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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Form S-8 (File No. 333-266881) and to be a part thereof from the date on which this Report is filed, to the extent not superseded by documents or reports subsequently filed or furnished.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

Total revenues1 were $173 million, up 13% Year-on-Year (YoY)
[image: ]
Adjusted EBITDA1 was $69 million with Gross Margin at 66%
[image: ]
AVT05 was approved as a biosimilar to Simponi® in the UK and European Economic Area (EEA)
[image: ]

AVT03 was approved as a biosimilar to Prolia® and Xgeva® in the EEA
[image: ]

The EMA accepted for review a marketing application for AVT23, referencing Xolair®
[image: ]

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
[image: ]

FY 2025 Highlights

Total revenues1 were $593 million, up 21% YoY
[image: ]
Adjusted EBITDA1 was $137 million, up 27% YoY, with Gross Margin at 61% The cash balance on December 31, 2025, was $172 million
[image: ][image: ]

Second biosimilar in the US, Selarsdi™ referencing Stelara® launched by commercial partner Teva 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
[image: ][image: ][image: ][image: ]
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
[image: ]

Comments by Chairman of the Board and Outgoing CEO, Róbert 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 Nasdaq 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.
[image: ]


· Figures 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.
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Outlook
2026

Revenues, USD. 650:700m

Adj. EBITDA, USD 180-220m

‘Gontinued focus on obust cash flow and margin
‘oxpansion by delvering sl sles growth and driving
operationatefficiencis across the company.

Antcipatetotal revenues i the range of $650-700 millon
in 2026, rflscing continued double-digitsales growth

AGLEBITOA expected oincrease t0$180-220 millon,
supportad by igner volumes of commercialzed products.
‘and launches of newly approved products n Europo and
Japan

The lower end o the evenue rangs assumes the
possiilty of further delay o pending FOA approval
Alvotoch assumes o ecelve U.S. approval by ata 2026
forth 4 Bologis License Applications pending with the
FOA,with minimam impact on the topine

Focus on dsciplned working capital management and
improvement projects o support positive cash flow n
Q26





image30.png
P&L
Statement

Unaudited Condensed
Consolidated Statements of
Profit or Loss and Other
Comprehensive Income or
Loss for the years ended
31 December 2025

Productand saric evenve

Otmerincome

Costotproductand senicerevense

Resoarchand deveopmentsxpenses
Operatingoroti

Lossan ol of tarst il et
Efects tsutingrom busiaes combination
Finance ncome

Exchange e aifernces

Netgain) oss cnmodcaton s exingushent of nancial

Non-operating proft/ lss)
Proi (o5 betors s

ncome taxexpense
Prai o for theyoar

Ot comprenensiveproit (085

Exchange te difersnces on uanlation offorsgncperstons
Totatcomprehensive profit 1038

Prat oss)por aro

i prot/ose for e year per shave

o
558
(84169)

0548)
o190

C5er)

(08029
ot

Sras

T
(95,309
s

wsny

@
0169

5w
tason
an.en

%0
e

©

"





image31.png
Unaudited Condensed
Consolidated Statements of
Financial Position as of
31 December 2025 and 2024

sDinthousans

Non-current assots
Propary, plan andoquipment
Rt otuse asets
Othrntangibe ssets
Omertong temsssets
L —
Totatnoncurent sssots
Gurentassots
Conactasets

Totwcurrent assots

Total assots

e

wen

298360

2





image32.png
Balance
Sheet

Equity &

Liabilities

Unaudited Condensed
Consolidated Statements of
Financial Position as of
31 December 2025 and 2024

Eauny
Shorocapiat
p—

Accumutaed datic

iy

Somowings
Oerats finncisabiias
Oeteredtaxtnbity

Totatnon-currentUsbities

[T r—
[re—
Cunontmaturtes ofbotovings
Usbitas torested partes
[ ——
TotaLcurrent Usbtton

wm o eam
70 5
@i @z

s 202
a8 10
s a7
20 ass
s mm

13





image33.png
Unaudited Condensed
Consolidated Statements of
Cash Flows for the years

31 December 2025 and 2024

USD i thowsms
o/ fos) for th year

Adlustmonts fornom-cash toms:

hangein ventory resares

Lossonsaleofrest i in venture

finance ncome

Excnange e ifeence

Net(gan) o3 on modifcaton nd exingushment of inancit
Income ax b expense

Operating cash flow before movement Inworkingcapiat

Decrsase (ncrena) nrad ecoiables
(Dectosse ncisase necaobies wihetted prtios
Incrons  (docreasel ntado anc othor payabics
Decreasein ibiies it elaad priss

Incroas (docrease nother obilis

Gashirom (used i operatons

neretpois

Notcash usod inoperatingactvios

wom
nss.452)

708
o
124785
w0129
e
(s201
a9
sz
e
2
sons
746
850,
o
50197

o

40
s
w0148

e

(0579
19069
w19
o125
e
a0
o4
14200
45001
a2
Pyt
p—ryrey

"





image34.png
Unaudited Condensed
Consolidated Statements of
h Flows for the years
31 December 2025 and 2024

USD i thowsms

Recuisiionofpropery, ian and ot
Restictd cash i connecton i bt aringuishment
Proceeds fom thesale injointverture

Not(usedin)rom investingactitios

Cash flows trom fnancing activies
Proceeds fom now bortowings

Gross rocesds om squty ferng
Incroazoincosh and coshoauialnts
Efactofmovements nexchange ratesoncash hld

a4 38
1659 @)
= ey
(0o6) -
S50 12000
042161 Te.68)
s s 0u2)
0368 w0197
505 206
w0 ey
0500
6az0 ey
s st
pes 1320

15





image35.png
Reported to adjusted reconciliation

Product and Serice Revenue
other income

Costof Produc nd Serice Rev.
w0

an
OperaingProfi

lfects rom business combinsion
Lossonsleofnerestin V.
finance Coss
GainlLoss) onexin.of n. s,
Exchange ote Difrences
Proi(oss) efore Taes
Income Tox Benefit (Expense)
Proie(oss) Fr The Priod
Basic profi (oss) ershar (in ).
Diuted Proi (oss) Pr share(n )

oo
OperstingPrfi
oea
A

3
s01
26
(356
)
(09

80

1585
()
7

w5

ne
179
0se

2
3
61

4

00
35

1)
24
w1

0

(50
a1
)
158
)
(69
sss)

E
(00,
20

2505
301
26
)
1923
(606
%93

35
i)

(@3

s
(6
(010
(010)

%3
i
w1

ms
262
23
(a3
)
&)
s

5o
a1
(02
(@0
a2
)

3
@)
(0
(o

@5
3
1009

12m 2024

i
23
10

031

7

30
553)
1056

(82
1015

03
1018

7
00
74

ms
285

(1843
n3
80
70

s
576

(50
0
(00
(030
(030

7%
e

122025 Agjustment Entries

Frm———
[ ———

12112028 Adjustment Entres

LT
ol n gt~
[

2ttt ity o e i,

1 2m g rtsto g e st s o)

5m gttt g e st s )
i) S o et e e A
S

etk e

[r———
[ ——

P

iy

[P p———

(5630t ot f et s whr s e

[T —————

5om gt g v )
(5m r co tte ropein ecbs omGtA

(6 e e A e g e e
S3m gt o e v pn (]

7m0 s ot o o g, 80
Samencimansiorcon

Sromtsmiasi
5o st on vt e )

[T —r—

51 e f o o).
e ——)

030t of e . et ool s




image36.png
Launched Products and Near-Term Development Pipeline

AvTO2 &  avros

oo marOHs e Bl 0 Stalt8 s
(ocaamanin) ot
e
Pttt yeey I e 8
) T .
e,

AVT23 @® AVT10
Proposedbiosimarto <ZZ"  Poposedtiosmiarto
o a

fomatizumat) [rep—

e s
e s

e
AT A s s
el ity

AVTO3 E=3
Besimierto =
Pt o

(Gonosumat

P —
i,

Rty

AVT16/80
Enyior
(vedolzumat)

B et
e
i et

AVTOS &
sosmiara

Simoni®
Gotmma)
s
P
=
==
e

AVT29 @
Proposeatiosimiorto gr,
Eyaae D

(brcept)

Dtaunched
DPpeline

AVTO6 ©
Bosmiriofest o,
bercan)

e i

AVT32 Eo3

Proposed iosimilar o
Koytruda®
(pombrotizumat)

e
oot

h

”




image37.png
About Alvotech

Avotech s  biotechnology comany,foundsd
by RobertWessman, focused solely o1 the
dovelopment and manufaciuro o Dosimilar
mecicine for patients woridwide.

Avotech sesks to bea globateader in e
biosimilar oo by dolvoring g qualty, cost
afective productsand senvices, enabled by
fullyintegrated upprosch and broad n-houss
capasittes

Five biosimiars developed snd manufectured by
Alvotech arealready approved and marketed n
multplogloval markets,including bosimilars to
Humira® (odsl mumab),Stlara® ustexinumab),
Smponi (olmumab). Eyloa® (aibercopt) and
Prolav/Kgeva® denosumas)

Our curent devalopment ipstine ncludes
disclosod biosimilarcandidatos amed ot eating.
avarityof cond tions such as autommune.
disordors, eyadisrders, osteoporos

respiratory dsoase, lood disorders and cancar.
‘Additonally. Atvotoch has overtwenty el
stogo devolopmont programs, with cl nes that
are ready o moveto tne stag o process.
dovalopment

Avotach hasformed a netiorico srategic
Gommercial partnerships o provice lobal reach
andloveraga ocal xpertse n markes that
inclug the United States, Etope, Japan, China,
and other Astan countres and arge pats of
South America, Al and the Miadio East.

A20131 Docamber 2025

Rataphama paivers 5.1
Alvogon Lux Holdings 5. 11
Loyt startsm. . Adeic
TheVonguard Grove,
Binapensionfund
Stopipensionfung

Fijli pondon und
Bracobicgo Captl
Fostapansion tuna
Amenniponsontune

Board of Director

Hiorafr Patsson
Lsa Graver

Nesdng
Stocinoim
ALos08)

HEADQUARTERED
IN REYKJAVIK'
ICELAND

WORLDWIDE

5 ON-MARKET
PRODUCTS

+30 PIPELINE
PRODUCTS

EMPLOVEES





image38.png
Additional
information

and contacts

Investor
meeting and
live broadcast

Avotechwil concuc s business

Isgistation. Topartcipate nthe G54,
ogitor et Qi ul Yoot 2025
conteenc callegisiation.

Ateplayof thewebcast wil e mads
vakablolowing hecal (o150

We want
to hear
from you!

BalajiPrassd
e Statgy Oftcer

Patrkting
VPotinScandinaa
PrbGatachcom

Benedikt Stefanssor

Financial
calendar and
upcoming events

42028 ng a0asEamigs ol

Q1 2028: ey, 2028
AGH2026:mo 3, 2028
Q2208:August 19,2028
Q32028:Novomber 11,2028

Q4 206:Mrch 10,2027

Follow us
and join the
conversation

@ avorecheom
@ vestorstvtochcom

[0 stwtechic@etvotechoom

men





image39.png
I alvotech

Full Year
and Q4 2025
Earnings
Presentation

19 MARCH 2026





image40.png
Disclaimer

T prtaton st dos ot i o
ot et o, st o ot 0,
cmmenstion o pch 1y sty o 3
oy o bt e e o oy
ey
e ooy o oo o
o e s o
eyt ot o eaon o
et or bl ok st amfon
e ook e Tt g A+
ol sk s b

v tooin ssemerts
Do s e, ot s td e,
o, et f gy o bt
e s, S s g
Sena et i e, b
ot A cbd e et e ey
e VAR S R, R

o snd s ety s ey,
e s e

i a0 s
e s o e o st
o i 3 et e,

e e o i st 3T o
i A e ot o 31 e
o s ol e
it ot e sl o 10
T et

ey
s i et o (RS
g, bt ke At ST M i,
tomane s w5 00 e Kk

ortemi b o et et 14104
kb ot h s i e
e o s s e o e oo

i o el o e oty
el ko oy b
e e e o
T e e
friom e
et otttk et o o o
e e P
oot ot s bt
iy





image41.png
Agenda

OVERVIEW

BUSINESS UPDATE

R&D AND PLATFORM UPDATE
FINANCIAL UPDATE

SUMMARY AND Q&A

ROBERT WESSMAN

ExecutivoChairman of the Board

LISA GRAVER

Chif Exccutive Offcer Designate

JOSEPH MCCLELLAN

perating Oficr

LINDA JONSDOTTIR

BALAJI PRASAD

Gt st





image42.png
/x alvotech

Overview





image43.png
The long-term biosimilars opportunity
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Adjusted financial results
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Continued execution in 2025 alongside improvement program h

APPROVALS &
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(ustekinumab-aekn)
AVIO (golimumab)
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readiness

L T

Lo

PIPELINE &
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filed in UK and EU

v Four new candidates
including for Cimzia®
(certolizumab pegol),
licensed to Advanz

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

v New partnership with
Sandoz for multiple
candidates
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DEVELOPMENT &
MANUFACTURING

 Acquisition of Xbrane's
R&D organization

v Acquisition of Ivers-Lee
packagingand
assembly

¥ Investmentin quality
and compliance

v Strategic restructuring
of global supply chain
' Organizational

alignment to support
next phase of growth

®

FINANCING &
CAPITAL MARKETS

 Completed listing on
Nasdaq Stockholm
raising ~$79m

v Further strengthened
balance sheet through
convertible bond +
new term loan facilty,
raising $208m

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

10
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Continued momentum of on-market products

AVT02 referencing Humira® (adalimumab) @ AVT04 referencing Stelara® (ustekinumab) @
o 4
 U.S. market share of originator fell from  Partner Teva continued to secure U.S.
Asimlandi 70% t0~45% by end 2025, eflecting \Selarsd formulary coverage for Selarsdi™
b strong payer support for biosimilars and =} (ustekinumab-aekn) holding a strong and
growing U.S. physicians’ confidence in growing market position
biosimilars -
> Uzpruvo™ holds eaing position across
+ Simlandi™ (adalimumab-ryvk) holds 24 markets where launched with overall share
~ largest market share of Hurmira® of total Stelara® market around 10%
Hukyndra s uzeruvg
yndry biosimilars in the U and s fastest ouzry B
Pl  Stelara® market in Europe has shifted
>50% to biosimilars and conversion
= In Europe, Hukyndra™ (adalimumab) ‘expected to continue in 2026
continues to demonstate consistent.
performance

 Availability of AVTO2 continues to expand
across Latin American and Middle Easterm
markets. Further expansion in ROW
markets anticipated in 2026
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ROW launches underway for biosimilars approved in 2025

AVTOS referencing 5
Simponi® (golimumab) &
- First approved Simporni®

biosimilar in UK, Europe.
and Japan and limited
competition for
considerable time

=

 Launched in several
European markets.

ol

~ Expectcommercial
momentum to build
through 2026

AVTOS referent
(aflibercept)

gEvlea’ gy

 Approvedin UK,
EEAand Japan

 Resolved remaining
patent disputes globally
with licensing and
settlement agreements

 Clear pathways for
market entry of AVT06
across key global
markets.

> Infirst wave of entrants
in Europe and partners.
expectto be able to gain
a strong market share:

AVTO3 referencing Prolia®/ 3
Xgeva® (denosumab)

[

 Approvedin UK,
EEAand Japan

 Firstand only
approved biosimilar
inJapan

> Launchedin
Germany and select
European markets

 Competitve pricing
dynamics but expect
AVT03 commercial
‘momentum to buld
through 2026 a5
launches expand

2
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R&D and
platform update

JOSEPH MCCLELLAN, Chief Operating Officer
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U.S. regulatory update

@ 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

QEQNGQ]

Reykjavik facility remains operational,
FDA-approved manufacturing site

@)
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An industry-leading R&D pipeline

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

KEY FACTS

 Targotinginflammatory bowel diseaso market ® $7 6B
.

> Potential first wave biosimilar launch
> Developmentincludes both SC and IV presentations. TAM

KEY MILESTONES

> Positive top-line results from pivotal PK study

> Regulatory submissions expected later this year

Svoten Mrgs o 16
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AVT32 - proposed biosimilar to Keytruda® (pembrolizumab) h

KEY FACTS

> Top-selling medicine globally ® $36 B

> Expanding oncology indications

> Targeting launch shortly after loss of exclusivity TAM

T x
KEY MILESTONES | sk
- Development partnership with Dr. Reddy’s Laboratories \
> Shared development costs and global

commercialization rights

Svoten Args o 17
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Strengthening our integrated biosimilars platform h

g g &£ @

Expanded R&D Adding 3 DS Expanded Process
capabilities and 2 DP perfusion improvements
through strengthening production manufacturing driving
Stockholm device and suites in capacity efficiency and
center of packaging Reykjavik cost savings
excellence capabilities

oMot Al 18
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FDA draft guidance on biosimilar development

©]

@

Updated draft guidance issued
under the BPCI Act

Increasing emphasis on
science-based development
pathways

@)

(QINQ)

Reduces need clinical efficacy
and safety study requirements

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

Approach aligns with Alvotech
development strategy
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Positioned for continued biosimilar growth

@

R

Progress across
late- and early-stage
pipeline programs

Continued
regulatory
advancement in
major markets

£

Expanding
development and
manufacturing
capabilities

Integrated platform
supporting long-
term biosimilar
leadership





image59.png
I alvotech

Financial
results

LINDA JONSDOTTIR, Chief Financial Officer
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Adjusted
FY 2025 highlights

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

. Total revenues up 219% YoY at $593m n
2025, split 4756 from prociuct revenues and
533 from cencing and other revenues

 Revenues driven by continued commercial
momentum of bHumira (AVT02) and earty
raction for bStelara (AVT04) in 2025, in
addiion to three new approvals in Europe
‘and Japen andishipments to commercial
parners

 Gross margin at 61% underscores he.
strength of ou Ucensing model, which unds
our R&D acthtes while the product
revenuos il becomea rger portion a5
more products are aunched o market

 Product margin at 17% and reflects softness
of product revenues in 2425 impacted by
timing of shipments and investments in
facilty improvements

> Adj EBITOA' up275% YoV at S137monthe.
back ofvry srong Ucencing revenues n
4Q24 which tansiate directly 1o EBITDA and
adj.EBITOA margi was 23%

. Operating cash low posiive $7mat year-
ond 2025 forthe first e, and reflects
‘commercialinflection pintn 2024-25

Total reveres' Gross margin Product margin
usom Soofrevenuos Shofrovenues
& o
s o Y
2
5
-« 2
ws o as s o s e mx
Ad.EBITOA? Ad.EBITDA margin Operating cash flow?
UsDm ot rovenuos usom
w7 2 2 3
3
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Cash flow

Focus on disciplined working capital management and

improvement projects to support positive cash flow in 4Q26

Y208
"+ Operating cash flow! was positive t $7min
FY25 and refocts commercial nflection

poitin 2024-25, but negatively impacted by
inventory bul-up or new aunches and
timing of colectons.

* Netinterest payments at $57m, transitoning
from PI to cash Inerest from Jne 2025

. Significantnvestments n CAPEX, pipetine
and acquisitons supporting future gowth

+ Cashbatance of $172m atyear-end
following successful equiy raise concurrent
with Usting in Sweden of $82m and $208m
financing activies concluded in December

Q42025

 Operating cash flow! was ngative o 528,
‘mainly due to changes n vorking captal and
timing of colectons.

. Netinterest payments at 35, naving fuly
transitioned from PIK to cash nferest

. CAPEXandintangbles at $16min the
quarter mainly in support of capacity
‘expansion and uture product aunches

 Net borrowings o $207m resuttig rom
financingactivites concluded i the quarter

‘Gash flow brdge FY 2025
usom n
E -]
s I =n I
B __
Sonp Gy mmen Omeneri vt T Amtrs e vy [ ot
i ol
Cash flow bridge Q4 2025
usom ”
—
a -
.‘1 H
e
o oy inwtate Omeum Mt PG oo NG Neweahy | Pt camiy
o e e e e . S
i -3





image62.png
Financing and
enhanced liquidity

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

=+ Cashibalance of $172m following successful
Gompletion o $108m convertble bond offring
and$100m serior term oan faclty

" Newfinancing provides enhanced operational
fleblty to supportcontinuous execution and
progression of R&D pipeline, and scaling up.
production capacity o support 4 new global
product launches through 2026

+ Anofferingof $108m senior unsecured
convertble bonds with a coupon of 6.9%,
payable semi-annually inarrear,and maturiy n
Decomber 2030

 AS100m seniorterm oan facilty with an
Interestato of 12.509%, payable monthiy in
cash, and maturity in December 2027

- Lovorage expected o decrease nne with 2025
Outlook or ad. EBTIDA gowth

Destinstruments Al EBITOA
USD mat 31 December 2025 Gon sy
E— P w7
Temioan wo  umn SR
[—— wo m e
Soromecusdcomoatond USO toam e
e | | @ | - B on
Developmentof net debt, USD o s s e
[ womm teom "
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Diversification and

Build a diversified sales growth model focused on quality of

quality of earnings earnings and accelerate pipeline progression 'S
- Contnuetodelersoldsalos gowthand povem— o
oo o s ot Revnesty gty 2023
and geography ol -
v
- More o marexprocucts 1 2026 ancbeyond,
‘and scaling of commercialized products to - vl

improve revenue diversfication and quaity of
earnings.

 Continued geographic dersification o
fovenuss, markets outside of US expected to
Welgh more n 2026 evenue base with recent
approvals o ProlarXgeva biosimilar AVTO3,
‘Simponi biosimilar AVTOS and Eytea biosimiar
AVT08in Europe and Japan

> Withan R&D pipeline of ~30 products,
licencing milestone revenues are expected o
‘continue on an annual basis consistent with
what has boen achieved inpricr years

P2 Pm P s

205t

Revenues by mix 2025
%
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Outlook
2026

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

-+ Antcipate total revenues nthe range f $650-
700 millonin 2026, eflcting continued
double-digt sales gowth

-+ Focus on margn expansion by delivering solid
soles growth and driving operatonal
efficencies across the company

 AGLEBITDA expectedto ncrease 0$180-220
milon, supported by igher volumes of
commércialzed products and aunches of
newy approved products in Europe and Japan

"+ Avotech targets o eceive US. approval by
1at0 2026 forthe 4 Bilogics License
Applcations (BLAs) pending with the FOA,
with mitimum impact on th toplne, and
romains optimisic to be thefirst or amon he.
firstwith approved bosimilars to Smponi®
and Simponi Ava* in the US.

+ Thelower end of the revenue range assumes.
the possibiltyoffurther dely of pencing FOA
approvals forthe US. market

Financial outiook

s rowtnt
20258 2025n . 2020
Totatreverwes [T ssoam ras so50.700m
Ad) EBITOA $130-150m $137m oo $180220m
Total evenes Revenes by geography
usom -y %
.,‘,,[ 1 S ——
B!: 1 I I i = =
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Balance sheet: Unaudited condensed consolidated statements of financial

Assets position as of 31 December 2025 and 2024

» Strong asset base supported by tategc e
SeasETions and pipaine mvemimons JR— e 3

- Totot nocurrntasses up 19%ven by R—
Seon ituone, copacy axaneione i = sue -
Caphatzeapipelne maetant,ond e e

higher contract assets due to timing of Rotussassets

revenue recognition and payments ol 12835 0 s
s e 207%

N -
Deferedtarassotacjusted dowmvards by Conhisioss ) fed poite
omerong emsets a5 2615 1o

- Total current assets increasing 26% with

oy i mge
R T
during the period, as well as increase in O ——— =
SRR CLECT
 Inventory increased by $92m over the year Inventories. e 127,880 -
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Balance sheet:
Equity & liabilities

Unaudited condensed consolidated statements of financial

position as of 31 December 2025 and 2024

+ Equity position strengthened by $128m
mainly driven by proft forthe period and
capital contrbutions through Swedish
listing on Nasdag Stockholm, aising
approximately $82m in gross proceeds

* Increase in borrowings mainly related to
new financing agreements in 4Q25

- Derivative financa iabilites reduced by
$156m mainly due to fai value changes on
eamout shares

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

 Overall conuact liabiltes decreasing due.
torecogaition of icensing revenues

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

highlights $137m, in line with 2025 financial guidance disclosed in November
[rsm——— o eomoR:
Usom o UsOm e
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Ad).EBITOA margin

Cashbatance Product margin Gross margin
9o total revenues.

usom 9%o0f product revenues S6of total revenues

s a ® 6
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Advancing our biosimilar portfolio toward
approval, including AVT03 (Prolia®/
Xgeva®) AVTO5 (Simponi®/Simponi Aria®)
and AVTO06 (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
adisciplined and cost-efficient
development model





image69.png
Additional

information

and contacts
Investor

meeting and
live broadcast

Avotechwil concuc s business

e and Yt 2038 mincask
Iegistation. Topartcipate nthe G54,
ogitor hers Qi ul Yoot 2025
conteenc callegisiation.
Ateplayof thewebcast wil e mads
vakablolowing hecal (o150

We want
to hear
from you!

Balaji Prasod
e Statgy Oftcer

Patrkting
VPotinScandinaa
PrbGatachcom

BenediktStetansson
VPotiRand Communiatiors
o Baetachom

sfi «0i s

Financial
calendar and
upcoming events

Qs ermstanng cat

Q1 2028: ey, 2028
AGH2026:mo 3, 2028
Q2208:August 19,2028
Q32028:Novomber 11,2028

Q4 206:Mrch 10,2027

Follow us
and join the
conversation

D avotechcom
@ ivestorsstvotechcom

[0 stwtechic@etvotechoom

men

Qustamop e 31





image70.png
/h alvotech

Appendix




image71.png
122025 Agjustment Entries

Reported to Adjusted Reconciliation
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Revenues and
Adj.EBITDA margin

Total revenues up 21% resulting in $593m in 2025 and adj.
EBITDA at $137m, or 23% margin Hh

 Total revenues in FY25 up 21% Yo at $593m,
and up 13% YoY In 4Q25 at$173m

- Product revenues i FY25 up 5% Yo at
$281m, after a strong start 0 the year where
bStelar*AVT04 was aunched n the US
follwed 3 softer 2H25 impacted by tming o
‘shipments and facilty improvements. Despite
softness in 4Q25, product revenues mproved
325 sequentilly QoQ ith throe new
‘commercilzed prodcts n ex-US markets.

-+ Licensing revenues a signficant revenue
ontibutor at $313m n FY25, up 43% YoY,
withavery strong 4Q25 of $130m, or 60%
0wt QoQ, o the back of aunches of
bStelara®AVT04 inthe US, n 1025 and
bProla®/ Xgeva*AVTO3, bSimponi® AVTOS and
bEYlea®AVTOS for ex-US markets n 4Q25,
along with continued progress ofate and
cartystage development assels

-+ Diversficaton expected to continue as market
‘share of nowly approved biosimilar products.
bulds across n Europs, Japan and other
regions outside of US, s wel as US.
following market approval,

-+ Proportion of product revenues expected to
continue to ncrease n o with R&D pipeline
‘conversion to on-market products
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Capital
structure

Common shares outstanding and total potential dilution as

> Ths table refects instruments that could
potentialy ceate diuton for EPS purposes
Under FRS

> Potentalshares from instruments ke
warants are only included i dited EPSf
they would reduce eamings per share—
meaning fthey ae in the money”

of 31 December 2025 h
T
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About Alvotech

Avotech s  biotechnology comany, foundsd
by RobertWessman, focused soely o1 the
dovelopment and manufaciuro o bosimilar
mecicine for patients woridwide.

Avotech sesks to bea globateaderin the
biosimilar oo by dolvorng g qualty, cost
afective productsand senvices, enabled by
fullyintegrated upprosch and broad n-houss
capasittes

Five biosimiars developed and manufectured by
Alvotech aro already approved and marketed n

multplgloval markets,Including bosimilars to
Humira® (odsl mumab),Stlara® ustexinumab),
Smponi (olmumab). Eyloa® (aibercopt) and

Prolav/Kgeva® denosumas)

Our curent devalopment ipstine ncludes
disclosod biosimilarcandidatos amed ot eating.
avarityof cond tions such as autommune.
disordors, eyadisrders, osteoporos
respiratorydsoase, lood disorders and cancar.
Additonally, Alotsch has ove twenty el
stago devolopmont programs, with call Ines that
are ready o moveto tne stags o process.
dovalopment

Avotach hasformed a networko srategic
Gommercial partnerships o provice lobal reach
andloverage ocal xpertse n markes that
inclug the United States, Etope, Japan, China,
and other Astan countres and arge pats of
South America, Al and the Miadio East.
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