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Transforming care for severe
and chronic diseases

Millions worldwide live with conditions that severely affect health
and quality of life. The need is significant - opioid dependence
claims lives, and complex diseases like acromegaly and
neuroendocrine tumors demand better solutions.

At Camurus, we meet this challenge through science-driven
innovation utilizing our FluidCrystal® technology to deliver
long-acting medicines to improve treatment outcomes,
reduce disease burden, and enhance patients’ lives.
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FluidCrystal’

Unique, proprietary injection depot technology
validated by approved commercial products.
Read more on page 21 —

Buvidal®’and Brixadi®

Opioid dependence treatment demonstrated to
improve treatment outcomes, enhance patient
satisfaction, and reduce treatment burden.”
Read more on page 23 —
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Oczyesa’and Oclaiz"

The first once-monthly subcutaneous octreotide
treatment approved for the treatment of acromegaly
in the EU and UK, and under registration in the US.
Read more on page 31 —

R&D pipeline

Diversified pipeline with large potential, including
CAM2029 octreotide subcutaneous depot under
registration and development for the treatment
of three severe diseases, and CAM2056 for
metabolic diseases. Read more on page 37 —
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Camurus’ strategy for
sustainable value creation.
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Camurus - International presence with
INTRODUCTION headquartersin Lund, Sweden

Camurus in short

Camurus journey

Financial summary
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S : Camurus in short ..

A
STRATEGY 1 Camurus is an international, science-led biopharma- V///////// f

TECHNOLOGY 21

OPIOID DEPENDENCE . ceutical company in a phase of rapid growth and
ACROMEGALY 31 sustainable profitability. With two approved products,
NEUROENDOCRINE TUMORS 37 N . .
an advanced development pipeline and a unique
POLYCYSTIC LIVER DISEASE 43
EARLY-STAGE PROGRAMS 16 FluidCrystal technology, the company develops and
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FINANCIAL INFORMATION 51 improving the lives of patients with severe and chronic
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Camurus’ products available through partners
O Headquarters Lund, Sweden
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nationalities
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A Passion ualit Ownershi Innovation Collaboration
Driven by our Quality P
We are passionate about making We strive for excellence We take ownership of our actions We drive innovation through We leverage the combined skillset of
ValueS a difference and sustainability in and of delivering on our ideas our joint expertise and encourage employees and partnersin aninclusive

everything we do and goals new ways of thinking and working and supportive culture
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INTRODUCTION / CAMURUS JOURNEY

'I O years as listed company

Major milestones that shaped Camurus

2015

2015
Nasdaq Stockholm

On 3 December 2015, Camurus’ shares
are listed on Nasdaq Stockholm with

the purpose of financing the company’s
strategy to build its own commercial
infrastructure in Europe and Australia.
Thelisting is the largest on Nasdaq
Stockholm in the sector in nearly ten years.
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2019 ~>
| [
Buvidal

In January 2019, the launch of Buvidal is
initiated as the first approved long-acting
treatment option for opioid dependence
in the EU. With weekly and monthly dosing
options in multiple strengths, Buvidal
offers a flexible treatment alternative that
can be tailored to individual patient needs.

2019
ACROINNOVA

In the autumn of 2019, the ACROINNOVA
program is initiated, comprising two
Phase 3 studies of CAM2029 in acromegaly
- Camurus’ first own Phase 3 studies.

The overarching objective is to combine
effective disease control with convenient
once-monthly self-administration using
an autoinjector pen.

2021
SORENTO

In November 2021, the first patient is
dosed in Camurus’ Phase 3 SORENTO
study evaluating CAM2029 in neuroen-
docrine tumors. The study includes more
than 300 patients and is the largest ran-
domized study of a somatostatin receptor
ligand in GEP-NET to date. The primary
objective is to improve progression-free
survival compared with standard of care.

2023
Brixadi

Following the FDA approval in May 2023,
Brixadiis launched inthe US in September
2023 by Camurus'’ license partner
Braeburn. With over 50,000 opioid-
related deaths annually’, the need for
new and effective treatment options
remains substantial.

References
1. https://www.cdc.gov/nchs/nvss/vsrr/
drug-overdose-data.htm

2025

2025
Long-acting incretins

Camurus takes a significant step in
long-acting incretins through a strategic
collaboration and license agreement
with Eli Lilly. The partnership covers the
development of innovative medicines
combining Camurus’ FluidCrystal tech-
nology with up to four of Eli Lilly’s com-
pounds. During the year, positive results
are also reported from a Phase 1b study
within the CAM2056 program, evaluating
aonce-monthly semaglutide depot in
patients with overweight or obesity.

2025
Oczyesa

Oczyesa is approved in the EU and the
UK for the treatment of acromegaly, and
launch is initiated in Germany. As the first
subcutaneous once-monthly octreotide
treatment, the product offers long-acting
disease control and convenient self-
administration, with the potential to
reduce treatment burden.

Number of employees
Market cap
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INTRODUCTION / FINANCIAL SUMMARY

Financial summary

2400
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Total net revenue of SEK 2,265 (1,868) M, an increase of 21% (30% at CER")
Product sales SEK 1,752 (1,654) M, an increase of 6% (12% at CER")

OPEX SEK 1,237 (1,275) M, a decrease of 3%

Operating result SEK 874 (469) M, an increase of 86%

Profit before tax SEK 933 (553) M, an increase of 69% (98% at CER")

Result of the year SEK 736 (428) M, corresponding to

a result per share after dilution of SEK12.26 (7.20)

Cash position by year end SEK 3,726 (2,853) M

1. Atconstant exchangerate

*Including only revenues from product sales (including royalty and relevant sales milestones),
but excl. potential licensing revenues from new and existing development partnership

Total revenues Profit before tax Financial outlook 2026°
(2,265) (933)
MSEK 1000 MSEK
Revenues
800
600 2.6 t0 2.9 billion SEK
400 Midpoint +21% vs. 2025
200 i
. ”7.7-7 AR _ Operating result
200 0.9 to 1.2 billion SEK

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 q q
Midpoint +20% vs. 2025
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INTRODUCTION / FOCUS SUSTAINABILITY

Our sustainability journey

Camurus has high ambitions for the company’s
sustainability work and always strives for
continuous improvement.

2027 ® 1SO 14001 certification of

Camurus’ operations (environ-

mental management system)

@ Updated Code of Conduct

202 5 & My Green Lab Certificate

& Camurus’ first Carbon Disclosure

2035

W

@ Net zero GHG emissions (scope 1,
2 and 3). From 2045 residual GHG
emissions will be offset by carbon
removals.

® Reduced scope 1and 2 GHG emissions
by at least 50% compared to 2023 2045

by at least 40% compared to 2023

@ Reduced selected scope 3 GHG emissions

Project (CDP) report @ Participation UN Global Compact
& CSRD: Gap analysis el e
2023 @ Sustainability Management System — Notable steps forward within
@ Vendor Sustainability Management Camurus’ sustainability work in 2025
System
&E& & Updated materiality anal‘sis + Increased access to Camurus’ products through marketing
2 authorization for Oczyesa in the EU and UK
\\\“3‘_‘_\ © Completed mapping of « High sense of inclusion amongst Camurus’ employees
& - GHGZmissionspp g ‘ (8.7 on a scale of 10)
- \}l\ 2024 © Double materiality analysis « Achieved the highest level of certification under the My Green
A B : e Y 4 Lab standard, recognized as the gold standard for sustainable
e & Camurus’ first UN Global Compact .
~ % L laboratory practices
- X Communication on Progress . .
+ Increased share of renewable fuels in product transportation
~3 o= « Strengthened initiatives for sustainable supply chains and
management of related risks
s — + Board approval and implementation of the updated Code of

& Sustainability strategy & Whistleblowing platform
& Materiality and & Anti-corruption Policy
2021 SDG analysis ¢ 2022 implemented
s

Conduct, aligned with Camurus’ sustainability agenda
+ Improved ESG rating results

Read more about our sustainability work on Camurus’ website —



https://www.camurus.com/sustainability/
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INTRODUCTION / 2025 MILESTONES

Commercial development

Q’l Marketing authorization for Buvidal in Serbia
Buvidal launched in Switzerland and Luxembourg

Pipeline

-
oA

Dosing initiated in a Phase 1b study of semaglutide
once-monthly depot, CAM2056

Organizational development

Camurus received EthiFinance ESG Platinum Medal
Camurus’ CEO Fredrik Tiberg received The Arthur D.
Little Nordic Life Science Award

Q2 Buvidal introduced in Portugal

The European Commission granted marketing authorization
for Oczyesa for the treatment of acromegaly

Positive Phase 2b results from the POSITANO study of
CAM2029 in patients with PLD

Camurus and Eli Lilly entered a collaboration and license
agreement for long-acting incretins based on FluidCrystal

Camurus’ CEO Fredrik Tiberg received the CEO of the
Year Award at the European Mediscience Awards 2025

Q3 Positive sales trend for Brixadi in the US.
Within the long-acting injectable buprenorphine
(LAIB) segment, Brixadi reached a patient share
of close to 30%.

Oczyesa approved in the UK for the treatment of acromegaly
FDA and the European Commission granted ODD for
CAM2029 for the treatment of autosomal

dominant polycystic kidney disease (ADPKD)

Anders Vadsholt assumed the role as Camurus’ new CFO
and a member of Camurus executive management team
Camurus improved results in ESG rankings, including
by Sustainalytics and ISS!

Q4 European launch of Oczyesa for the treatment
of acromegaly commenced in Germany
Estimated 70,000 patients in treatment with
Buvidal at year end

Positive topline Phase 1b results for CAM2056 monthly
semaglutide depot in participants with overweight or
obesity compared with weekly semaglutide product
Camurus and Gubra entered collaboration and license
agreement for development of a long-acting treatment
for hypoparathyroidism

NDA for Oclaiz for the treatment of acromegaly
resubmitted to the US FDA

Camurus revised the company’s financial
outlook for 2025

Camurus achieved highest level of My Green Lab
certification, level Green

References
1. https://www.camurus.com/sustainability/ratings/

PLD - Polycystic liver disease; ODD - orphan drug designation; NDA - New Drug Application
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2025 was a-productive
year on many levels

Fredrik Tiberg, President and CEO
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INTRODUCTION / CEO STATEMENT

2025 was a productive year for Camurus.
What were the main highlights?

2025 was a productive year on many levels. We strengthened our
global leadership in opioid dependence treatment, with Buvidal and
Brixadi continuing to grow across geographies. Combined sales
exceeded USD 500 million - a milestone that reflects real impact for
patients and a strong commercial foundation.

We reached key regulatory milestones with the approval of Oczyesa,
our monthly subcutaneous octreotide injection for acromegaly, in
the EU and UK, with the first launch in Germany. We also resubmitted
a new drug application to the FDA for Oclaiz (the proposed US brand
name for Oczyesa), with a PDUFA date of 10 June, 2026. Additionally,
we reported encouraging Phase 1b results for CAM2056, our monthly
semaglutide depot, and entered two strategic partnerships with
Eli Lilly and Gubra that broaden our pipeline and long-term potential
considerably.

On the corporate front, we moved into our new headquarters and
research labs at The Loop, Science Village in Lund, established our US
commercial organization in Princeton, NJ, and further progressed our
sustainability agenda. Our progress is realized by a dedicated
and expanding team.

How do you view the financial performance in the year?

Camurus achieved solid financial results overall, with revenues growing
21 percent and operating result nearly doubling despite geopolitical,
government funding, and currency challenges. Achieving our profit
guidance under these conditions reflects strong operational and
financial discipline across the organization. We focused resources

on commercial execution, R&D, and efficient administration. Our
sustained financial performance allows continued investment in
improving patient care, driving scientific advancements, and preparing
the company for further expansion and upcoming milestones.

Buvidal and Brixadi demonstrated ongoing growth in
the opioid dependence market. What are your thoughts
on the performance and challenges?

The underlying medical need is very large and, unfortunately, remains
at an unsustainably high level. Potent synthetic opioids like fentanyl

and nitazenes are causing widespread harm, and millions of people
still lack access to effective treatments. In this context, our weekly
and monthly therapies provide patients with convenient, effective
treatments that support recovery, improve quality of life, and
reduces stigma.

In markets with well-established access, such as Australia, the
Nordic countries, and other parts of Europe, we observe high adoption
rates and significant market shares. The primary challenge is to
improve patient access to treatment by broadening payer coverage
and securing funding in the major European markets. Our teams are
tackling these challenges with market-specific initiatives, backed
by a growing evidence base of over 250 publications and robust
health-economic evidence.

In the US, our license partner Braeburn is actively engaging
payers and running dedicated patient assistance programs.

Two years after launch, Brixadi captured more than 30 percent

of the long-acting buprenorphine market segment. The largest
opportunity ahead is the transition of patients from daily sublingual
treatments, which represent around 90 percent of the US bupre-
norphine market.

In Europe and Australia, the shift from methadone to LAIB
represents a significant growth opportunity.

What is the long-term outlook for
Buvidal and Brixadi?

The fundamentals are strong. Given the scale of unmet need and
the proven effectiveness of our treatments, we see a long runway of
sustained growth. We anticipate that Brixadi could reach peak sales
of over USD 1 billion in the US, while peak sales for Buvidal outside
the US are expected to surpass USD 300 million.

To get there, we will keep investing in clinical studies and other
activities to further expand the scientific evidence base, including
real-world evidence. We also collaborate with stakeholders to secure
treatment funding and continue expanding medical reach - ensuring
that more people who need these treatments can access them.

Solid financial results with
revenues growing 21% and
operating results nearly doubling

12
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INTRODUCTION / CEO STATEMENT

Oczyesa was approved and launched in Europe as
the first subcutaneous, monthly octreotide product for
acromegaly. What has the early reception been?

The initial feedback in Germany has been positive thanks to its proven
efficacy, and convenience of a ready-to-use, self-administered subcu-
taneous injection. That resonates with both patients and physicians.

We are now expanding the launch to the UK and the Nordics,
followed by additional European markets.

What is the status for Oclaiz in the US, and what
does the path to launch look like?

We filed an updated new drug application with the FDA in December
2025 for Oclaiz for the maintenance treatment of acromegaly, and
provisional approval date is set to 10 June 2026. Our US team is fully
focused on launch readiness, conducting medical education initiatives,
building relationships with healthcare professionals and patient
organizations, and presenting data from our Phase 3 ACROINNOVA
studies at scientific meetings and conferences.

The US acromegaly market is material, and as the first ready-to-use,
self-administered monthly injection, Oclaiz has a clearly differentiated
profile. The commercial launch is planned shortly after approval.

The SORENTO study of CAM2029 in GEP-NET is a key
development milestone. How is it progressing?

SORENTO is the largest randomized study of a somatostatin
receptor ligand in GEP-NET to date, enrolling 332 patients. The study is
progressing well, and we expect to complete the randomized phase
in the second half of 2026 followed by readout of primary results.
Our teams are focused on rigorous study conduct, thorough data
verification, and the highest quality standards to support a timely
data readout.

A positive outcome of SORENTO could be transformative to
patients living with GEP-NET, and for Camurus. The estimated
peak sales potential for CAM2029 in GEP-NET is approximately
USD 2 billion.

CAM2056 showed promising Phase 1b results.
Key findings and next steps?

The results were encouraging. In participants with overweight or
obesity, CAM2056, our monthly semaglutide formulation, achieved
faster and greater reductions in body weight and plasma glucose
compared to the current weekly injection dosed according to label,
with a similar tolerability and safety profile. A monthly injection that
performs strongly against a weekly product is a meaningful clinical
finding.

Based on these results, we are preparing for a Phase 2b study,
planned to start later in 2026. We are also developing a new auto-
injector pen in preparation for a Phase 3 study. The obesity field is one
of the most significant areas of medical need today, and we believe our
FluidCrystal technology is well positioned to contribute. Incretins are
demonstrating potential in the treatment of neurological conditions
and substance use disorders, aligning with our established areas of
expertise and interest.

In 2025, you entered strategic partnerships with Eli Lilly
and Gubra. In what ways do these partnerships enhance
Camurus’ standing?

Both partnerships are important and reinforce our research, develop-
ment and technology platform. The collaboration with Eli Lilly focuses
on developing long-acting incretins - specifically dual and triple
agonists of GLP-1, GIP, and glucagon - alongside the global leader

in cardiometabolic medicine.

The partnership with Gubra focuses on parathyroid hormone
analogues, adding another interesting asset within endocrinology to
our growing pipeline. The collaboration supports innovation, techno-
logy development, and diversification for meaningful long-term value.

How does Camurus balance its patient focus with a
broader sustainability commitment?

For us, sustainability begins with patient access. Expanding treatment
for people with opioid dependence and acromegaly - conditions
that carry huge personal and societal burden - is itself a meaningful
act of responsibility. In 2025, we achieved the highest My Green Lab

13

A positive outcome of SORENTO
could be transformative for
patients with GEP-NET

certification for our research operations, updated our Code of Conduct

to reflect the ethical standards we hold ourselves to, and continued to
strengthen our performance in international ESG assessments. These

things matter to us - not as reporting exercises, but as expressions of

how we want to operate.

What are your capital allocation priorities?

Camurus has a robust balance sheet and a clear framework for how

to deploy it. Our priorities are, first, reinvestment into continued
Buvidal growth, commercial rollout of Oczyesa and Oclaiz, and
advancing our R&D pipeline, particularly CAM2056. Second, we remain
actively committed to business development, seeking complementary
late-stage or commercial growth assets in CNS, endocrinology, and
oncology that fit our business model and strategic development.

What can we expect from Camurus in 20267?

| see significant opportunities for transformative growth. In addition
to ongoing commercial success, there are three expected milestones
that stand out. FDA approval and US launch of Oclaiz in acromegaly is
one, establishing Camurus as a commercial company on both sides of
the Atlantic. The SORENTO topline readout in GEP-NET is undoubtedly
a very significant data event with the potential to open a large new
indication. And the start of the Phase 2b study for CAM2056 in obesity
marks the next step in what we believe is one of our most promising
programs. Together, these show the breadth of what we have achieved
in 2025 and where we are headed.



Camurus Annual Report 2025

INTRODUCTION

STRATEGY

A patient-led growth strategy 14
Expanding our portfolio to

create sustainable value 15
Three strategic pillars driving growth 16
Key priorities for the next 18 months 17
New EMT members 18
Business model 19
Products and pipeline 20
TECHNOLOGY 21
OPIOID DEPENDENCE 23
ACROMEGALY 31
NEUROENDOCRINE TUMORS 37
POLYCYSTIC LIVER DISEASE 43
EARLY-STAGE PROGRAMS 46
PARTNERSHIPS AND IP STRATEGY 47
THE SHARE AND GLOSSARY 48
FINANCIAL INFORMATION 51
SUSTAINABILITY REPORT 1M

STRATEGY / A PATIENT-LED GROWTH STRATEGY

Camurus’ employees Tiago, Mar and Maria,
Camurus Iberia

A patient-led growth strategy

Camurus’ strategy is driven by a clear commitment to
enhancing the lives of patients with severe and chronic
diseases through innovative, patient-centric therapies.

By leveraging our scientific expertise and proven market
capabilities, we aim to create sustainable value for patients,
healthcare systems, and society.
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Scaling our business
across indications

Opioid

dependence

Bivical”
N4

Weekly/Monthly

Brixadi!

STRATEGY / EXPANDING OUR PORTFOLIO TO CREATE SUSTAINABLE VALUE

Building on the success of our first commercial product, Buvidal/
Brixadi, we are entering the next phase of growth with a focus on
expanding patient reach and improving treatment outcomes across
a broader set of therapeutic areas. We are scaling up our commercial
platform, launching innovative new therapies, and strengthening
our pipeline of innovative drug candidates through research and
development, and targeted partnerships and acquisitions.

—

Expanding our portfolio to
create sustainable value

Camurus is strategically dedicated to addressing disease areas
with substantial unmet medical needs. Leveraging comprehensive
research and development capabilities, an established commercial
organization, and a robust financial standing, the company is well
positioned to deliver enduring value for patients, healthcare stake-
holders, and shareholders. Our strategy focuses on three pillars to
drive growth, expand market presence, and diversify revenues.

Opioid
dependence

5
Brixadi”

Monthly g

uvidal

Rarediseases

endocrinology Metabolic
diseases
Oczyesa
. CAM2056
Oclaiz

Gl Oncology

CAM2029

Rareliver/ GEP-NET

kidney diseases
CAM2029

PLD

15

Delivering on our 2027 vision

5x

Five-fold
revenue growth
(to SEK 4.5 billion)

Status end 2025

4

Approvals for
four R&D pipeline
programs

Status end 2025

9

Establishment of
US commercial
infrastructure

Status end 2025

Ready to launch Oclaiz

~50%
Operating margin

around 50 percent

Status end 2025

39% for 2025
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STRATEGY / THREE STRATEGIC PILLARS DRIVING GROWTH

@Q

Three strategic pillars driving growth

Maximize the value of our
marketed products

Leveraging our market leadership with Buvidal and Brixadi in
opioid dependence treatment and supported by the ongoing
commercial introduction of Oczyesa for the treatment of
acromegaly, we are advancing several initiatives to broaden
patient access to treatment and increase the impact of our
marketed therapies. By strengthening commercial reach,
deepening engagement with healthcare providers and payers,
and expanding the real-world evidence base for long-acting
injectable therapies, we aim to deliver improved patient treat-
ment outcomes and sustainable value for healthcare systems.

Strategy in action

Expanding patient access across existing and new markets
Growing sales through effective commercial infrastructure
and expanding real-world evidence

Leveraging our deep market expertise and strong relationships
with healthcare providers, payers, and advocacy groups
Strengthening commercial capabilities across regions to
support long-term market penetration

Achievements 2025

2.

Expand and diversify our
commercial portfolio

We seek to broaden our commercial reach and build a stable,
diversified revenue base by advancing development programs,
expanding indications, and leveraging internal innovation and
external growth opportunities. Focus is on delivering therapies
that offer meaningful clinical benefits, enhanced treatment
experiences, and long term value for patients, healthcare
systems, and society. To ensure patient access, we establish a
strong evidence base for our treatments, emphasize their clinical
and practical benefits, engage with stakeholders, and proactively
pursue sustainable pricing and reimbursement solutions.

Strategy in action

Expand the commercial reach of our innovative therapies
(internally developed or externally sourced)

Focus on areas with scientific synergies and significant unmet
medical needs, targeting CNS, rare diseases, and oncology
Strengthening collaborations with key opinion leaders and
patient organizations

16

Accentuate growth through
business development

Innovation and collaboration are fundamental to Camurus’ long
term growth. By combining our proprietary R&D capabilities
with external expertise, we accelerate pipeline progress,
strengthen our technology platform, and unlock new market
opportunities. Strategic partnerships with leading organizations,
such as Eli Lilly and Gubra, extend our scientific and technological
reach and support expansion into new therapeutic areas. We
continue to seek partnerships and acquisitions that enhance
our pipeline of innovative therapies, while exploring product
and technology out licensing opportunities in non core areas to
maximize the value of our FluidCrystal technology platform.

Strategy in action

Advance ongoing partnership programs and drive innovation
Expand through acquisitions or licensing of attractive assets
that offer commercial synergies

Unlock the full growth potential through licensing of products
and technology in non-core areas

70,000 patients in treatment with Buvidal in Europe, Australia
and the MENA region at end-2025 (+10,000 vs 2024)

Buvidal launched in Switzerland, Luxembourg, and Portugal
Brixadi reached 30% market share in the US long-acting
injectable buprenorphine segment

AeQeQ

Oczyesa approved in acromegaly in the EU and the UK
Oczyesa launched in Germany

Oclaiz NDA resubmitted to the US FDA

Positive Phase 2b results for CAM2029 in PLD

Entered a license partnership with Eli Lilly on long-acting
incretins based on FluidCrystal

Signed a collaboration and license agreement with Gubra
for the development of a long-acting treatment for
hypoparathyroidism
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INTRODUCTION

Key priorities 2026

STRATEGY
A patient-led growth strategy 14
Expanding our portfolio to HPH i i -
o e 5 Building on our 2025 successes, we enter 2026 with a clear focus on expanding our port
Three strategic pillars driving growth 16 folio and advancing innovative therapies for patients with unmet needs. By leveraging our
Key priorities 2026 17 integrated research and development capabilities, established commercial strength, and
New EMT members '8 unique FluidCrystal technology, we aim to increase access to innovative treatments to
Business model 19 . . . .
— enhance treatment outcomes, quality of life and generate sustainable value for patients,
Products and pipeline 20 .
healthcare systems, and society.
TECHNOLOGY 21
OPIOID DEPENDENCE 23
ACROMEGALY 31 . oy . . . .
Camurus has identified the following key objectives during 2026:
NEUROENDOCRINE TUMORS 37
POLYCYSTIC LIVER DISEASE 43
EARLY-STAGE PROGRAMS 46 Maximize the value of our marketed products Accentuate growth through business development
PARTNERSHIPS AND IP STRATEGY 47
THE SHARE AND GLOSSARY 18 Improve Buvidal access for patients in Europearf key ma.rkets Ac.ivance IiC_ensir?g jc1r'1d M&A activities aligned
T U T o 5 Support our partner’s efforts to accelerate Brixadi growth in the US with strategic priorities
Successfully launch Oczyesa in first wave European markets Advance collaborations with Eli Lilly and Gubra
SUSTAINABILITY REPORT 1M1 o ) ) ) o ; .
Broaden clinical and real-world evidence supporting our therapies on long-acting incretins and PTH agonists }'
Expand and diversify our commercial portfolio - / :
) The strategy is executed through an expanding organization - o -
Sec‘?“? 'FDA approv'al for Oclaiz to treat acromegaly of dedicated and skilled professionals, streamlined operations, o
af“? initiate launch in the US advanced Al integration, sustainable profitability, and a
Finish the core phase of the SORENTO Phase 3 study commitment to sustainability embedded at every level.
in GEP-NET and read-out of primary results
Advance and expand the pipeline of innovative drug
. ) . ) {
candidates, including starting a Phase 2b study of il
CAM2056 in obesity b 2

E:j Camurus’ employees Alejandra
and Tobias, Camurus’ headquarter

The Loop, Lund, Sweden
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STRATEGY / NEW EMT MEMBERS

Anders Vadsholt
CFO

Anders Vadsholt joined Camurus in July 2025 as Chief Financial Officer
and member of the executive management team. He brings over 25
years of experience in corporate finance, venture capital, and biotech,
including leadership roles at Orphazyme A/S and Topotarget A/S.

Why did you take the role as Camurus’ CFO?

| was attracted by Camurus’ proven ability to translate scientific
innovation into meaningful patient impact, combined with its growth
prospects, purpose, and culture. The company has been successful in
transforming opioid dependence treatment and now has significant
potential with the launch of Oczyesa in Europe and, hopefully, in the
USin 2026, as well as the advancing GEP-NET program. Longer term,
CAM2056, together with the Eli Lilly collaboration, represents a compelling
growth opportunity.

What are your current priorities?

Since joining, we have implemented a new treasury system, automated
key processes, and expanded our investor and banking relationships.
We are also introducing a business partner model to strengthen collabo-
ration between finance and commercial teams. In 2026, we will accelerate
preparations for US market entry by upgrading systems and bringing in
expertise needed for future growth.

What role will financial strategy play in unlocking new potential?

Our solid balance sheet, positive cash flow, and lack of debt provide us
with the flexibility to pursue strategic opportunities. At the same time,
we carefully monitor geopolitical events and market shifts to remain
agile. My experience thus far has confirmed that Camurus embodies a
pragmatic and collaborative culture, which is essential for executing our
strategy and delivering sustainable growth.

Susanne Lagerlund
VP Technical Operations

Susanne Lagerlund joined Camurus in 2023 as Director of Portfolio and
Project Management and became VP Technical Operationsin June 2025,
joining the executive management team. She has overall responsibility
for the manufacturing and distribution of Camurus’ commercial products,
the supply of materials for clinical studies, as well as the company’s
quality and sustainability efforts.

What made you take on the role?

Above all, | was attracted by the opportunity to lead a highly competent
and engaged team, and to further develop ways of working both within
Technical Operations and cross-functionally as the company grows. We
have built a team where everyone contributes with their expertise while
also being given the opportunity to grow and develop.

What was the focus in 2025, and what are the priorities for 2026?

Our mission is to ensure that our products reach patients on time
through an efficient, sustainable supply chain. In 2025, we prepared for
the first launch of Oczyesa in Germany, from packaging to distributor
networks - an impressive team effort. In 2026, we continue the European
rollout of Oczyesa and prepare to rapidly supply Oclaiz to patients in the
US following an anticipated FDA approval.

We also made significant progress in our sustainability work, colla-
borating closely with our suppliers to raise ambitions and improve perfor-
mance across the value chain. In 2026, we will take the next step by imple-
menting the new EU waste management legislation for product packaging
together with our affiliates and partners. This includes all printed packaging
materials, as well as syringes and autoinjector pens.

What do you think characterizes Camurus as a company?

Camurus is on an exciting growth journey, with a growing portfolio of
commercial products and an expanding global presence. Throughout this
evolution, we have retained a close-knit, family-like culture. Our teams
work collaboratively toward shared goals and solve problems without
prestige - itis a truly great atmosphere.
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A patient-led growth strategy 14

o Camurus business model combines extensive R&D expertise with the company’s proprietary
create sustainable value 15

FluidCrystal technology platform and an efficient commercial organization. The goal is to develop

Three strategic pillars driving growth 16 R . . . . . .
and commercialize innovative long-acting treatments that significantly improve treatment outcomes

Key priorities 2026 17
New EMT members 18 and quality of life for patients with severe and chronic diseases. The development is conducted
Business model 19 both in-house and through partnerships with international pharmaceutical companies.
Products and pipeline 20
TECHNOLOGY 21 - ) . .
To maximize the value of our pharmaceutical products, we have The peak market potential for Camurus’ commercialized products
OO DD RENDENGE 23 established a scalable commercial infrastructure with focus on (Buvidal and Oczyesa) and product candidates in late-stage
ACROMEGALY 31 specialty medicines, including Buvidal for the treatment of opioid development (CAM2029) is estimated at more than SEK 23 billion
NEUROENDOCRINE TUMORS 37 dependence in Europe and Australia. Towards the end of 2025, the per year.'? In addition, the peak market potential for Brixadi in
POLYCYSTIC LIVER DISEASE 43 launch of Oczyesa for the treatment of acromegaly in Europe was the US is estimated at more than SEK 10 billion per year, of which
EARLY-STAGE PROGRAMS 46 initiated. During the year, efforts also continued to establish a Camurus is eligible for mid-teen royalties on net sales."
PARTNERSHIPS AND IP STRATEGY 47 commercial Organization in the US for Coming prOdUCt launches.
THE SHARE AND GLOSSARY 48 References
1. Company estimates.

FINANCIAL INFORMATION 51 2. Global Life Science report 2024; data on file, company estimates.
SUSTAINABILITY REPORT 11

Model Business concept Indications and therapies Key revenue streams

Own product Development and commer- + Opioid dependence » Own product sales

development and cialization of innovative + Rare diseases + Product sales through

commercialization specialy pharmaceuticals « Oncology distributors

Product development Non-clinical and clinical + Opioid dependence * License paymeqts it

e . development milestones

and commercialization development of novel + Rare diseases .

" R . 5 e + Royalty and sales milestones

in partnerships pharmaceutical products » Metabolic diseases

Development support

Camur
Global Medi €
i
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STRATEGY / PRODUCTS AND PIPELINE

Products and pipeline

Camurus has an advanced and diversified product and development portfolio comprising
innovative drug candidates - from early-stage development to established products on the
market. In developing new drug candidates, Camurus combines the company’s proprietary
injection depot technology, FluidCrystal, with new or well-established active substances that
have clinically documented efficacy and safety profiles.

Pre-clinical Phase1 Phase 2 Phase 3 Registration Market

Product on the market

Buvidal® Opioid dependence
Brixadi®  Opioid use disorder’
Oczyesa® Acromegaly

Pipeline programs

CAM2029 Acromegaly

CAM2029 GEP-NET

CAM2029 Polycystic liver disease
CAM2038 Chronic pain'™

CAMA4072 Genetic obesity disorders?*
CAM2043 Raynaud’s phenomenon*
CAM4071 Endocrine disorders*

CAM2056 Metabolic diseases
(q4w semaglutide)

Early pipeline

Eli Lilly Long-acting FluidCrystal
incretins

Gubra Hypoparathyroidism

Other clinical stage programs include CAM2032 (Prostate cancer), CAM2043 (PAH - Pulmonary arterial hypertension),
and CAM2047 (CINV - Chemotherapy-induced nausea and vomiting)
*No clinical activity in 2025. For further information on the programs, see Camurus’ website.

Clinical development

Phase 1

In Phase 1, the first studies of a product candidate are conducted
in humans, typically involving a limited number of healthy volun-
teers. The primary objective is to evaluate safety and to charac-
terize the product’s pharmacokinetic profile across a dose range.

Phase 2

In Phase 2, the treatment efficacy and safety are studied in an
increased number of patients. The focus is to determine the
optimal treatment dose and route of administration to achieve
positive treatment outcome and a good safety profile.

Phase 3

In Phase 3, the substance is tested on a larger number of patients.
The goal is to demonstrate statistically proven and clinically
relevant treatment efficacy and safety. The main objective is to
confirm that the product candidate offers treatment benefits
and has a positive benefit-risk ratio for the indicated patient
population upon market authorization approval.

1) Licensed to Braeburnin North America
2) Licensed to Rhythm Pharmaceuticals, Globally

Central nervous system (CNS)
I Rare diseases

Oncology

Other


https://www.camurus.com/science/rd-pipeline/
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Technology for
long-acting medications

FluidCrystal is Camurus’ proprietary platform for
long-acting drug release powering the company’s
product and development portfolio. The technology
is both commercially and regulatory validated through
several market approvals and product sales in Europe,
the US, and Australia. By the end of 2025, more than
four million doses of medicines and drug candidates
based on FluidCrystal had been administered to
patients worldwide.

Camurus’ employees Symanth:
Harrison, Camurus’ laboratories,
headquarters, Lund, Sweden
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TECHNOLOGY / FLUIDCRYSTAL TECHNOLOGY PLATFORM

Innovation improving treatment outcomes

The technology comprises a lipid-based homogenous solution
containing dissolved active pharmaceutical ingredient, which can
easily be injected subcutaneously using an autoinjector pen or a
conventional pre-filled syringe, avoiding complex reconstitution
steps. A depot containing the pharmaceutical ingredient is created
at the site of administration.

FluidCrystal injection depot provides treatment efficacy over
extended periods, which reduces the burden for the patient of
frequent dosing and provides controlled exposure of the active
ingredient over time. This can lead to improved treatment outcome
and adherence, reduced treatment burden, and improved quality of
life for patients.

Mode of action

Upon contact with tissue fluids, the FluidCrystal lipid solution trans-

forms into a liquid crystalline gel, which quickly and effectively encap-
sulates the active ingredient. The pharmaceutical compound is slowly
released at a controlled rate as the depot gradually biodegrades in the
tissue. The release can be controlled, from several days to weeks or

months, depending on the lipid composition and other factors, and no
chemical modification of the pharmaceutical substance is necessary.

22

Pharmaceutical development with lower risk

By combining FluidCrystal with established pharmaceutical com-

pounds that have documented efficacy and safety, new proprietary - Fl Uidcrystal benefits

medicines can be developed, to a lower cost and risk compared to

development of new active compounds. . . .
+ Long-acting release of active ingredient

« Enables optimized exposure profile
+ Proven technology with two approved
products

Camurus’ autoinjector pen

Developed for CAM2029 and introduced for patients with the
launch of Oczyesa, Camurus’ prefilled autoinjector pen enables . .
convenient self-administration, reducing treatment burden for : .Broadl-y applicable across active
patients and healthcare providers. Designed for sustainability, the ingredient classes

autoinjector pen is climate-neutral through renewable materials + Smallinjection volume with thin needle
and emission offsets. « Supports easy and convenient self-

administration
« Can be stored at room temperature

/ t_.,o.-/\- + Manufacturing by standard processes

Camurus’ autoinjector pen enables
convenient self-administration.

1. Injection of liquid formulation using pre-filled 2. Encapsulating liquid crystal gel triggered by 3. Slow release of drug 4. Drug release and biodegradation of gel matrix

syringe or autoinjector pen water uptake

to full resolution
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s ) Game changing opioid
) dependence treatment
NEUROENDOCRINE TUMORS 37
POLYCYSTIC LIVER DISEASE 43 . . . — .
o IYSTAGE PROGRAMS " Buvidal is a subcutaneous buprenorphine injection
PARTNERSHIPS AND [P STRATEGY 47 depot for the treatment of opioid dependence
THE SHARE AND GLOSSARY 48 . . . .

- a serious and chronic relapsing disease that has
FINANCIAL INFORMATION 51
SUSTAINABILITY REPORT 1 a major impact on both the individual and society.

Buvidal is available as weekly and monthly formula-
tions in multiple dose options, offering the flexibility
to tailor treatment to patients’ individual needs.

*Brixadi is the US trademark for Camurus’ product Buvidal.
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Nith Buvidal, everything
R Il(e a normal life

Santiago, patient Buvidal

Santiago grew up in a stable environment, with a
good education and university studies. He lived a
comfortable life in Madrid. After 15 years working
in sales in his family’s industrial chemical business,
he decided to move to southern Spain, near the
coastline close to Morocco, where he started a
restaurant with business partners. Life was good.
He occasionally used drugs recreationally but
never felt it interfered with his work. “I took
cocaine for the pleasure, and then smoked
heroin to get down”, he says. “In the south there
is much heroin.”

When the COVID-19 pandemic struck, Santiago’s
life changed rapidly. His drug use escalated, both
in frequency and quantity. One morning he woke
up unable to get out of bed, convinced he had
caught COVID. “I felt very sick and thought | had
a high fever, but | didn’t. Then I took heroin and
felt better”, he recalls. That was the moment he
realized he was addicted. “I took more and more,
more often, until | got too close to the fire and got
burned.”

After COVID, being back in Madrid, his life
unraveled quickly. “I lost my work, my home, my
friends. I lost everything.” The collapse triggered
a chain reaction. His mental health deteriorated
and he fell into a deep depression that eventually

24

left him homeless and living on the streets. “l was
around bad people with bad influence; it broke
me down and | had a hard depression.” In that
environment, his drug use became even more
frequent and intense - an act of self-punishment.

“Every day | needed heroin to feel okay”, he
recalls. “But my real problem was the depression.”
He describes his drug use as a symptom rather
than the cause. “l was very sick and didn’t care
about much at all. I felt terrible and was alone.

Life was like a black hole, and I filled it with drugs.
I don't like to remember that phase of my life
- it was really bad.”

Eventually, a friend told him about a Red Cross
center where he could receive medication, and
Santiago decided to go. That was about three
years ago - a turning point. “It changed my life”,
he says. “Living on the street and having to take
heroin every day is dangerous. People can rob
you, stab you, anything can happen.”

At the Red Cross clinic, Santiago began metha-
done treatment and was fortunate to receive
temporary accommodation. Winters in Madrid
are harsh, and from November to March the
government provides shelter; Santiago managed
to get a room. “That saved my life, again”, he says.

I took more and more, more often, until
I got too close to the fire and got burned
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I’'m going on with the life again.
I am clear. | am taking my life back.

Step by step, things began to improve, though
rebuilding his life has been a difficult journey.
After two years on methadone, his doctor,
who could see he was serious about his recovery,
suggested transferring to Buvidal - and Santiago
agreed. To make the switch, he first had to taper
his methadone dose, and slowly he successfully

managed to reduce it from 70 mg to 14 mg per day.

Today, he has been on Buvidal for more than
six months. “It is another life. It is freedom. Life
today is completely different”, he says. “I don't
have to take medication every day or think about
it. With daily treatment, if you lose it or miss one or
two days, you’'d have a problem.” Since starting
Buvidal, he has not used any drugs. “Taking
anything is not worth it. It wouldn’t work.”

He also sleeps much better now, something
he values deeply. “With methadone, | woke up a
lot during the night. With Buvidal | sleep normally.
That's very important.” When on methadone, he
took his dose at night because of the sedating
effect. “If I'd taken it in the morning, | couldn’t do
anything.”

Today he receives psychological support and
participates in a support group at the Red Cross.
“Itis a group of regular people. Some have con-
sumed drugs their whole life, and then there are
people like me. It makes me feel good - it helps.”

Looking ahead, Santiago says his needs are
modest. He wants a simple life with work and
friends and is slowly preparing to look for a job.
“I'm going on with the life again. | am clear. | am
taking my life back. Life is coming. | don’t know
what it will look like, but it will be without drugs, for
sure. Drugs only changed my life for the worse.”

“With Buvidal, everything is like a normal life.
It's amazing”, he concludes.

25

Opioid dependence

Opioid dependence is a serious, often relapsing disease that affects
the brain’s reward system and creates a strong, difficult-to-control
need for opioids. The disease can have wide-ranging and serious
consequences, including mental iliness, social marginalization,
criminal activity, the spread of infectious diseases, overdoses,

and premature death. The situation is further exacerbated by the
availability of illicit and synthetic opioids, such as fentanyl, which
are extremely potent and can be lethal even in very small amounts.
Opioids is the group of drug substances responsible for the highest
number of deaths globally and account for approximately two thirds
of all deaths directly attributable to drug use.'

Symptoms

In addition to cravings, withdrawals, and drug seeking
behavior, physical symptoms of opioid dependence may include
changes in sleep habits, weight loss, and decreased libido.

o)
(0]
o)

Prevalence

An estimated 60 million people worldwide use opioids for non-
medical purposes, making it a major global health concern.!

In Europe and Australia, more than 1.5 million people are esti-
mated to engage in high-risk opioid use.?* In the US, an esti-
mated 6-7 million people are living with opioid dependence.®

@ Treatment

Treatment and management of opioid dependence need to
be individualized and often involve a combination of pharma-
cological and psychological interventions. The medical

need for effective treatment remains substantial. In Europe,
only about half of people with high risk opioid use receive
treatment, and in the US opioid overdoses continue to cause
approximately 50,000 deaths each year.'®

a3
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OPIOID DEPENDENCE / BUVIDAL AND BRIXADI

Buvidal and Brixadi

Expanding access to patient-centric
opioid dependence treatment

Buvidal and Brixadi continue to transform the care of opioid dependence by improving treatment
outcomes and reducing stigma and barriers for patients. Since the first launch in 2019, Camurus
has established a leading global position in the long-acting treatment segment, with the product
today being available across four continents. The potential to enhance access to treatment
remains significant, and supporting the transition from daily to long-acting treatment continues

to be a key priority.

Buvidal (buprenorphine) prolonged-release solution for injection is
approved for the treatment of opioid dependence within a frame-
work of medical, social and psychological treatment, in adults
and adolescents aged 16 years and over.' The product is available
in both weekly and monthly formulations and in multiple dose
options, allowing flexibility to tailor the treatment to the individual
patient’s needs.

Buvidal is marketed across Europe, Australia, and the MENA
region, and at the end of 2025 about 70,000 patients were estimated
to be in treatment with Buvidal. Since 2023, the product has also
been available in the US, marketed under the brand name Brixadi
by Camurus’ license partner Braeburn.

Demonstrated benefits to patients,
healthcare systems, and society
Buvidal is based on Camurus’ proprietary FluidCrystal technology,

delivering rapid onset and long-acting effect of the active ingredient
buprenorphine. This combination supports sustained reductions

of illicit opioid use, withdrawal, and cravings.? This, in combination
with reduction of opioid-induced euphoria treatment, may protect
against relapse, and overdose.® New patients can start treatment on
day one or switch from daily buprenorphine medication according
to a dose conversion table.

Clinical studies and real-world experiences show that Buvidal
reduces treatment burden, enhances patient treatment satisfaction,
and improves quality of life compared to daily sublingual bupre-
norphine. Reports also demonstrate substantial cost savings for
healthcare systems, custodial settings, and society - underscoring
its value beyond individual patient outcomes.?**#

Global leadership in long-acting

opioid dependence treatment

In 2025, Camurus expanded access to Buvidal through additional
marketing authorizations and launches in new markets. Demand
from patients and treatment providers remained strong, driving
solid growth across major markets despite challenges in the UK -

one of the key markets - caused by delayed governmental funding
allocations for opioid dependence treatment. Camurus launched
targeted initiatives to improve access, including raising awareness
of the benefits and societal value of long-acting treatments and
implementing strategies to mitigate funding delays at treatment
centers. In the US, the growth of Brixadi accelerated markedly,
achieving an estimated market share of around 30 percent in the
long-acting injectable buprenorphine segment by year end.

As long-acting therapies become more widely adopted, the
shift from daily treatment regimens is increasingly shaping clinical
practice and patient experience. While transitioning from daily
buprenorphine to long-acting formulations is now well established,
there remains a significant need to further support and facilitate the
transition for patients currently receiving methadone.
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Buvidal and Brixadi, overview 23

Opioid dependence, patient story 24
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ACROMEGALY 2l . Available in the EU, UK, AUS, MENA, and
NEUROENDOCRINE TUMORS 37 the US (BriXadi*)
POLYCYSTIC LIVER DISEASE 43

« Room temperature storage

The rationale for transition

EARLY-STAGE PROGRAMS 46 Transitioning from methadone

PARTNERSHIPS AND IPSTRATEGY 47 to long-acting buprenorphine Prof Nicholas Lintzeris, Addiction Medicine specialist at the

THE SHARE AND GLOSSARY 48 Methadone has a long history in opioid dependence treatment. University of Sydney, is an internationally renowned clinician
FINANCIAL INFORMATION 51 First synthesized in Germany in the 1930s, it was introduced in the and researcher with over three decades of experience in opioid
SUSTAINABILITY REPORT 1M *Inthe S, the produat s marketed and distrbuted under the trade name Brixadi US in the late 1940s as a long-acting opioid analgesic. By the 1960s, dependence treatment - spanning from the introduction of

by Camurus’ license partner Braeburn. Brixadi (buprenorphine) extended-release
injection for subcutaneous (SC) use is indicated for the treatment of moderate to

severe opioid use disorder (OUD).?

methadone was used as maintenance therapy for heroin addiction
and became widely implemented through treatment programs
worldwide in the 1970s.'°

The main difference between methadone and buprenorphine,
introduced in the 1990s, lies in their mechanism of action, which
influences both safety and clinical use. Methadone is a full mu-opioid
receptor agonist with no ceiling effect, producing dose-dependent
opioid effects that increase the risk of overdose and therefore often
necessitate daily supervised dispensing. In contrast, buprenorphine
is a partial mu-opioid receptor agonist with a high receptor affinity
and a pharmacological ceiling effect. This leads to a lower risk of
respiratory depression and reduced sedation, while still providing
effective suppression of withdrawal and cravings.""?Despite these
differences, methadone remains the most commonly prescribed
medication for opioid dependence in Europe, used by more than
half of patients in treatment.'

buprenorphine to the recent adoption of long-acting injectable
buprenorphine (LAIB).

There is increasing demand from methadone-treated patients
to transfer to LAIB. Prof Lintzeris outlines three main reasons for
patients to consider the switch from methadone to LAIB - side
effects, treatment exit and convenience. He explains that long-term
methadone use can lead to issues such as sleep apnea, androgen

Prof Nicholas Lintzeris,
Addiction Medicine specialist at the
University of Sydney, Australia
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deficiency, osteoporosis, and cardiac problems. As for treatment
exit, he says it might be easier with buprenorphine: “Methadone is
a problematic medication to stop. We are seeing more and more
long-term methadone patients who are thinking it is time to get
off, and they have heard that stopping long-acting buprenorphine
is a better way because they have spoken to friends with lived
experience”, he explains. Lastly, convenience plays a major role. In
most countries, methadone still requires daily supervised dosing,
meaning frequent visits to clinics or pharmacies. “In that context,
a treatment option administered once a month has obvious appeal
to patients”, he explains.

Patients also report methadone impacts cognition more than
buprenorphine, describing buprenorphine as providing ‘greater
clarity of thoughts’." “Most patients love that about buprenorphine,
to feel normal”, says Prof Lintzeris.

Prof Lintzeris adds that buprenorphine significantly improves
treatment access. “Methadone is tricky. GPs require special training,
and there’s real risk of harm if not managed correctly. Buprenorphine
is safer, making it easier to expand treatment into GPs and other
healthcare specialists. We have seen this in America with the rollout
of buprenorphine treatment, as well as in many other countries.”

Transferring strategies

One of the greatest challenges with the transfer process is
precipitated withdrawal, which occurs when buprenorphine is
administered to a person who still has significant levels of metha-
done in their system. Because buprenorphine has a higher affinity
for opioid receptors but provides less activation than methadone,
it displaces methadone, causing a sudden drop in opioid effect and
intense withdrawal symptoms such as agitation, nausea, vomiting,
diarrhea, and abdominal cramps.'s"

To minimize the risk of precipitated withdrawal, transfer to
Buvidal should start only when clear signs of mild to moderate
withdrawal are present, and methadone is reduced to <30 mg/
day.""® This is difficult for many high-dose patients: “For patients on
low doses of methadone, it is not a problem. But most of our long-
term patients are on high doses who struggle to reduce to 30 mg
without their world falling apart”, says Prof Lintzeris.

To address the challenge, he describes three broad approaches:
tapering methadone, which means tapering methadone as far

as the patient can tolerate before switching; microdose (or low-
dose) buprenorphine transfer, where small doses of buprenor-
phine are introduced gradually while the patient remains on
methadone, followed by tapering off methadone; and bridging
transfer, where methadone is stopped and replaced with another
shorter-acting full opioid agonist for several days until metha-
done clears, then buprenorphine is introduced as a conventional
introduction.

Evidence as to which is the optimal approach is limited,
however growing, and the lack of standardized protocols remains
a barrier: “We do not have simple techniques that can be easily
applied to large numbers of patients and performed outside of
specialist treatment settings”, Prof Lintzeris notes.

Improving the clinical evidence

Recent publications explore low-dose transfer protocols but call
for more research. Prof Lintzeris’ team is conducting a Phase 2
study to evaluate direct transfers, introducing Buvidal weekly
while patients remain on their methadone dose. “The aim is to
confirm safety and tolerability. If successful, this could be delivered
in community settings by non-specialists, making transfers
simpler and reducing risks”, he explains.

About 15-20 percent of patients that have switched to oral
buprenorphine revert to methadone according to Prof Lintzeris
- often because they miss the sedative effect of methadone.
Monthly Buvidal may help reduce this: “Depot treatment gives
patients time to adjust. Many feel odd in week one, improve by
week two, and feel better still by week three. This benefit of Buvidal
could lead to better long-term buprenorphine engagement”, says
Prof Lintzeris.

He also emphasizes the importance of the right timing.
Transfers are easier when patients are psychologically stable.
“If a patient is in a good psychological place, the transfer is easier.
But if they're dealing with major stressors - such as domestic
violence, relationship problems, or impending homelessness
- it might just not be the right time”, he explains.

28
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LAIB increases access

While challenges remain, such as limited services and inadequate
funding, Prof Lintzeris highlights how innovations like Buvidal
significantly have improved addiction and transformed treatment:
“Not having to take medications daily means many patients don't
need to attend clinics or pharmacies multiple times a week. That is
very liberating for most patients, as well as for service providers.”
However, access varies by country influenced by funding, policies,
and infrastructure. While access remains restricted in some markets,
like France, with LAIB confined to specialist centers, or as in the UK,
where it varies due to regional disparities, Australia has experienced
a major shift: “Methadone used to account for 60 percent of treat-
ments in Australia, now it is under 50 percent, with long-acting
injectable buprenorphine being the most prominent form of
buprenorphine treatment - overtaking sublingual buprenorphine
treatment. This has opened opportunities for people to engage in
treatment where previously it was not realistic, such as in rural areas
and treatment in prison”, says Prof Lintzeris. “Many patients report
that depot medication allows them to engage in treatment with less
stigma, which ultimately enhances treatment engagement.”

Next step - improving transitions

Thirty-five years ago, opioid treatment was punitive and rigid, with
methadone as the only option and patient engagement was almost
non-existent. Today, effective therapies have kept thousands alive,
but the patient population has aged, bringing new challenges like
polydrug use and complex health needs. “We used to think heroin
addiction was a young person’s problem. Now we see 50-70-year-
olds with decades of dependence”, says Prof Lintzeris.

Despite progress, stigma still undermines funding: “When budgets
tighten, addiction treatment is first to go. That's stigma”, says Prof
Lintzeris. Yet the evidence' is clear: “Money spent in addiction

treatment is one of the most cost effective and has some of the
greatest impact on societal well-being of any kind of healthcare.
And no other form of addiction treatment works as well as metha-
done and buprenorphine. That is just bottom line.”

Looking ahead, the next frontier is improving transitions:
“We've expanded buprenorphine use, but mostly by swapping
daily sublingual for long-acting. The next decade is about making
methadone-to-buprenorphine transitions easier.”

From punitive beginnings to holistic, patient-centered care,
the journey has been transformative. “Today, treatment is about
partnership and helping people achieve their goals. These the-
rapies have grown - not because they’re loved, but because this
stuff works, and it works for patients”, Prof Lintzeris concludes.
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EMPLOYEE PORTRAIT

Diego Sucunza Guibert
Head of Medical Affairs,
Iberia

As Head of Medical Affairs for Iberia, | drive the medical and
scientific strategy for Buvidal in Spain and Portugal together
with a highly committed team. Our work is grounded in scientific
rigor, compliance, and close collaborations with healthcare
professionals and institutions, with the shared objective of
expanding access to treatment for patients living with opioid
dependence.

In 2025, we launched impactful initiatives: educational
programs for addiction specialists, nurses, psychiatrists, and
prison healthcare professionals, support for hospitals and
addiction networks, and advancement of real-world evidence
projects, such as socio-economic models and studies exploring
healthcare professionals’ perception on prolonged-release
buprenorphine. We expanded access into new regions and
care settings and maintained a strong scientific presence at
congresses. In parallel, we supported key access milestones in
Portugal, further strengthening the footprint of Buvidal across
Iberia. Feedback from clinicians has been consistently positive,
reflecting meaningful improvements in clinical practice.
Looking ahead, our key priority is to continue supporting
clinicians to safely and effectively adopt Buvidal at scale.

Itis rewarding to see how our medical and scientific work
contributes to meaningful change - reducing stigma, improving
continuity of care, and offer patients a more stable future.
Above all, | am energized by Camurus’ collaborative, ambitious
culture, where scientific excellence, integrity, and genuine
care for patients and colleagues guide everything we do.

I am proud to be part of this journey!
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Growing evidence base

To date, more than 250 scientific publications clearly demonstrate the value of Buvidal and Brixadi.
In 2025, over 50 articles were published, along with several health economic models. These highlight

how Buvidal and Brixadi, across different treatment settings, contribute to improved treatment outcomes

and higher adherence compared with oral therapies for opioid dependence. The studies and real-world
use also point to reduced stigmatization and the positive socioeconomic impact of the treatment.
Interest from the research community is strong, and during the year approximately 30 oral and poster
presentations were delivered at around 40 leading scientific conferences.

Selected key scientific publications 2025

1. Investigating outcomes in a substance use treatment provider: a cross-sectional
comparison of long-acting injectable buprenorphine and oral medication for
opioid use disorder. Montgomery C., et al. BMJ Open. 2025; 15:e090736.

2. Treatment satisfaction and patient reported outcomes among people with opioid
use disorder participating in an open-label, non-randomised trial of long-acting
injectable buprenorphine treatment in Australian custodial settings. White B., et al.
Drug and alcohol review. Feb, 2025; 44(2):640-648.

3. StateInvestmentin Emergency Department Buprenorphine Pays Off. D’Onofrio G.,
etal. JAMA. Apr 8;333(14):1209-1211.

4. Optimizing retention strategies for opioid use disorder pharmacotherapy: The
retention phase of the CTN-0100 trial (RDD). Shulman M., et al. Contemp Clin Trials.
Mar, 2025; 150:107816.

5. Longactinginjectable buprenorphine: Perspectives from service-users, staff and
stakeholders. Fish, R., et al. Drug and Alcohol Dependence Reports. Jun, 2025; Vol 15

6. Characterizing withdrawal from long-acting injectable buprenorphine: an
observational case series. Hayes, V., et al. Drug Alcohol Depend Rep. 5 Apr, 2025;
5:15:100329.

7. Patient Satisfaction and Resource Utilization Following Introduction of Long-Acting
Injectable Buprenorphine (LAIB) in Scottish Prisons. Sayers, C., et al. Subst Abuse
Rehabil. 15 Apr, 2025; 16:83-93.

Dosing to Effect With Weekly and Monthly Subcutaneous and Daily Sublingual
Buprenorphine: Post Hoc Analysis of a Phase 3 Clinical Trial. Lofwall, M. R., et al.
J Addict Med. 7 Apr, 2025.

Employment and Long-Acting Injectable Buprenorphine for Opioid Use Disorder:
Findings from Longitudinal Qualitative Interviews Conducted with Patients
Recruited from Drug Treatment Services. Neale, J., et al. Subst Abuse Rehabil.

20 Aug, 2025:16:211-221.

. Management of patients in an unstable phase of opioid use disorder: Challenges,

goals, and emerging evidence on long-acting buprenorphine. Matheson, C., et al.
Heroin Addiction and Related Clinical Problems. Jul, 2025; 27(1):1-16.

. Buvidal/Brixadi - along-acting injectable buprenorphine formulation for the treat-

ment of opioid dependence. Lintzeris, N., et al. Pain Management. 2 Sep, 2025; 1-14.

. Feasibility of direct induction onto long-acting injectable buprenorphine. NarenT.,

etal. Journal of Substance Use and Addiction Treatment. 2025; Vol 179:209808.

. Single-Dose, Long-Acting Injectable Buprenorphine for Opioid Withdrawal

Treatment. Kruk, J. S., et al. Drug and Alcohol review. 4 Nov, 2025.

. Reduced need for inpatient care following introduction of long-acting injectable

buprenorphine. Gauffin, E., et al. BMC Health Service Research. 22 Oct 2025;
22;25,1397.

. Drug Use After Emergency Department-Initiated Injectable Buprenorphine:

A Secondary Analysis of the ED-INNOVATION Ancillary Safety and Feasibility
Trial. Cowan, E., et al. Academic Emergency Medicine. 24 Nov, 2025.

Selected presentations
at scientific conferences 2025

Jan16-17
Mar 20-22
Mar 27-28
Mar 27-28
Apr24-27
Apr10-1
May 13-14
May 22-23
May 10-11
May 21-22
May 26-28
May 27-30
Jun 4-7
Jun10-12
Jun14-18
Jul3-5
Aug1-3
Aug 6-8
Aug 29-31
Sep 28
Oct21-24
Nov 14-15
Nov 6-8

Nov 9-12
Nov 27-28
Dec 11-12

RCGP&AP

APP

APSEP congress on prison health
Annual meeting of prison doctors
ASAM

Sigtunadagarna

Addiction Z

Congress of the Fédération Addiction
Substitutions-Forum

RCPsych Addict

ISAM

ASCP

SEPD

ALBATROS

CPDD

Interdisziplinarer Kongress fiir Suchtmedizin
PSA National Conference

DANA National Conference

IMiA

InterDJASE

ATHS

Suchtsymposium

Annual Congress of the Deutsche
Gesellschaft fir Suchtmedizin
APSAD

Addiktum
Geféngnis-Medizin-Tage

30

Manchester, UK
Gold Coast, Australia
Paris, France
Neuchatel, Switzerland
Denver, CO, US
Sigtuna, Sweden
Gold Coast, Australia
Angers, France
Mondsee, Austria
London, UK
Hamburg, Germany
Scottsdale, AZ, US
Madrid, Spain

Paris, France

New Orleans, LA, US
Munich, Germany
Sydney, Australia
Gold Coast, Australia
Sydney, Australia
Lyon, France

Biarritz, France
Grundlsee, Austria

Leipzig, Germany
Sydney, Australia
Helsinki, Finland
Darmstadt, Germany
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levels of insulin-like growth factor, IGF-1, resulting in
physical changes and other symptoms. Designed for
effective disease control and convenient self-adminis-
tration with an autoinjector pen, Oczyesa empowers
patients to manage their condition and enhance
their quality of life.

*Oclaiz™ is the conditionally approved US brand name for
Oczyesa for the treatment of acromegaly
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ACROMEGALY / PATIENT STORY

(J

1) dlagn05|s

Jack, living with acromegaly

In January 2008, while driving to graduate school,
Jack began noticing something was wrong with

his vision. “l would look straight ahead and the car

in front of me would not be there. If | turned my head,
I could see it - but not directly ahead.”

An eye examination led to a referral to a neuro-
ophthalmologist who suspected a brain tumor,
and an MRI confirmed a tumor on Jack’s pituitary
gland. “I didn’t know enough to connect the dots
until the specialist asked me things like: Have you
gained weight? Have your hands gotten bigger?

Is your body changing shape? And suddenly it all
made sense”, Jack tells.

For several years, Jack’s body had been changing
gradually. He had assumed weight gain was linked to
lifestyle changes. “I had turned 30, stopped smoking,
and thought it was just because | was eating more.
But my hands, feet, wrists and ankles were getting
larger. My forehead looked bigger. My teeth weren't
straight anymore. Everything was changing - but so
slowly that | couldn’t keep up with it.”

The treatment worked, but it
wasn’t convenient. You had to
plan your life around it.

32

Jack was diagnosed with acromegaly. “I had never
heard about it. | was terrified - but also relieved.
Finally, there was an explanation for what was
happening to my body.”

The tumor had grown large enough to press on
his optic nerves, causing the visual disturbances.
Within a week, Jack underwent his first surgery,
followed by six weeks of daily MRI-guided radiation.
He also started on a long-acting injectable
treatment, requiring monthly clinic visits. “The
treatment worked, but it wasn’t convenient. You had
to plan your life around it. | could also feel when it
was getting close to my next shot - a kind of tension
in my body.”

A year later, Jack moved to Portland, Oregon,
where he joined a specialized pituitary care team.
His treatment was changed to an injectable that
was administered at home. “It came in a large box
with cold packs. My wife, my girlfriend at the time,
gave me the shots. It had to be refrigerated, and the
process was complicated. It was two vials that had
to be warmed up, mixed carefully, and handled very
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ACROMEGALY / PATIENT STORY

An easy self-injectable that doesn’t need
refrigeration would make areal difference
- especially for travel and everyday life

gently - otherwise it would crystallize and you’d have
to start over.”

Reflecting on long-term treatment, Jack highlights
the importance of simplicity and support. “An easy
self-injectable that doesn't need refrigeration would
make a real difference - especially for travel and
everyday life”, he says. “Medication that’s accessible,
easy to use, and supported by clear information,
insurance guidance, and access to specialist care
would be a big step forward.”

Living with acromegaly has also meant coming
to terms with lasting changes to his body. “Your
body changes in ways you don't expect. It's not just
medical - it affects how you see yourself. In a way,
it’s a kind of body dysmorphia. Over time, I've
gotten used to this secondary version of myself.”

For many years, Jack felt alone with his diagnosis.
That changed when he connected with patient
organizations. “Acromegaly is rare, and for a long
time I felt like | was the only one going through this.
People sympathize, but they don’t understand your
process. Meeting others who've been through the
same thing - that’s incredibly meaningful.”

Today, he is supported by a care team in Arkansas
where he lives with his wife and three children.
Recently, he marked his 50th birthday by walking
the Camino de Santiago in northern Spain. “It's
been a long road, almost 18 years since my diagnosis
but I feel like I'm in a good place right now.”

And his advice to newly diagnosed patients is clear:
“Connect with others. You're going to need people
who understand, who can help you normalize what
you're going through - and guide you on what

to do next.”

Acromegaly

Acromegaly is a rare, slowly progressive disease typically caused
by a benign tumor of the pituitary gland, which leads to an overpro-
duction of growth hormone and, consequently, elevated levels of
insulin-like growth factor, IGF-1. This results in excess growth of
bones and soft tissues, along with a range of other serious symptoms.
People living with acromegaly experience a substantial disease
burden, with significantimpact on overall health and quality of life.
Inadequate biochemical or symptomatic control may further impair
quality of life and is associated with a shortened life expectancy.'®

O Symptoms
O Gradual changes in physical appearance, such as enlarged
hands, feet, and altered facial features. Other common
manifestations include joint pain, muscle weakness, head-
aches, fatigue, metabolic disturbances, tingling or numbness
in limbs (paresthesia), and abnormal enlargement of inner
organs, such as the heart. Physiological symptoms may
also occur, including personality changes, low self-esteem,
disturbed body image, relationship difficulties, social with-
drawal, anxiety, and depression. Symptoms typically develop
gradually over time and it often takes several years from first
symptoms to diagnosis (on average 5-6 years).!

~~~ Prevalence

Bs% Acromegaly is a rare disorder, affecting approximately
60 people per million.® The condition occurs with similar
frequency in men and women.

@ Treatment

Surgery and/or medical treatment, most commonly with
first-generation somatostatin receptor ligands. Radiotherapy
may be considered when both surgery and medical therapy
fail. If untreated, acromegaly can be life-threatening and
linked to shortened life expectancy.®
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ACROMEGALY / OCZYESA AND OCLAIZ FOR ACROMEGALY TREATMENT

Oczyesa and Oclaiz

First once-monthly subcutaneous
octreotide depot for acromegaly

Oczyesa is Camurus’ novel long-acting subcutaneous octreotide depot for the treatment
of acromegaly. The product is designed to provide effective disease control while offering
the convenience of once-monthly self-administration using a ready-to-use autoinjector
pen. Oczyesa is based on Camurus’ proprietary FluidCrystal technology.

In 2025, Oczyesa' received marketing authorization in both the EU
and the UK. The European launch commenced in November 2025,
with Germany as the first market, and preparations continued to
support broader European availability during 2026. In the US, the
product - to be marketed under the proposed brand name Oclaiz -
is pending regulatory approval. An updated New Drug Application
(NDA) was resubmitted in December 2025 and accepted for review
by the US Food and Drug Administration (FDA), with a Prescription
Drug User Fee Act (PDUFA) target action date of 10 June 2026.

Addressing limitations of current
standard-of-care therapies

Injectable sustained release somatostatin receptor ligands, including
octreotide and lanreotide, have been the cornerstone of medical
treatment for acromegaly for more than two decades, with well
established efficacy and safety profiles.>® However, only around
half of the patients achieve full biochemical control with current
standard of care.* The treatment is also often associated with
complex handling procedures, as injections are given intra-
muscularly or deep subcutaneously using large injection needles,

which typically require administration by healthcare professionals.>®

Oczyesa/Oclaiz is developed to provide sustained efficacy
throughout the monthly dosing interval while enabling convenient
self-administration with a ready-to-use autoinjector pen featuring
athin, hidden needle. This can reduce treatment burden, increase
patient autonomy, and improve patient quality of life.

Supported by arobust evidence base

The approval of Oczyesa is supported by data from a comprehensive
clinical development program comprising seven clinical studies,
including two Phase 3 studies. In the pivotal ACROINNOVA 1 study,
Oczyesa demonstrated a significantly higher proportion of patients
achieving normalized insulin-like growth factor 1 (IGF-1) levels
compared with placebo.

The ACROINNOVA 2 study confirmed sustained IGF-1 levels,
reduced symptoms, and improved quality of life over 52 weeks.
Patients also reported higher treatment satisfaction compared with
previous standard-of-care treatment.”® Oczyesa was generally well
tolerated, with a safety profile comparable to established somato-
statin receptor ligands.

34

Positive start of the European launch of Oczyesa
Following the approval in Europe, the commercial launch of
Oczyesa was initiated in Germany in November 2025. Initial feed-
back from both patients and healthcare professionals has been
encouraging, indicating that the product profile is well aligned
with clinical needs in the treatment of acromegaly.

In parallel, the preparations were progressing for launch in
additional European markets, with the UK and the Nordics as the
next step, following successful completion of pricing and
reimbursement processes.

- Short facts

« Once-monthly, subcutaneous octreotide depot

+ Rapid onset and long-acting octreotide release

+ About five-fold increase of octreotide plasma
exposure compared to current monthly
standard of care, with potential for improved
treatment efficacy®'©

« Convenient and easy self-administration’

+ Ready-to-use autoinjector pen with
hidden, thin needle

+ Stored at room temperature'

Oczyesa
Prolonged-release solution for injection
octreotide  20mg/1mL



Camurus Annual Report 2025

INTRODUKTION

STRATEGI 14
TECHNOLOGY 21
OPIOID DEPENDENCE 23
ACROMEGALY

Oczyesa and Oclaiz, overview 31
Acromegaly, patient story 32
Acromegaly, disease overview 33
Oczyesa and Oclaiz for

acromegaly treatment 34
NEUROENDOCRINE TUMORS 37
POLYCYSTIC LIVER DISEASE 43
EARLY-STAGE PROGRAMS 46
PARTNERSHIPS AND IP STRATEGY 47
THE SHARE AND GLOSSARY 48
FINANCIAL INFORMATION 51
SUSTAINABILITY REPORT 1M

NDA for Oclaiz under review by the US FDA

An updated NDA for Oclaiz was resubmitted to the US FDA in
December 2025, following a Complete Response Letter (CRL)
previously issued by the Agency, which solely related to obser-
vations during a cGMP inspection at a third-party manufacturer’s
facility. The updated NDA was accepted for review in January 2026,
and the FDA has assigned a PDUFA date of 10 June, 2026.

In parallel, Camurus’ US organization advanced commercial
launch preparations, conducting cross-functional readiness activi-
ties to support a potential market entry. These included scientific
dissemination of clinical data and ongoing engagement with key
stakeholders such as payers, patient advocacy groups, and leading
medical experts.

Germany has an estimated 5,000-10,000 patients with acromegaly,
with approximately 270-300 new cases diagnosed each year. Of
these, approximately 2,000 patients are treated with somatostatin
receptor ligands.""* As in many other countries, acromegaly care
in Germany is centralized to specialist endocrinology centers, and
access to treatment is generally good.

Prof Jochen Seufert is Head of the Division of Endocrinology
and Diabetology at the University Hospital of Freiburg. He was the
first physician in Germany to prescribe Oczyesa and had several
patients participating in the ACROINNOVA clinical studies. The
clinic treats several hundred patients with acromegaly annually
and serves as a referral center for endocrinology and diabetes in
southwestern Germany, covering a region from the French border
in the west, to Bavaria as far as Munich in the east, and to the Swiss
border to the south. “We have a lot to do here and long standing
patients with acromegaly whom we accompany throughout their
lives”, Prof Seufert notes.

35

First clinic to prescribe Oczyesa

Shortly after launch, between 10 and 20 patients at the clinic are
being treated with Oczyesa, with numbers continuing to grow. “It
started with patients from the ACROINNOVA studies”, Prof Seufert
explains. “Virtually all patients who participated in the studies
requested to switch to Oczyesa, based on their positive experiences
during the trials. They really liked it.” He also highlights that the
rapid roll-out of Oczyesa following study completion supported a
smooth and efficient introduction into clinical practice.

Patients’ quality of life is primary focus

The first-line treatment in acromegaly is surgical removal of the
tumor. “The first goal is of course to cure the patient via surgery,
but unfortunately that is frequently not possible”, says Prof Seufert.
Patients requiring medical therapy have several options, and
individualized treatment is essential.

Prof Jochen Seufert,

Head of the Division of Endocrinology and
Diabetology at the University Hospital of Freiburg,
Germany

“When a patient needs medical treatment, patient-reported out-
comes and how the patient feels are key - not only tumor growth
control”, Prof Seufert explains. “The focus is on symptom burden,
symptom control, and overall well-being. Secondly, it is about deliv-
ering efficacy in the easiest and most effective way for the patient.”
He also points to logistical challenges with current standard of care.
“With current standard of care, it can be challenging for patients

to getinto the clinic every four weeks. Many travel large distances
every four weeks for injections. That frequently represent a logistical
problem.”
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ACROMEGALY / OCZYESA AND OCLAIZ FOR ACROMEGALY TREATMENT

Self-administration empowers patients

According to Prof Seufert, the option for self-administration is a
clear benefit of Oczyesa. “Being able to take ownership of your
disease is an important psychological aspect. Patients receiving
Oczyesa say they experience greater flexibility and control, and
that has a positive psychological impact.”

He adds that patient acceptance of self-administered therapies
continues to grow. “In an era where self-injectable peptide therapies
are widely used in diabetes and other areas of medicine, patients
are increasingly accepting depot self-injections.”

Clinically proven efficacy with high
patient satisfaction

Prof Seufert highlights the positive results from the ACROINNOVA
studies. “From a treatment perspective, the data are quite convincing.
Oczyesa provides effective control of measurable parameters
such as IGF-1.” Additionally, he emphasizes that the studies also
evaluated symptoms and patient reported outcomes, where high
levels of patient satisfaction were observed. “The trial data for
patient-reported outcomes were very good. When patients com-
pared Oczyesa with previous treatments, almost 50 percent said it
was better and that they were satisfied”, Prof Seufert explains. “That
is also what we are hearing from patients after launch, even though
it is still early.”

Oczyesa also appears well tolerated. “We have seen a low level
of side effects. With standard depot preparations, some patients
experience local injection-site reactions that are not well tolerated.
So far, | do not see this with Oczyesa”, says Prof Seufert.

Anticipated high patient demand
for Oczyesain Germany

Prof Seufert says he initially had reservations about Oczyesa, as
it is based on octreotide - a well-established active substance
rather than a new compound. “At first, | wondered how effective
it would be. However, we have decades of experience with oct-
reotide, and | was positively surprised by how much the formu-
lation and delivery of Oczyesa translate into clinical benefits.”

He believes the uptake in Germany will be good. “I think we
will see patients who start on a standard-of-care depot prepa-
ration and then switch to Oczyesa because of its advantages”,
Prof Seufert says. “This will be driven by the psychological
benefit of self-administration, and the broader trend toward
acceptance of self-injected therapies.”

“Oczyesa is a valuable addition to our treatment armamenta-
rium for acromegaly”, he concludes.
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EMPLOYEE PORTRAIT

Annette Berthold,
Head of Market Access &
Public Policy, CEU

As Head of Market Access and Public Policy for Germany,
Austria, and Switzerland, | lead our efforts on pricing,
reimbursement, payers, and health policy for our marketed
products and product candidates in these markets.

In 2025, our main focus was preparing for the November
launch of Oczyesa in Germany - Camurus’ second product
in the market. Working closely with Global Market Access,
Medical, and Regulatory teams, we developed a strategy to
secure optimal reimbursement and navigate complex legal
frameworks.

Launching a new product is both challenging and exciting.
Throughout the year, we worked to broaden Camurus’
position as a trusted, science-driven partner for patients,
physicians, and payers in opioid dependence to also include
endocrinology.

|am proud of what we have achieved together as part of
the German Oczyesa launch team. Success depends on
understanding diverse stakeholders’ perspectives - because
while innovation matters, the real measure is the benefits
for physicians, payers, and patients.

Looking ahead, our key priority is ensuring continued
patient access to Oczyesa and preparing for future launches
in additional indications. Market access is never static -
legislation, reimbursement rules, competition, and politics
constantly reshape strategy. 2025 was exciting, and 2026 will
be no different!
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NEUROENDOCRINE TUMORS / CAM2029 IN GEP-NET, OVERVIEW

37

Read Dusty's
story on living

with GEP-NET on
page 38 —

Potential to become new
standard of care for GEP-NET

CAM2029 is Camurus’ long-acting subcutaneous

depot of octreotide under development for the
treatment of gastroenteropancreatic neuroendocrine
tumors (GEP-NET) - slow-growing cancerous tumors
originating from cells in the endocrine and nervous
system. In GEP-NET, CAM2029 is designed to improve
tumor control compared to current standard treatment,
while also offering the convenience of self-administration
using an autoinjector pen.
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nt thought was it’s
not enough time

Dusty, living with GEP-NET

When abdominal pain first struck, Dusty assumed
it was something minor - perhaps like her husband’s
recent gallbladder issue. But a routine ultrasound
changed everything. Within days, her doctor
called to tell her she had tumors in her abdomen,
and it looked like the cancer had spread. “You hope
it is something weird, not cancer. My kids were
so young. My instant thought was it’s not enough
time.”

Unsure what to do, she called the surgeon who
had operated on her husband'’s gallbladder.
He guided her through the process, and arranged
colonoscopies, biopsies and other scans. Living in
rural West Virginia, where specialists are scarce,
Dusty was relieved to meet a locum oncologist
from the renowned Mayo Clinic. The news was
devastating. “She told me she was going to be
direct: it looked like pancreatic cancer that had
spread. | needed to be ready for the fight of my life,
and even with everything that could be done, we
were could be talking about three to six months.”

However, a follow up liver biopsy told a different
story. That night, the surgeon called: “We got on
the phone, and he told me ‘I think | have good
news - you have something called neuroendocrine
tumors’”.” Dusty had never heard about NET. She
dove into research, reached out to patient support
groups, and learned that her diagnosis - GEP-NET,
grade 2 - was good news compared to pancreatic
cancer. At 41, she was told she could expect at least
10 more years. “| walked out crying, but happy tears.
Ten years meant seeing my kids grow up.”
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Dusty sought second opinions and underwent
surgery at the National Institute of Health (NIH)
where 22 tumors were removed, leaving five
smaller ones. She also began monthly injections
immediately after diagnosis. Today she coordinates
care across multiple states - NIH, Mayo Clinic,
Ohio State University, and her local hospital.
“It's complex. | have to understand my care to
make it cohesive. Before this, | didn’'t know
how to advocate for myself. Now I'm proactive
in every step.”

Every month, she visits her local hospital for
the injection, but side effects remain a challenge.
“The first couple of days after the shot, | have a lot
of bloating, and | deal with motility issues.” Proper
administration is critical. “If not done right, you end
up with painful nodules.” A more convenient admi-
nistration would be welcome. “Being able to self-
inject, without pain, would be a great advantage.
If it was an effective drug, that would be amazing
and convenient. A 45-minute appointment for a
shot might not sound much, but with other frequent

Being able to self-inject,
without pain, would be a
great advantage
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NEUROENDOCRINE TUMORS / PATIENT STORY

This disease has no finish line.
You have to play whack-a-mole
and keep fighting.

doctors appointments for scans and labs, it's a lot,
especially when many of my appointments mean
traveling out of state. It is something to add to my
schedule that already is disrupted way more than
I want by medical stuff.”

“This disease has no finish line. You have to play
the whack-a-mole and keep fighting.” Dusty hopes
for a cure or treatments that hold it at bay longer.
“I plan to live a long time, so | weigh every option
carefully. I'm especially cautious about secondary
cancer risks. As much as possible, | am trying to
push more cytotoxic treatment as far down the line
as possible.”

She stays active, working with kids’ activities
at her church and raising two young children.
“Having a family and facing this disease is difficult
but also helps me. It makes me live in the present
and gives me reason to fight beyond myself.” Now
she advocates for others. “When | was diagnosed,
| was terrified. For months, | woke up every day
with a surge of fear - like the adrenaline before a
car crash. It was awful. | don't feel that anymore
because | understand my disease thanks to others
in the NET community who have guided me. There
are still moments of fear or sadness, but they're just
moments, not my every day. Having someone walk
beside you and help you out of that fear is such a
gift. Now, being able to give that forward is incredibly
rewarding.”

Her outlook remains hopeful: “I believe there
will be a cure in my lifetime, or at least, it will be a
manageable disease that people die with, not of.”

Neuroendocrine tumors

Neuroendocrine tumors (NET) are slow growing cancers that originate
from cells of the endocrine system and the nervous system. The tumors
can occur throughout the body, most commonly in the lungs and
abdomen. NET is a relatively rare and life limiting disease that is often
diagnosed late in the disease course, as symptoms rarely occur before
the cancer has spread. Approximately 55-70 percent originate in the
gastrointestinal tract or the pancreas and are referred to as gastroen-
teropancreatic neuroendocrine tumors (GEP-NET).! Survival varies by
site of origin, with a median survival of 3.6 years for pancreatic NET and
8.6 years for metastatic small bowel NET.>*

Symptoms

Approximately 10 percent of people with GEP-NET exhibit
debilitating symptoms such as flushing, severe diarrhea
(carcinoid syndrome), bronchospasm (asthma-like), and fibrotic
heart valve disease (carcinoid heart disease). Tumors that cause
these symptoms are called functional tumors and the symptoms
result from an overproduction of hormones.?

o)
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