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CEQO update

No sales growth. Revenue of 106.9 (107.2) MSEK

« The gross margin was 17% (43%) — one-offs of 20 MSEK, 35% excl. one-offs
« OPEX was 31.5(25.7) MSEK

« EBITDA margin was -6% (24%), 12% excluding one-offs

« CAPEX was 16.2 (27.2) MSEK

» Growth outlook for 2026/27 is around 15%

» Leverage 9.8 vs internal target of 4.0

» Mellozzan —Approval in Kazakhstan, launch prep in Turkey and Italy, Germany keeps growing, procedures in GCC
* Memprex — Spain added, launched in Germany, launch prep in France and Israel, procedures in BeNelLux and Ireland
« 3 new products added to pipeline and 1 removed, 2 products launched = Portfolio= 49, Pipeline = 44

» The new products have potential in both Nordics and Germany

» Structurally resolve the root causes of the tough period

« Al acceleration and simplification EQL PHARMA



Breakdown of the quarter

Scrapping
» The scrapping item of 20 MSEK is mainly connected to Hospital products

* The scrapping root cause is that EQL planned supply, in accordance with tender region forecast.
This was done in order to gain a reputation as a reliable supplier

* Insome cases, mainly in Finland, tender regions called off far less volume than indicated, leading
to scrapping

« The Hospital business unitis new to EQL. We still fundamentally believe that itis a healthy
business, but we need to adjust the Sales & Operations Planning

e EQL has tried to off-set excess volume in other channels

EQL PHARMA



Breakdown of the quarter

The quarter excluding scrapping
* Flat sales which was expected: many stockouts remained

» Gross margin of 35% (excluding scrapping): This is representative for the quarter mainly due to the
stockouts

« EBITDA margin of 12%: Also representative, the OPEX is higher than in the previous year

EQL PHARMA



Outlook

» The sales outlook for the year remains around 15%

» The inventory situation looks significantly better going into Q2 and Q3. Therefore, we expect a
good Q2 and if the improvement works continues well, also a good Q3

* The order book for both Memprex and Mellozzan look strong through the rest of the year

» The majority of remaining launches are currently forecast to late in the year
* Current launch products last Cadila batch, technically more difficult
» The pipeline for next year and onwards contain technically far less complex products

» Therefore, our current launch challenges are believed to be temporary, although, the launch process is under
significant upgrade

« We might make provisions for future scrapping (24 months forward looking) and other balance
items during the autumn

» Potential impact of the tough period on the long term targets evaluated during the autumn:
« EQL updates its long term outlook every autumn

« If this tough period has changed anything structurally, we will likely communicate that later this fiscal year

EQL PHARMA



Commercial performance

Key drivers for 2026/27 growth

* Recovery in Pharmacy driven by more stable supply and new launches

* Continued growth in Branded

[ - ¢ Launch Memprex in France,- and Israel
* Mellozzan growth in Germany and UK

* De-bottlenecking and COGS improvement (effectin 27/28)
* Launch ready in Italy, GCC, BeNeLux, - Ireland and Kazakhstan

» Continued growth and recovery in Hospital driven by more stable
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Commercial performance

Key drivers for 2026/27 growth and structural comeback

* |dentify and resolve the root causes

» Diagnosis performed
* Several root causes identified

* Work structured in separate workstreams to resolve
* Focus on the structural problem solving
* Follow-up and test
* Embed continuous improvement

=1 « Enabler for the next growth phase

P:'ZS/;} Pharmacy B2B/Branded Hospital Specialty Other/COVID
ctua
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Financial Goal +30% YoY & Progress (MSEK Rolling 12 Months)

Behind plan on sales, but many quarters remain

Financial goal & Progress (MSEK)
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Current portfolio and pipeline

EQL Pharma has 49 (46) products in the market and
an additional 44 (45) products in its pipeline

Products in Different Phases
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Summary

2017 — 2025 (Q1) solid growth and growing profitability

« 2025 - 2026 tougher period
* Supply issues
* Technically complex launches
» Higher OPEX base

* Every tough period has a beginning and an end, so will this one.
* The goal is to emerge stronger after this tough period

« After many years of significant growth, it is natural to reach a plateau, where the operational
engine & organization needs upgrade, to enable further growth (“growth pain”)

* Asitlooks now, Q1 of 2026/27 will have been the “"low water mark”
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