

Reported  Reported Reported  Reported
Revenuas 588.9 4920 19.7% 168.9 153.3  10.1%
Product and Service Revenus 276.3 735 1.0% 389 145.5 -73.3%
License and Other Revenue 30,1 2162 43.4% 127.7 5.8 2120.2%
Other income 2.6 23 125% 2.3 2.1 B, 7%
Gross profit 353.3 6.7 15.2% 107.6 T30 AT.a%
%% of tevenues B0%: 62%: B4% A8%:
RE&D expenses 184.2 171.3 7.5% 39.7 a0.3  -14%
% of ravenues % 5% 3% 26%
G&A axpenses 0.9 65.7 30.4% 18.7 19.3 2.1%
ol revenues 165 1356 12% 13%
EBITDA 116.1 100.8  15.0% 58.7 2.6 1M.3%
50 of revenues 20% 21% 35% 14%
Casgh flow
Operating cash flow 71 [184.5) (28.1) (38.9)
Nt pald interest and tax 157.3) (52.3) (34.8) 0.3)
Investing activities (104.2) (1&.9) {13.5) 3.1
Financing ncthities 70.8 273 206.8 4.3
F¥ on cash 4.5 [1.3) 1.4 (0.9)
Cash balance 172.4 51.4 172.4 51.4
Hey fi
Mot debt 1,277 1,139
Leverage ratio 9.3x 10.5x%
Number of outstanding shares, m 2.0 3.8
Basic earnings per zhare, USD .10 -0.87

Defnipons. Gross dedr incfados G0Towings and curmrest martusites o Eomowngs a3 we il as ieese Fabdities, Mer debl i delined a3 gross debe ko ss caan oo
s, LV RO B8 CHCULINGD B3 NOt G (e liing Bomen ikt /LT aE) LONTDA




Reported financial highlights in 2025 and selected

operating metrics

{Unaudited financial ir

Total ravanues:

Total revenues up 20% YoY at F589 millionin 2025
(FY24: 492m), split 48% from product revenues and
52% from lcencing and other revenuas. Of total
revanuas, 41% is darived from tha LS., 53% from
Europe and &% from other geographies.

Diversification of revenue base increasing in line with a
broader commercialized offering, and as market share
of newly approved biesimilar products builds across
Europe, lapan and other regions outsida of LS.
Proportion of product revenuss expected 1o continue
toincrease with R&D pipeline conversion to on-market
products.

Product and Service Revenue:

Product revenue in FY 25 was $276 million (F¥24:
$274m). Thiswas primarily driven by sales of AVT02in
thie U.S., Europe, and Ganada, aswell as revenue from
the commercial launch of AVTO4 Inthe Uinited States,
and continued sales in Europe. In addition, 2025
product revenus included pra-launch shipments of
AVTOE, AVTOS, and AVTOE 10 pAFINGrS in Markets
whera these products received regulatony approvals
during the year.

License and Other Revenus:

License and other revenue inFY25 was $310 million
(FY24: $218m), up 43% Yo, and primarily composed
of th recognition of $121 million R&D milestones
assoclated with regulatory progress across several
programs, including EMA marketing authorization
submissions and approvals, CTA submissions, and
clinical phase completions, mest notably for AVTOS,
ANTOS, AVTOS, AVT10, AVT16, and ANT23,

Thayaar andng 31 Decamber 2025 also benefited
fream $126 million relative to clone selection and
process-lock dewelopment milestones for pipeling
programs such as AVT28, ANT33, AVT41, AVTd8 and
ANTES,

In addition, commercial-related milestones
contributed meaninglully to revenue totalling $50
millian, driven by LS launch of AVTO04 in 1025,
continued sales momantum of AVTO4 in Europe as wedl
as dalivery of pre-launch shipments for AVTOS, AVTOS
4% AVTO3 in Eurape.

Operating profit:

Alvotech delivered a meaningfulimprevement in
operating performance In 2025, generating operating
jprafit of $78 millien, up from $70 millionin 2024 asthe
company continued to scabe commercial launches and
strengthen manufacturing efficiency. Growth in product
revenues and cantributions from global partnerships
supported the year's performance. Overall, 2025
reflects continued momantum in building a mone
diversified and scalable operating platform.

i mtional performance (Adj. EBITDA’
Adjusted EBITDA was $137 millionfor FY25 [FY24:
108m), and up 27% YoV . Ad). EBITDA marginwas
stable at 23% compared to prior year, whereby lower
product margin, impacted by iming of shipments and
facility improvements in 2H25, were offsel by higher
marginfrom licencing and other revenues. Further
information on reconciliation from reported to adjusted
numbers an in appendix.
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Cost of product and service revenue [COGS):
Coat of product revenue was $236 million in FY 25
(F¥24: $185m). Thizs increase was primarity driven
by increased overall valume, product mix and non-
recurring manulacturing costs which increased
owverall cost levels without a correaponding
increasa in revenue.

Rezearch snd develop t {R&D) axpensas:
RAD expensas were $184 million for FY25 (Fy24:
$171m). The increase was primarily driven by an
increase of $47 million in direct program expenses
mainly due to AVT 16 and AVT29 programs that are
advancing through clinical phase and averall higher
other RED expenses for §29 million due to the
advancement of other programs and FDA
readiness costs during 2H25. Thiswas partially
offset by a decrease of $53 million related to
programs which reached commercialization {i.e.,
AVTO4, ANTO3, AVTOS, and AVTOE).

Generaland administrative (G&A) expenses:
GE&A expenses ware 331 million for FY25 (FY24:
$66m). The increase waa mainly driven by $22
million in highar lagal, facility and extarnal sanice
costs, aswell as $4 million increase in ransaction
cests mainly related to the Swadish offering.

CAPEX and M&A activities:

In 2025, Alvotech strengthened its development
capabilities and supply chain through two targated
acquisitions. In June, the Gompany acquined
Xbrang Blopharma’s RAD eperations, including the
¥B003 biosimilar candidate referencing Cimazia, for
approzimatety $29 million. InJuly, Alvotach
expanded its Evropaan manufacturing and clinical
supply footprint with the acquisition of ers-Lee, &
Switzerland- and Germary-based provider of

pharmaceutical packaging and clinical supply
serdees, for a purchase price of $19 milllon,
resulting inan $8 million gain, primarily driven by
the uplifton acquired real estate. These
acquisitions support Alvotech's long-term
blosimilar pipedine and enhance its Integrated
glonal supply nebwork.

Exchange rate differences:

Exchange rate differances resulted in a loss of
£17 million for FY25 (FY24: gain of $8 m). The
Change was prinarily ariven by the movements
in the exchange rate of foreign currencies,
predominantly lcelandic krona and eurcs.

lneome fic

Ineome tax axpense was $108 million for FY25
[FY24: income tex expense of $14 million). The
change is mainly driven by a $130 million
defemed tax charge due fo the derecognition of
defamed tax assets related to lcelandic tax
losses. This was partly offsat by a £37 million
[F¥-related deferred tax benefit and & modest
increase in deferred tax expense from operating
results,

Profit / (logs) for the Pariod:

The Company reported a net profit for the petiod of
$28 million in 2025, compared to a net less of
$232 million in 2024, reflecting stronger cverall
performance driven by higher revenues and a mora
faworable finance result. Profit was partially offset
by higher income tax axpense due to the
derecognition of deferred tax assets related to
lcelandic tax losses.




Cash position and sources of Uguidity:

Asal 31 Decambser 2025, the Group had cash and
cash equivalents of $172 million and current assets
less currant Liabilities of $276 million.

Operating cash flow! was positive at §7m In FY25 and
reflects commaercial inflection pointin 2024-25,
although negatively impacted by inventory build-up for
mew launchesand timing of collections.

Financing activities:
In 2025, Alvotech executed a serles of high-imaact
financing transactiens that significantly strengtivened
the Company's liquidity position, lowered its cost of
capital and enhanced financial Hexibility ahead of
multipie expected global biosimilar, Together, these
initiatives materially strengthaned Alvotech's capital
position, axpandad access to global capital markets
and aligned the Company’s financing structure with its
mext phase of commercial scale-up.

Early in the year, Alwotech broadened its sharehaider
base through a successtul Masdag Stockholm listing
reiging $82 million in new equity from institutional
invastors across the Nordics, a key strategic region far
e biagimilar industny,

I June, the: Campany amended 15 Semor Securad
firgt-lien term Loan, The transaction simplified the
capital structure, consol dated two tranches inte one,
and secured a reduced interest rate of SOFR + 6.0%
while maintaining a 2028 maturity, This refinancing
penerated a $18 million net gain, reflecting improved
finandcing terms.

Avatech strengthened its balonce sheet againin 4025
with two cormplementary transactions. The offering of
108 million in senior unsecured convertibda bonds
de 2030 at a 6.875% coupon diversified the
Company's funding sources and provided growth
capital to suppart pipeline advancement,
manufacturing readiness and global launch execution.

Concurrently, the Company secured an additional
$100 million senion secunsd erm loan maturing
December 2027, providing additional liquidity ta
SuUpport nesr-term oparational and pipaline priorities
and complementing the Company's overall long-term
capital.

Fimance income;

Finance incoeme rose to $198 million in FY25 (FY24:
$80 million), reflecting & suDS1aNTal non-cash gain
driven by the remeazurement of derivative liabilities.
The change in fair value was primarily attributable to
MOVEMENts in Alvotech's share price during the year,
resulting in a favorable mark-to-market adjustment.

Finance costs:

Finance costs declined substantially to $149 millionin
FY25 (FY24: $303 million), reflacting a major non-cash
reduction driven by the favorable revaluation of
derivative Habilties, The change in fair value, resulling
from movements in Alvotech's share price during the
yaar,

Operating cash flow’
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P&L
Statement

Unaudited Condensed
Consolidated Statements of
Profit or Loss and Oth
Comprehensive Income or

S0 in IMousand's, axcer for per shan amceals
Product and service revenue

License and ather revenue

Dther income

Cost of product and service revenus
Research and developmant expenses
Ganeral and administralive eopenses
Operating profit

Loss on sale of interest injoint venture

Effects resulting from business combination
Finance incoma

Finange costs

Exchange rate differences

Mat gain / (loss) on maodification and extinguishment of financial
liabilities

Mon-oparating profit / (Lloss]
Profit / [loss) before taxes
Income tax expense

Profit / [loss) for the year

Other scomprebensive profit £ (loss)

vy thard will B rerclagsifed 1o profit or loss in subsequent periods:

Exchange rate differences on translation of foreign operations
Tatal comprehensive prafit f (loss)

Frofit / (loss) per share

Bl profit £ (less) for the year per share

2035 P24
276,271 273,472
310,050 216,210

2,583 2,296
{235,558) 1185,309)
{184,183) {171.312)

(90,948) [85.713)
78,207 68,644
- [2.870)

7,977 —
198,482 BO,145
{148,180) (303,165)
(16.841) B,161
17,703 [69,378)
58,141 (287,207
136,348 1217,563)
(108.429) (14,301}
27,918 1231,864)
3,570 {590}
31,488 1232,554)
0.10 [0.87)

b




Balance
Sheet

Assets

Unaudited Condensed
Consolidated Statements
Financial Position a

USEED o thousands

Non-current assets

Property, plant and equiprment
Right-of-use assels

Goodwill

Other intangible assets
Contract Assets

CHNEr [BnE-Terrm assels
Deferred tax o555

Total non-current assets
Current assets

Inventories

Trade recaivablas

Contract assats

Orther cument assets
Recetvables from related parties
Cash and cash equivalents
Tatal current Assets

Total nssots

31 December I Becembaer
2028 3034

356,398 284,545
138,284 125,198
12,8315 11,330
B1,834 20,621
192,834 22,710
8,578 3,675
192,211 208,360
913.084 TEG,380
220,058 127,BBO
69, 7an 160,217
G, a0 67,304
46,984 48,064
438 118
172,350 51,428
274,015 AL 020
1,487,085 1,221,400
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Balance
Sheet

Equity &

Liabilities

Unaudited Condensed
Consolidated Statements
Financial Position a

UED in thousands

Equity

Ehara capital

Shara pramium

Othar reSandes

Translation resere
Accumulated deficit

Total equity

Non-current liabilities
Borrowings

Derivative financial liabilities
Lease liabilities

Contmet Liabilities

Deferred tax linbilivy

Total nen-current liakilities
Current labilities

Trade and ather payablas
Lease liabilities

Currant maturities of borrawings
Liabulities to related parties
Contract liabilities

Taxes payable

Other current liabilities
Total current Uabkllities
Total Liabilities

Tetal equity and Liabilities

1 Decembar 31 December
2038 2024
2,928 2,826
2,105,651 2,007,058
15,331 17,272
1,362 {2,218)
(2, a0, 50 [2,437,70%]
(284,487) [412,771)
1,262,147 1,035,882
53.994 210,224
137,999 MEA37
5,500 80,721
7868 1,811
1,467,508 1,440,775
126,124 G726
12,078 9,515
36821 aaToz
3,325 BAES
30,364 15,980
1,041 204
94,225 59,404
204,078 193,396
1,771,588 1,834,171
1,487,099 1,221,400
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STV i therarsemreds

Cash flows from operating activities IES 2034
Prafit f {lass) for the year 27,0919 1231,864)
Adjustments for non-cash items:
Depraciation, amortization and impairment 37,851 31,301
Change in allowance for receiables 703 1945)
Change in ivventony resgmnves B4B 13,483)
Share-pased paymenis 7378 7,626
Effects resulting from busine ss combination 79771 —
Lozs onsale of interast in joint venture — 2,970
Finance incoma (198.492] (80, 145)
Finance costs 149,190 303,165
Excharnge rate difference 16,841 {8, 161)
Met (gain) / loss on modification and extinguishment of financial
linbilities (17.709) 69,378
Income tax |[benefith / expanze 108,439 14,301
Operating cash flow before ¢ 1t in working capital 124,785 104,142
Incraase in inventores [80,129) {49,973)
Decreass / (increass] intrade receivables 93.182 1119,063)
|Decreasa) increase inrecelvables with related parties {3200 i ]
Increase in caontract assets [24,347] 145,192)
Increase in olher assets [4,244] {7.125)
UI'I au I:“tEfd CC!T'ldEﬂI Ed Increasa / [decrease] intrade and other payables 45312 (13,695)
i 25 Decrease in contract liabilites [69,334) (31,448)
CDI'I.SI.'J leﬂt = i ota ments ¢ Decrease in liabilities with related parties (2,233 {7.871)
Cash Flows fort ears Increase / [decrease] inother liabilites 5074 (14,208)
[
31 December 2025 and 2024 sl :;3 “sf{;[:?
Interost paid [58.9500 (54,921)
Ineame tax paid [780] 12.037)

Net cash used in operating activities [50.197] 1236 8430




Unaudited Condensed
Consolidated Statem

Cash Flows for the y

31 December 2025 and 2024

STV i therarsemreds

Cagh flows from investing activities

Acquisition of property, plant and equipmant
Acguisition of intangible assets

Restricted cash in connection with debt axtinguishment
Met cash outllow on acquisition of subsidiary
Procesds from the sale injoint vantura

Mat jused in) from invasting activities

Cash flows from financing activities
Repayments of bormowings

Repaymeints of principal portion of lease liabilitias
Proceeds from new bomrowings

Transacton cost fram new Barmeswings

Grozs preceeds from equity offering

Faoes from eauitv otfering

Proceeds from warranis

Stock aptions exercised

Proceeds from Leans from related parties
Repayment af [oans from related parties

Net cash generated from financing activities
Increase in cash and cash equivalants

Caghand cash equivalants at the beginning of tha year
Effact of movements in exchange rates on cash hald
Cashand cash equivalents at the and of the year

2025 2024
(64, 470) (53,661}
131,659) 3,339)

— 26.132
114,036) —
5,950 12,000
i104,215) (18 868)
[25.418] (748,082)
[10,388) {10,197
233,482 896,263
[5,585) 14, 236)
a82.481 150,431
[3.753 15.812)
_ 4,843
- TEé
- 24,500
A (9,500)
270,832 297,308
116,420 41,585
21,428 11,157
4511 11,3244
172,359 51 42
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Reported to adjusted reconciliation

12M 2024

12M 2025 Adjustment Entries

Product and Service Revenue

Coat of Produst Revesue

Eftects from business comb,
Finance Income

Firsance Costs

Galn (Loss) on exting. of fin Sak.

Exchange Rate Differences

Incowre Tax

12M 2024 adjustment Entries

Product and Service Revenue 6.3 43 280.5 2735 - FrER]
License and Other Revenue 101 - 0.1 216.2 2.3 2185
Qther Income 2.6 0.0 26 r3 12.3) -
Costof Product and Service Rev. {235.6) 35 [232.1) (185.3) 1.0 {184.3)
RED {184.2) {B.1) (152.3) (171.3) (0.3} {172.3)
GEA (90.9) 14 {69.6) [65.7) 7.3 (58.4]
Operating Profit 782 211 9.3 696 73 70
Effects from business combinatiaon 8.0 {E.O) - - -
Loss on sale of interest in IV - - = 12.00 3.0 -
Finance Income 198.5 (195.00 35 80,1 {75.5) 46
Finance Costs {149.2} 31 (146.1) (303.2) 145.6 {157.6)
Gain (Loss) on exting. of fin. liab. 1.7 {12.7) - (69.4) [F: X .
Exchange Rate Diffrences (16.8) 168 - a2 18.2) -
Profit {Loss) Before Taxes 136.3 (179.6) {43.3) (217.6) 1416 {76.0)
Income Tax Benefit [ |Expense) 1.6 (6.4) 146 [14.3) 03 {14.0)
Profit (Loss) For The Period 157.9 (186.5) (28.6) (230L9) 1418 (50.0)
Basic Profit {Loss) Per Share (in $) 055 {0.10) {0.87) {0.34)
Diluted Profit (Loss) Per Share (in §) 0.54 10.10) (0.87) (0.34)
EBITDA:
Operating Profit T8z 1 5.3 69.6 73 7o
Dt 7.9 (0. irs 313 i Xi] 313
EBITDA 116.1 210 1371 100.9 74 083

Cost o Product Reverue

GRA

Irepairrriant bk o irv, in SV
Firgnos Inceme

Finance Costs

Gala (Loss] on exting.of fie Bab,
Exchangu Rate Dilfenences.

I T

4.3 m adyustement related to estimated Ralsity for ongoieg, legal matters,
enchuded to reflect usderlying operabing performance

S13mcharge related to long-term iscentive plin [non-cash)

S 3moost refated to restrucuring and ceganizational realignment

S1.5en chisrge related ta long-teem iscentive plin (nea-caik]
[59.6m] 1P ltigation costs aributabls 1o prograes - reclassified frem GRA
S Benchaige relatid b long-beem iscenthe plin [nen-cack])

9 Gen P lnigation conts atiritun able to programs - veclsified to RED

4. fen o e-Limie 1 RLacTion £o11

51 2mcost refated to revtructuring and ceganizational realignrent
1.3m one off legal expense

£2 Omresulting from the scguistion of hers-Lee
{5155 Gen] Fair vabue adustreent on derdvatives (non-cash)

S Mm i vaket sdjustmant n disthativis (fon-cash)

(517 Tevi) i ros lting Aroem redisancing of Sanior Seoonsd First Liss Tenm Loan
Facilicy

S1GAm impact of exchiasge rate fluctuations (son-cash)

| 5650 ] ba gt of ducritie ad, in juiddecticad whins e bisefits wne mailabls

£1 Omcharge redabed to long: term iscentive plan {non-cash)
1. 5mehage relabed Lo long-tevm iscentive plin [non-cah)
(51, 7m] 1P itigation costs attributable 1o programe - reclassified from GEA

{51 1m] partial reversal of cne-tlme AR reserse periaining io the termination of
AT licensing ageesment with Bleeana |non-cack]

&4 3mcharge related bo long: term iscentive plan [non-cash]
S1. 70 IP 1AIEation conts aNFibunabibe to programs - iecliosified to RED
SO0 800 -1 TFRIRECT 8 00T

S3.Cemfrem sales of China IV

1575 Srr) Pair vahie acdfustnent on derviatiis [non-cash)
145, SmiFair value sduritment on derivatives [non-cak)
L6054 lods an nermsriane el of bonds (non-caih)
(58, 3] impacy of exchange rate flectuations. (nen-cash]

€0 3w ta impact of discrets ad). in jarisdictions whare ta benfits are svalabie




Launched Products and Near-Term Development Pipeline

AVTOZ
Blosimilar to HUMINE® seesouoer
(adatimumal)

ANTO2 s o morockonal artibody and Fas
ban 0 tiosirmitar

I LS e SIMLANDH i Linde privats
labol jadolimumab-ryvi). In Europe as
HURYHDRA, i Coravda as SIMLAKD and
I Auwsroliaas ADWLACIP.

AVT23

Propozsed biosimilar to  =geaser
Xolair*

{omalizumahb)

RVTED b a peogeomd bosiitar o
Joodoir® |, Omalnamaly i o
humanired manac onal antibody that
tangers free immunogiobulinE {GE).
Koler, which cortnins omalinemaeks i3
indhcated lor severe persintent alisegic
sedma and chionic rhinesinu ste with
ranal peakypea (TSP 1] AWT2 in
0 iyl Poauct and has ol
i T Oy OEpIOVEN i By
conintry. Baalmilaity i o Clemed.

AVTO4

Blosimilar to Stelara®™  sewouey
{ustekinumal)

ANTOL s o monockonal artitody and o
Eiceimilor o el | ustpiirumob),

Japar 08 WSTEKINUMAE BS () andin
e UL e SELARCSIN [ustekivumab-
in,

AVT10 @.
Proposed biosimilarto
Cimzia®

[certolizumab pegol)

AT B @ proposed blodiila i
Cmria® [anchnamad .
Barsclirumat: pegal .0 monocioral
oecibvody ragment that inhibits sumoe
racinsis factor sipha [ThE aipta] ord i
indicaned for a of irflasmarory
disaases [N AT 10 &0
ievestigaannl produes end haainot
recate repusory appeevl in oy
oournry, Blosmiliey i nol clsieed.

AVTO3 =
Blosimilar to =
Prolia®/Xgeva®
{dengsumals}

ANTO3 i 0 hemar monocional setibady and
Isemimdast o0 Prodia® ond Mg
derosumak, that has béen ap proved in
#ha UK., Furcpean Economic Arma amd
Japar. Derasurmabitagens ond binds with
Eigh.afinity and specificity fo the RikK
IR0rT PRI RIERSR, BAnning the
FAKE ligand FUANE irfierachon from
L, iy i e el o Lt
rumbers and funcion. thereby decreasing

destnuction | 1. Dossers are alsoundst
FEVIA IR ELTTDH SN (ool

AVT16/80 @

Proposad biosimilar to

ANTHR B 3 Fumanmonocional

Bl 0 DROSiPL COMCN 690 ENTast
Ivecilin.mati}, Wedclinamak fargets and
Ibinds specifically v the alpha-4-bewr 7
iprotsin, wiich is preforertially mepeesaed

AVTOS &
Biosimilar o
Simponi®

(golimumal)

ANTOS is a blosimilas b Simpon®™
|gebmurati. The Sosimiar 1o Smponi fas
v g el i this LLK, Firopsan
Aneo nnd pon, a
i bl ity thast Snhiles Tumes
necosls factor slpha [TRF alpha). Blevned
THF sz bevels hans boen implosted in the

Spondyli 1], Dimsirs 6% Sl unds
et in muitiphs coumries ghobolly

AVT29
Proposed bicsimilar to T
Eylea® HD

(aflibercept)
AT 15 a2 recombine . Ao proden
L pgsan Dinsendar for Eylea® HD

|aftiberept) AfSbercep? binds voso. e
endotheliol growth lecioes (VEGF),
mhibing tha binding snd reihation of

on T heldper lymphocytes fhite bleod cells] VEGF recepton, necvascularination,
which migrata into tha gasirintastinal oct srd vasculsr parmasbiliy [, AVT230s
e L proghcs med b nee
Wcerathve Colids snd Chion's dissmsa 1], receved regulRy opprova in oy

ST GAED b o v igational product and
Iha et recatved peguIsROny SpH OV In Ay
eariry, Bioamilaitg B ot clarmed

sy, Bizasimil oriy R st Baen
Rk by MSguiOry DU
L

OLaunched
OrPipeline A

AVTO6
Biosimilarto Eylea®
(aflibercapt)

ANTOH is a recomibinant fuskon prodesn and
iczsimitanr 5o Lyaar® [Miberc ope), that Pas
I appenesd it LUK, ELropann
(Bt Anes i Kajean. ATReecap: binds
wRsCUla endachelial prowenifacions (VEGH),
imbibsking the bindieg and sctiation of WEGH
PO, ISV O, BravascuUL
permaatiity | 1]. AVTOSAYTZGmo
liveesstigacional produsts snd bave no
imcatvad meguliony approvolin ory country.
[has Pt been estokdished by
wegulanony outhorrees nd |5 ot claimed.

AVT32

Proposed biosimilar to
Eeytruda®
[pembrolizumab)

OHCOLOTY

ANTIE 1 0 e Iriiar cardkiat e
Kaytrde® [pemsbankumak].

[Pt olizurab i s fumanieed
ITeechonl oy That Dands 12 the
ieagrammed deathimoapior-1 [PO-1
FEC SO Sl S IndiCin el Fod T
treatrert of several typas of carcers
1] ANTZZ s animve stigatoral
compound and has not rocoked
regulatery ool in oy cosmry.
Buosimilariky has rot been estoblished
g i ot cloimed,
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About Alvotech

Alvatach is a biotechnology company, founded
by Robert Wessman, focused sclely on the
development and manufacture of blosimilar
madicines for patiants worldwide.

Alvatech seeks to be a global leader in the
biosimilar space by delivering high-guality, cost-
effective products and services, enabled by a
fully integrated approach and broad in-house
capabilities.

Five biogimilars developed and manufacturad by
Alvatach are already approved and marketed in
miiltiple global markets, including biosimilars to
Humira® {adalimumab), Stelara® [ustekinumab),
Simponi® (golimumah], Eylea® (aflibercept) and
Pralia®fdgeva® ([denosuman),

Our current development pipeline includes
disclosed biesimilar candidates aimed at treating
a variety of conditions SUch as autloimmune
disorders, eye disorders, osteoporosis,
respiratory dizease, blood disorders and eancer.
Additionally, Alvotech has over bventy early-
stage development programs, with cell lines that
are ready to move to the stage of process
development.

Alvatach has formad a natwork of strategic
commercial partnerships to provide global reach
and leverage local expertise in markats that
include the United States, Europe, Japan, China,
and other Asian countries and large parts of
South America, Africa and the Middle East.

Shareholder structure

As of 31 December 2025

%

Aztiq Pharma Partners S.a. r.l. 31.2%
Alvogen Lux Holdings S.a. 1.l 29.1%
Lifeyrissj.starfsm.rik. A-deild 1.4%
The Vanguard Grouvp 1.3%
Bira pansion fund 1.2%
Stapl pengion fund 1.0%
Frjdlzi pengion fund 0.5%
Bracebridge Capital 0.8%
Firsta pansion fund 0.6%
Almwnni pendion fund 0.6%
Alll other shareholders 31.9%

100.0%:

Board of Directors

RFobert Wassman (Executive Chaimman)
Richard Davies (Vice-Chairman)

Amni Hardarsson
Ann Merchant
Tomas Ekman
Hjorleifur Palsson
Liza Graver

Masdag Masdag
US [ALVO) | OMX lceland
(ALVO)

Nasdag
Stockholm
(ALVO SDB)

HEADQUARTERED
IN- REYKJAVIK
ICELAND

WORLDWIDE

5 0N-MARKET
PRODUCTS

A ; —
+30 PIPELINE
PRODUCTS

EMPLOYEES




Additional
information
and contacts

Investor
meeting and
live broadcast

Alvotech will conduct & business
update confarence call and live audso
wirheast on Thursday, March 19, ot
8:00 am EST (12:00 GMT / 13:00 CET).
To listen 1o the webcast, register

here: Q4 and Full Year 2025 wehcast
registration. To participate in the Q&A,
register hete: 04 and Full Year 2025
conference call registration.
Areplay of tha webcast will ba made
available following the call for 90
days.

We want
to hear
from you!

Balaji Prasad
Chief Strategy Officer

Patrik Ling
VP of IR Scandinavia

Benedikt Stefanzson
VP of IR and Commurications

[

Financial
calendar and
upcoming events

Qd 2025 and FY 2025 Esmings Call
March 18, 2026

Q1 2026: May 6, 2026

AGM 2026: June 3, 2026

Q2 2026: August 19, 2026
Q3 2026: Novembser 11, 2026

Qd 2028: March 10, 2027

Follow us
and join the
conversation

alvatach.com
investors.alvotech.com

alvotech.ir@alvotech.com

men
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Disclaimer

This presentation {“Presentation”) does not comain er
constitute an olfer tosell, o solictation of e offes g by, o
a recomn mendation to purchae ary security ol.mumn.me
“Lompany®] ko any person in the Unted States oc in any
parmdicticn to whom of inwhich such offer or solcilation &
unlawful, Ay trademarks, servicemarks, tracs rames and
copyrights of the Company and other companies contained
s this. Pressrilation are the property of this e pective
cratis, This Prsantation i sratly confidential to the
recipient, it i being distnbuted to a imited range of imwited
perians wsiely Tar thalr own infarmation, may not e
dinributed to thee press of any other parson, asd may not e
reproduced or published, in whole or im past, in any form.
Failure 1o comply with this. restriction may canstitute &
winlaticn of agplicable securities laws,

Forward-Looking Statements

Cetain stabements in this communication many be
considered “forward-looking statements” within the
mieaning af The Private Securities Litigation Reform At of
1995, a5 amended, Forwend-Iooking statements inchude, far
example, Abctech's expectations reguding competitive
achantapes, buimeis prospects and oppo flunities indwding
pipeling product develogmaent, futuie plam and intentions,
regulatary submision, revies and interactions, the
pateriial apevoval and commercial launch of s product
candidates, the tming of regulatery aperewval, market
launches and financlal projections, Such fonward-looking
slabements are subject Lo risks, uncestlainbies, and olhes
Eactors which cowld caise actual results to differ materdally
Eram those supressed or inplied by 5ok Sorwand- looking,
stabements. These forwand-looking statements are based
RPN SRR and assumptions That, while cors klered
ieaionabie by Abvotech and its manigerment, @ inhetent iy

uncertain and are inherently subject to risks, warlabilty, and
cnpmtingencies, ey of which are beyond Alvotech's contral,
Factors ihad may cauee aciual resuks to dffer materially
from current expectations include, but are not limited to
Tactons 461 forth in the sections entithed “Rik Factors® and
“Cauticaary Note Regarding Forwand-Looking Statements” in
documents thai Avotech may from Hme-do:Eime fle oo
Tuimith with the SEC. Thene may be ackdRtiondl risks that
Akt i ot presenly kndw af that Akmterh curmently
believes are immatenal that could abso cause actual results
& diffier from thode contaiacd inthe faraard-looking
statgmonts, These fonsard-looking SLaemonts are phoided
T lllustrative purposes only and are not intended tosene
s, sl marst ot be relied on by an investor i, a guarantes,
msurance, prediction or definitive statement of a fact or
probability. Alvotech docs not undertake amy duty to update
Thise Torward-looklng SLatementd oF 10 inform the reciphent
ol amy matbars of which amy of them becomes sware of
which mary affect any matier refesred to in this
enenmunication, Akolech dischaima sny and al lishility for
afry ods oF damage {whether Tolsecable of not) sulfened of
Incurred by any person or entity 25 a result of amything
enlained or omitled from this communication amd such
lakility & e prossly disclaimad,

Non-IFRS Financial Measures

This Presentation may include projedions of oomain
financial measures rot presented I accordance with
Intesmaticns Frrancal Reporting $andsds | FRE")

ine ladieg, bast fot Fenited te, Adested FRITDA and ceain
ration amd athier metrics derhied thetefron These non-IFRS
financial measures are not measwres of financial
PETTOIANCE i B000F danco with IFRS.and mdy el items.
that aresigndicans in understanding and assesing e

Company’s finandal results. Therofore, these measures
shrorubdl et bee considered im molation of a5 an alternative 1o
et income, cah flows from opsrations or other meadunes
of profitabdiity, lgudity or performance under IFRS. You
should be aware that the Company’s presentation of these
meaunes may nok be comparable o similary-titked
meaeunes wed by other compandes. The Comgpany belleves
theseé nan-IFRS neeadune of financial results provide ussful
WfOTmatian b ManagemsnT asd iS00 regarding cetain
Fimancial and business Erends relating to the Company's
Emaniial conditicn and fedults of aperalicns. The Campany
Exeliaris that the L&a of thase nen-IFRS financial measuees.
provide an addtional tool for irves1oes to e in evaluating
cmgoing aperating results and trends amd in comparing the
Compary's financial measures with other simdar (ompanies,
mary of which presont similar nen IFRE linanclal measures
b Irnvesitons, These noa-IFRS Tinancisl messures are duldect
b0 inhsrant limitations as thiy fefbect the exercie of
judgments by management about which expesse and
ncame are e huded of indluded in deermining theie nan-
IFFS financial measunes. Disk to the high variability and
difficulty In making acourate forccasts and projections of
scame of Bhe information eschuded Trom hee pocjected
i, tagetber with somee of thir excluded information
meot beeing ascertainable or acoessibhe, the Compay i unabls
o quantily cemain amsounts tht wowld be regquired 1o be
inchuged in the most disectly comparalie IFRS financial
meaures wihout unreasonable effort. Comsequenithy, no
chickomure of wstim abed comparable IFRS measunes B
inchuded and no recosd ilistion of the Toraard-looking noe-
IFRS financial measures s included. For the same reasons,
the Company is unable to address the probabile significance
of thiunavailable information, which could be materisl 1o
future resuls.
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The long-term biosimilars opportunity

BIOLOGICS SALES GROW BIOSIMILAR BIOLOGICS
AT 10-19% VS 0-5% FOR UNITS GROW AT 20% EXPENDITURE
NON-BIOLOGICS e il
(WW, YaY, 21-'23) (A ADG Biologics

W Small-moleculas

. B Immunol
m Non-biologic unology

Biologics ® oncology
51,463Bn Others 72Mn
$1,3358
$1,269Bn o — o,
39%
e e US&EU o
ACCOUNT 155
FOR 85% OF
THE GLOBAL us
BIOLOGICS $570En

MARKET
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Alvotech’s strategic advantage

|
PURE PLAY BEIOSIMILAR | ' |
0 | e 5 120 |90
=

( APPROVED GLOBAL COUNTRIES
BIOSIMILARS PARTNERS WORLDWIDE

5_') VERTICALLY INTEGRATED
a3 INFRASTRUCTURE
IS T S

| MULTI-PRODUCT
— PORTFOLIO

30

BIOSIMILAR
CANDIDATES

GLOBAL
REACH STRATEGY

=1 1]

>$185bn i $2bn

TOTAL INVESTED
ADDRESSABLE
MARKET




Strengthening the Corporate Leadership Team

Key operational roles now all onsite in Iceland

Lisa Linda Joseph Anthony M. Dr. Balaji V.

Graver Jonsdottir McClellan Maffia lll Prasad, MD
CHIEF QUALITY

SZ'.!TEEE;’.‘E"""”E E|:I::¢:|aL g;lllzﬁmrue AND REGULATORY %‘%E;EGY

DESIGNATE OFFICER OFFICER OFFICER OFFICER




Adjusted financial results

2025
PERFORMANCE
Total
O Revenues
+21% $593m

+27%

vs. $492m in 2024

Adjusted
EBITDA

$137m
vs. $108m in 2024

2025
GUIDANCE

Within guidance
$570-$600m

Within guidance

$130-$150m

¢

Gross
Margin

61%

vs. 63% in 2024

Cash balance
at year end

$172m
vs. $51m at YE 2024
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Continued execution in 2025 alongside improvement program

& i

APPROVALS & PIPELINE & DEVELOPMENT & FINANCING &
LAUNCHES PARTNERSHIPS MANUFACTURING CAPITAL MARKETS
Selarsdi™ AVT23 (omalizumab) Acquisition of Xbrane's Completed listing on
(ustekinumab-aekn) filed in UK and EU R&D organization Masdaq Stockholm
, . S raising ~579m
AVTOS (golimumab) Four new candidates Acquisition of lvers-Lee
including for Cimzia® packaging and Further strengthened
AVT03 (denosumab) (certolizumab pegol), assembly balance sheet through

AVTOE (aflibercept)

Implemented CAPAS to
drive our improvement
program following CRLs

Strengthened quality
systems and inspection
readiness

licensed to Advanz

New agreement with Dr
Reddy's for proposed
biosimilar to Keytruda®
(pembrolizumab)

New partnership with
Sandoz for multiple
candidates

Investment in quality
and compliance

Strategic restructuring
of global supply chain

Organizational
alignment to support
next phase of growth

convertible bond +
new term loan facility,
raising $208m

Restructured term
loans resulting in
reduction of interest
rates to SOFR + 6%

10




Continued momentum of on-market products

referencing Humira® (adalimumab) ﬁ.
/i

\ Simlandi
i

Hukyndra'

L=

IMMUNOLOGY

U.S. market share of originator fell from
70% to ~45% by end 2025, reflecting
strong payer support for biosimilars and
growing U.S. physicians’ confidence in
biosimilars

Simlandi™ (adalimumab-ryvk) holds 2
largest market share of Humira®
biosimilars in the U.S. and is fastest
growing biosimilar

In Europe, Hukyndra™ (adalimumab)
continues to demonstrate consistent
performance

Availability of AVTOZ2 continues to expand
across Latin American and Middle Eastern
markets. Further expansion in ROW
markets anticipated in 2026

L=

il B

referencing Stelara® (ustekinumab)

1]
@
i

IMMUROLOGY

Partner Teva continued to secure U.S.

formulary coverage for Selarsdi™
{ustekinumab-aekn) holding a strong and

growing market position

Uzpruvo™ holds leading position across
markets where launched with overall share

' of total Stelara® market arcund 10%
JUZPRUVO

Stelara® market in Europe has shifted

=50% to biosimilars and conversion

expected to continue in 2026

b




ROW launches underway for biosimilars approved in 2025

referencing S referencing Eylea® referencing Prolia®/

@ =

Simponi® (golimumab) Yy (aflibercept) Xgeva® (denosumab)

[ swegm == First approved Simponi® | v Approved in UK, | Approved in UK,

g biosimilar in UK, Europe o s EEA and Japan —_— EEA and Japan

-.J and Japan and limited
compstiticnfor Resolved remaining First and only o
considerabla time pgtenlt cllsplutes glabally :appmved biosimilar
with licensing and in Japan
Golimumak i Launched in several o, settlement agreements Dentmurab & .

European markets 1 : Launched in

Clear pathways for

Germany and select

Expectcommercial p=— = market entry of AVTO6 European markets
momentum to build across key global f o
through 2028 markets Competitive pricing

ARibersegt 25

In first wawve of entrants
in Europe and partners
expect to be able to gain
a strong market share

dynamics but expect
AVTO3 commercial
momentum to build
through 2026 as
launches expand

12
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R&D and
platform update

JOSEPH MCCLELLAN, Chief Operating Officer




U.S. regulatory update

&

Q@ OO0 @ @

Four U.S. BLAs submitted for Simponi,
Simponi Aria, Prolia/Xgeva and Eylea

CRLs received following FDA inspection of
Reykjavik facility (July 2025)

No issues were raised regarding the analytical,
pharmacokinetic, or clinical efficacy and safety data

Comprehensive remediation program implemented

Response submissions to CRLs expected in Q2
2026, enabling Q4 approval decisions

Revykjavik facility remains operational,
FDA-approved manufacturing site

14




=30 biosimilar
candidates in
development

Focus on large biologic
markets with high
scientific barriers

Late-stage candidate
approvals expected
2026-29

7 disclosed candidates
in early phase
development

= 20 undisclosed
programs in early
phase development

BIOSIMILAR

CANDIDATE

AVT23"
AVT16/80%
AVT28
AVT32?
AVTIO0
AVT28
AVTas
AVTAT
AVTES
AVT1S
AVTE7
AVT34

omalizumat:

wadolipumab

aflibercept

pambrolizumab

corolizemab
pegol

ixakizumaly

Canakirumakb

guselcumab

dupilurmab

meCiumia b

durvalumalb

An industry-leading R&D pipeline

REFEREMCE

BIOLOGIC

XOLAIR

ENTYWIO"

EYLEA HD

KEYTRUDA"

CiMzIA

TALTZ*

ILARIS™

TREMFY A"

KESIMPTA®

DUPIXENT*

HEMLIBRA®

IMFINIZI

THERAPEUTIC EARLY
AREA

Respiratory
Immunclogy
Ophthalmology
Oneology
Immunelogy
Immunelogy
Immunalogy
Immunology
Immunclogy
Irnmunslo gy

L]
Hamatology

Oncology

PRE- CLINICAL
PHASE CLINICAL STUDIES

FILING APPROVAL

Lata-stoge doveloprman

Earty-stage govelopmant

15




AVT16/AVT80 - proposed biosimilar to Entyvio® (vedolizumab)

KEY FACTS

Targeting inflammatory bowel disease market @ $7 6 B
[ ]

Potential first wawve biosimilar launch

Development includes both SC and IV presentations

KEY MILESTONES
Positive top-line results from pivotal PK study
Regulatory submissions expected later this year %I
L,
/]
=

IMMUNO LOGY

16




AVT32 - proposed biosimilar to Keytruda® (pembrolizumab)

KEY FACTS

Top-selling medicine globally @ $ 3 6 B

Expanding oncology indications
Targeting launch shortly after loss of exclusivity TAM

KEY MILESTONES

Development partnership with Dr. Reddy’s Laboratories

|
Shared development costs and global |
commercialization rights

|

17




Strengthening our integrated biosimilars platform

J

Expanded R&D
capabilities
through
Stockholm
center of
excellence

S&

Acquisition of
Ivers-Lee
strengthening
device and
packaging
capabilities

4

Adding 3™ DS
and 2™ DP
production
suites in
Reykjavik

&

Expanded
perfusion
manufacturing
capacity

Process
improvements
driving
efficiency and
cost savings

AT

18




FDA draft guidance on biosimilar development

&

Updated draft guidance issued
under the BPCI Act

Increasing emphasis on
science-based development
pathways

QO Q| @

Reduces need clinical efficacy
and safety study requirements

FDA acceptance of non-U.S.
reference products in studies

Approach aligns with Alvotech
development strategy

N

U.5. FooD & DRUG
ADMINISTRATION

19




Positioned for continued biosimilar growth

( ~ Progress across dExpalnding tand
E{?‘-‘;‘} ) late- and early-stage :::U?E::S:;n:"
pipeline programs capabilities

Integrated platform
regulatory supporting long-
advancementin term biosimilar
major markets leadership

Continued

pr—
il
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Financial
results




Adj usted . 3 Total revenues of $593m and adj. EBITDA of $137m, in line
FY 2025 hlghllghts with 2025 financial outlook disclosed in November

< Total revenues up 21% YoY at $593m in Total revenues’ Gross margin Product margin
2025, split 47% from product revenues and Ushm % of revenues % of revenues
53% from licencing and other revenues

+  Revenues driven by continued commercial 33 17
momentum of bHumira (AVT02) and early 452
traction for bStelara (AVTO4) in 2025, in
addition to three new approvals in Europe
and Japan and shipments to commercial
partners

Gross margin &t 61% underscores the

strength of our licensing model, which funds o a2
our R&D activities while the product 2023 2024 2085 023 2024 25 2023 2024 2025

revenues will become a larger partion as

o procdact= srelannchied o narkek Ad]. EBITDA? Adj. EBITDA margin Operating cash flow?

+  Product margin at 17% and reflects softness UsDm % of revenues UsDim
of product revenues in 2H25 impacted by 137
timing of shipments and investments in 108 22 2 7
facility improvements
+ Adj. EBITDA" up 27% Yo at $137m on the
back of very strong licencing revenues in
4024 which translate directly to EBITDA and
adj. EBITDA mangin was 23% B

+  Operating cash flow? positive $7m at year-
end 2025 for the first time, and reflects
commercial inflection point in 2024-25




Cash flow

Focus on disciplined working capital management and

improvement projects to support positive cash flow in 4Q26

FY 2025

Operating cash fMlow® was positive at 7m in
F¥25 and reflects commercial inflection
point in 2024-25, but negatively impacted by
imentory build-up for new launches and
timing of collections

Met interest payments at $57m, transitioning
from PIK to cash interest from June 2025

Significant investments in CAPEX, pipeline
and acquisitions supporting future growth
Cash balance of $172m at year-end
following successful equity raise concurrent
with Listing in Sweden of $82m and £208m
financing activities concluded in December

Q4 2025

Operating cash flow! was negative at -528m,
mainly due to changes in working capital and
timing of collections

Met interest payments at £35m, having fully
transitioned from PIK to cash interest

CAPEX and intangibles at $16m in the
quarter mainly in support of capacity
expansion and future product launches

Met borrowings of $207m resulting from
financing activities concluded in the quarter

Cash flow bridge FY 2025
usom 172
H ﬂ
51 | 28 |
Gashdl Opmrating Wrveninies  Oferwveordng  Metinterest  CAPDOsn Acquisitions Motborowings  New equity Fitimpact Cosh 31
Do 2024 cashbefore copial pasyrnents intangiablns oncashbeld  Dec 2025
WG changes changes
Cash flow bridge Q4 2025
UsDm 172
—_— +
n ——
= H
i
Cash 30 Cpmraking Wenlotes  Otharworking  Metintersst  CAPEXand  Accwistions Helboriewings  Neeeguity FX impact Cash 31
P 2025 coshibafore capitol paymons  intongiobles onoashhold  Doo 2036
WG changss changes

o




Financing and
enhanced liquidity

New financing to enhance liquidity position to continue to
invest in R&D pipeline, scale and product launches

+ Cash balance of $172m following successful
completion of $108m convertible bond offering
and $100m senior term Loan facility

+  New financing provides enhanced operational
flexibility to support continuous execution and
progression of R&D pipeline, and scaling up
praduction capacity to support 4 new global
praduct launches through 2026

+  An offering of $108m senior unsecured
convertible bonds with a coupon of 6.99%,
payable semi-annually in amear, and maturity in
December 2030

+ AS100m senior term loan facility with an
interest rate of 12.50%, payable monthly in
cash, and maturity in December 2027

+ Leverage expected to decrease in line with 2026
outlook for adj. EBTIDA growth

Debt instruments Adj. EBITDA
USD m at 31 December 2025 usoim I— +27% 3
Instrument type Currency Pl interest 108 127
Term loan uso 104m  SOFR
Senior term boan facility usD 100m 12.5%
Senior unsecured convertible bond uso 108m 6.9%
Cither loans and debt instruments Mixed 102m - ;;; 2024 2005
Development of net debt, USD m Fy23 FY2a FY25 FY26F*
Gross delit! 1.075m 1,090m 1,449m
Liquidity / cosh balance 11m 51m 172m -




Diversification and
quality of earnings

Build a diversified sales growth model focused on quality of

earnings and accelerate pipeline progression

Continue to deliver solid sales growth and
diversification of revenue base by mix, product

and geography

Maore on-market products in 2026 and beyond,
and scaling of commercialized products to
improve revenue diversification and quality of
earnings

Continued geographic diversification of
revenues, markets outside of US expected to
weigh more in 2026 revenue base with recent
approvals of Prolia/geva biosimilar AVTO03,
Simponi biogimilar AVT0S5 and Evlea biosimilar
AVTOG in Eurape and Japan

With an R&D pipeline of ~30 products,
licencing milestone revenues are expacted to
continue on an annual basis consistent with
what has been achieved in prior years

Total revenues
UsDm
e
!
+15%1 1
650-700

FYX2 FY23 P24 FY25

H6F

Future launches

Revenues by geography 2025
%
6% M us
I Euwope
ROW
Revenues by mix 2025
%
W Product &
Senvice Revenues
W Licencing &
SURET FEVERISS

25




Outlook
2026

Continued focus on robust cash flow and margin expansion,
cash flow positivity expected in Q4 2026

+ Anticipate total revenues in the range of 3650-
700 millian in 2026, reflecting continued
double-digit sales growth

Focus on margin expansion by delivering solid
sales growth and driving operational
efficiencies across the company

Ad.EBITDA expectedtoincrease to $180-220
million, supported by higher volumes of
commercialized products and launches of
newly approved products in Europe and lapan

Alvatech targets to receive LS. approval by
late 2026 for the 4 Biologics License
Applications (BLAs) pending with the FDA,
with minimum impact on the topling, and
remains optimistic to be the first or among the
first with approved biogimilars to Simponi®
and Simpaoni Aria® in the U.S.

The lower end of the revenue range assumes
the possibility of further delay of pending FOA
approvals for the LS. market

Financial outlook

% Growth!
2025F 20254 (20254 to 2026F) 2026F
Total revenues £570-600m $583m +14% $650-700m
Adj. EBITDA $130-150m $137m *46% $180-220m
Total revenues Revenues by geography
usbm r 1 t
o us Europe [ ROW
sazow [ 1% 'J 630-700
1 sa3
- -
0%
r _¥ 5F
BS a3
_ I 0 e

L B £

2024 2025




Balance sheet:
Assets

Strong asset base supported by strategic
acquisitions and pipeline investments

Total non-current assets up 19% driven by
bolt-on acquisitions, capacity extensions,
capitalized pipaline investments, and
higher contract assets due to timing of
revenue recognition and payments

Deferred tax asset adjusted downwards by
£130m

Total current assets increasing 26% with
shifts in inventory and trade receivables
during the peried, as well as increase in
cash due to new financing at year-end 2025

Inventory increased by $92m over the year
In support of upcoming launches and
larger commercial portfolio

Trade recelvables decreasing to $70m,
driven by timing of product shipments and
improved collection terms

December December Change
Assets (USD thousands) 2025 2024 %
Naf-CUrent a55ets
Property, plant and squipmeant 356,390 284,546 5%
Right-ol-use assets 138,234 125,108 10%,
Goodwill 12,833 11,330 13%
Other intangible assets 81,824 20,621 297%
Contract assets 122934 22,710 441%
Other [ong-1em assets 8,578 3,615 137%
Detarrad tax assats 18221 298,350 Bes
Total non-cument assets 913,804 766,380 10%
Current assats
Imnventories 220,054 127,889 2%
Trade receivables 69,740 160,217 -58%
Contract assets 64,440 67,304 -2%
Other current assets 46,384 48,064 -2%
Recatvables fram related parties 438 118 2%
Cash and cash equivalents 172,359 51,428 235%
Total current assets 574,015 455,020 26%
Totol assets 1,467,099 1,221,400 2%




Balance sheet:
Equity & liabilities

Equity position strengthened by $128m
mainly driven by profit for the period and
capital contributions through Swedish
listing on Nasdag Stockholm, raising
approximately $82m in gross proceeds

Increase in borrowings mainly related to
new financing agreements in 4925

Drerivative financial liabilities reduced by
$156m mainly due to fair value changes on
earnout shares

Trade and other payables at elevated levels
driven by inventory build and timing of
capacity expansion projects

Overall contract Uabilities decreasing due
to recognition of licensing revenues

December December
Equity and Liabilities (USD thousands) 2025 2024 Change %
Total equity (284,467) 1412,771) 3%
Non-current liabilities
Borrawings 1,262,147 1,035,882 2%
Derivative financial liabilities 53,904 210,224 Ta%
Lease liabilities 137,999 112,137 23%
Contract liabllities 5,500 80,721 -83%
Deferred tax liability 7,868 1811 334%
Total non-current liabilities 1,467,508 1,440,775 m
Current [iabilities
Trade and ather payables 126,124 67,126 BR%
Lease Habilities 13078 9515 7%
Current maturities of borrewings 36,921 32,702 13%
Liablities to related parties 3325 BAGS -61%
Contract liabilities 30,364 15,980 90%
Taxes payable 1041 04 4100
Other current liahilities 94,235 59,404 59%
Total current liabilities 304,078 193,396 57%
Total llabilities L771,586 1634171 &%
Total equity and liabilities 1,487,099 1,221,400 2%




Adj' financial Strong Q4 to close 2025 with $593m in total revenues and EBITDA of

highllghts $137m, in line with 2025 financial guidance disclosed in November
Total revenues® Product & service revenues Licencing and other revenues Adj. EBITDA?
USD m | ml USDm +4T% UsSDm +27%
277a 281

.

a3 43
40024 1Q25 2Q26 3025 4025 2024 2025 4024 1025 2025 3025 4025 2024 2025 4024 1025 2025 3025 4025 2024 2025
Cash balance Product margin Gross margin Adj. EBITDA margin
Ustm % of product revenues % of total revenues %5 of total revenues
172 4 172 45 i =] | a0

| : E = W omis e |

i 23 ! (3] i i

: ! 17 47 : |

: | | ! 23

: T H 1% ) —

| = | i “ S W2l

: 37 | 1 |
12124 3M25 BM25 BM25 12M2512024 2025 4024 1025 225 3025 Q25 2024 2035 4024 1025 2025 3025 40252024 2025 4024 1025 2025 3025 40252024 2025
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Our priorities

G

Q Q@ @

Advancing our biosimilar portfolio toward
approval, including AVTO03 (Prolia®/
Xgeva®) AVTO5 (Simponi®/Simponi Aria®)
and AVTOG (Eylea®)

Launch readiness across key markets
through our global commercial
partnerships

Strengthening operational excellence
and supply resilience across our
manufacturing platform

Expanding our pipeline while maintaining
a disciplined and cost-efficient
development model




Additional
information
and contacts

Investor
meeting and
live broadcast

Alvotech will conduct & business
update confarence call and live audso
wirheast on Thursday, March 19, ot
8:00 am EST (12:00 GMT / 13:00 CET).
To listen 1o the webcast, register

here: Q4 and Full Year 2025 wehcast
registration. To participate in the Q&A,
register hete: 04 and Full Year 2025
conference call registration.
Areplay of tha webcast will ba made
available following the call for 90
days.

We want
to hear
from you!

Balaji Prasad
Chief Strategy Officer

Patrik Ling
VP of IR Scandinavia

Benedikt Stefanzson
VP of IR and Commurications

[

Financial
calendar and
upcoming events

Qd 2025 and FY 2025 Esmings Call
March 18, 2026

Q1 2026: May 6, 2026

AGM 2026: June 3, 2026

Q2 2026: August 19, 2026
Q3 2026: Novembser 11, 2026

Qd 2028: March 10, 2027

Follow us
and join the
conversation

alvatach.com
investors.alvotech.com

alvotech.ir@alvotech.com

men




In alvotech

Appendix




Reported to Adjusted Reconciliation

12M 2025 Adjustment Entries

Product and Service Revenue

Coat of Produst Revesue

Eftects from business comb,
Finance Income

Firsance Costs

Galn (Loss) on exting. of fin Sak.

Exchange Rate Differences

Incowre Tax

12M 2024 adjustment Entries

Product and Service Revenue 6.3 43 280.5 2735 - FrER]
License and Other Revenue 101 - 0.1 216.2 2.3 2185
Qther Income 2.6 0.0 26 r3 12.3) -
Costof Product and Service Rev. {235.6) 35 [232.1) (185.3) 1.0 {184.3)
RED {184.2) {B.1) (152.3) (171.3) (0.3} {172.3)
GEA (90.9) 14 {69.6) [65.7) 7.3 (58.4]
Operating Profit 782 211 9.3 696 73 70
Effects from business combinatiaon 8.0 {E.O) - - -
Loss on sale of interest in IV - - = 12.00 3.0 -
Finance Income 198.5 (195.00 35 80,1 {75.5) 46
Finance Costs {149.2} 31 (146.1) (303.2) 145.6 {157.6)
Gain (Loss) on exting. of fin. liab. 1.7 {12.7) - (69.4) [F: X .
Exchange Rate Diffrences (16.8) 168 - a2 18.2) -
Profit {Loss) Before Taxes 136.3 (179.6) {43.3) (217.6) 1416 {76.0)
Income Tax Benefit [ |Expense) 1.6 (6.4) 146 [14.3) 03 {14.0)
Profit (Loss) For The Period 157.9 (186.5) (28.6) (230L9) 1418 (50.0)
Basic Profit {Loss) Per Share (in $) 055 {0.10) {0.87) {0.34)
Diluted Profit (Loss) Per Share (in §) 0.54 10.10) (0.87) (0.34)
EBITDA:
Operating Profit T8z 1 5.3 69.6 73 7o
Dt 7.9 (0. irs 313 i Xi] 313
EBITDA 116.1 210 1371 100.9 74 083

Cost o Product Reverue

GRA

Irepairrriant bk o irv, in SV
Firgnos Inceme

Finance Costs

Gala (Loss] on exting.of fie Bab,
Exchangu Rate Dilfenences.

I T

4.3 m adyustement related to estimated Ralsity for ongoieg, legal matters,
enchuded to reflect usderlying operabing performance

S13mcharge related to long-term iscentive plin [non-cash)

S 3moost refated to restrucuring and ceganizational realignment

51 5encharpe relab ta long-term iscentive plin [nea-caib)

(9. am] 15 ltigation costs awributabli 1o prograem - reclssified from GRA
S Benchaige relatid b long-beem iscenthe plin [nen-cack])

S0 EmIP Inigation oot artribunable to peograms - teclrsified to RED

S fmone-lime Iraraction ool

51 2mcost refated to revtructuring and ceganizational realignrent

1.3m one off legal expense

£2 Omresulting from the scguistion of hers-Lee

{5155 Gen] Fair vabue adustreent on derdvatives (non-cash)

S Mm i vaket sdjustmant n disthativis (fon-cash)

(517 Tevi) i ros lting Aroem redisancing of Sanior Seoonsd First Liss Tenm Loan
Facilicy

S1GAm impact of exchiasge rate fluctuations (son-cash)

| 5650 ] ba gt of ducritie ad, in juiddecticad whins e bisefits wne mailabls

£1 Omcharge redabed to long: term iscentive plan {non-cash)
1. 5mehage relabed Lo long-tevm iscentive plin [non-cah)
(51, 7m] 1P itigation costs attributable 1o programe - reclassified from GEA

{51 1m] partial reversal of cne-tlme AR reserse periaining io the termination of
AT licensing ageesment with Bleeana |non-cack]

&4 3mcharge related bo long: term iscentive plan [non-cash]
51-Ten P Inigation conts antvitenatie bo peograms - necislied 1o RED
SO0 SR0- 1M PRIt i Ses

S3.Cemfrem sales of China IV

1575 Srr) Pair vahie acdfustnent on derviatiis [non-cash)
145, SmiFair value sduritment on derivatives [non-cak)
S68.4m bodd an nemesianment of bonds [nen-cah)
(58, 3] impacy of exchange rate flectuations. (nen-cash]

€0 3w ta impact of discrets ad). in jarisdictions whare ta benfits are svalabie




Revenues and
Adj.EBITDA margin

Total revenues in FY25 up 21% Yol at $593m, Revenues' and adj. EBITDA margin?
and up 13% YoY in 4Q25at $173m USD m, % of revenues

Product revenues in FY25 up 3% YaY at

$281m , after a strong start to the year whare

bStelar*AVT04 was launched in the US 151

followed a softer 2H25 impacted by timing of e O 133
shipments and facility improvements. Despite [
softness in 4Q25, product revenues improved

32% sequentially QoQ with three new 145 L — —
commercialized products in ex-US markets 110

=== . EBITOW margin Product & senvica revenues . Licensing & other ravenuwes

581

: "B H
|

I -

|

1

1

I

I

I

I

173

274 281
Licensing revenues a significant revenue
contributor at $313m in FY25, up 43% YaY,
with a very strong 4025 of $130m, or 60%
QoQ, on the back of launches of

darprd 1035 205 2024 2025

bStelara®AVTO4 inthe LS. in 1925 and 1 i 1
bProlia®/ Xgeva®*AVTO3, bSimponi® AVTOS5 and qﬂﬁmnuau by mix Product & sanvice revenuas ::wnues DY meaFphy

BEylea®AVTOB for ex-US markets in 4Q25, [ Licsiasiag K ciha revanain Mus  Euope [ ROW

along with continued progress of late and 1
H I

1 H
1

: H
]
57% : 200 526,

N F |

early-stage development assets
. 12% 6%

Diversification expected to continue a5 market
share of newly approved biosimilar products
builds across in Europe, Japan and other
regions outside of U.S., aswell as LS.
following market approvals,

Proportion of product revenues expected to aQ24 ages 1 20M 2025 4024 a4 1 2024 2025
continue ta increase in line with R&D pipeling
conversion to on-market products




Capital
structure

» This table reflects instruments that could
potentially create dilution for EPS purposes
under IFRS

»  Potential shares from instruments Like
warmants are only included in diluted EFS if
they would reduce eamings per share—
meaning if they are “in the money™

December  September Juna March Change %
Shares millions 2025 2025 2025 2025 |Dec-Sap)
Nurmier of autstanding shares 320 mg e 1.9 P
Weighted average number of shares =37 88.3 5.5 84 %
Potential number of dilutve shares 1.6 12 1.4 23 3%,

35




About Alvotech

Alvatach is a biotechnology company, founded
by Robert Wessman, focused sclely on the
development and manufacture of blosimilar
madicines for patiants worldwide.

Alvatech seeks to be a global leader in the
biosimilar space by delivering high-guality, cost-
effective products and services, enabled by a
fully integrated approach and broad in-house
capabilities.

Five biogimilars developed and manufacturad by
Alvatech are already approved and marketed in
miiltiple global markets, including biosimilars to
Humira® {adalimumab), Stelara® [ustekinumab),
Simponi® (golimumah], Eylea® (aflibercept) and
Pralia®fdgeva® ([denosuman),

Our current development pipeline includes
disclosed biesimilar candidates aimed at treating
a variety of conditions SUch as autloimmune
disorders, eye disorders, osteoporosis,
respiratory dizease, blood disorders and eancer.
Additionally, Alvotech has over bwenly early-
stage development programs, with cell lines that
are ready to move to the stage of process
development.

Alvatach has formad a natwork of strategic
commercial partnerships to provide global reach
and leverage local expertise in markats that
include the United States, Europe, Japan, China,
and other Asian countries and large parts of
South America, Africa and the Middle East.

Shareholder structure

As of 31 December 2025

%

Aztiq Pharma Partners S.a. r.l. 31.2%
Alvogen Lux Holdings S.a. 1.l 29.1%
Lifeyrissj.starfsm.rik. A-deild 1.4%
The Vanguard Grouvp 1.3%
Bira pansion fund 1.2%
Stapl pengion fund 1.0%
Frjdlzi pengion fund 0.5%
Bracebridge Capital 0.8%
Firsta pansion fund 0.6%
Almwnni pendion fund 0.6%
Alll other shareholders 31.9%

100.0%:

Board of Directors

RFobert Wassman (Executive Chaimman)
Richard Davies (Vice-Chairman)

Amni Hardarsson
Ann Merchant
Tomas Ekman
Hjorleifur Palsson
Liza Graver

Masdagq MNasdagq
US[ALVO) | OMX lceland
(ALVE)

Nasdeg
Stockholm
(ALVO SDB)

HEADQUARTERED
IN- REYKJAVIK
ICELAND

WORLDWIDE

5 0N-MARKET
PRODUCTS

A ; —
+30 PIPELINE
PRODUCTS

EMPLOYEES




