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Disclaimer

The analyses, their interpretation, and related information contained herein are made and provided
subject to the assumptions, methodologies, caveats, and variables described in this report and are
based on third party sources and data reasonably believed to be reliable. No warranty is made as to the
completeness or accuracy of such third party sources or data.

As with any attempt to estimate future events, the forecasts, projections, conclusions, and other
information included herein are subject to certain risks and uncertainties, and are not to be considered
guarantees of any particular outcome.

All reproduction rights, quotations, broadcasting, publications reserved. No part of this presentation
may be reproduced or transmitted in any form or by any means, electronic or mechanical, including
photocopy, recording, or any information storage and retrieval system, without express written consent
of IQVIA.

Copyright © 2026 IQVIA. All rights reserved. IQVIA® is a registered trademark of IQVIA Inc. in the United
States and various other countries.
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The Global Pharma market is concentrated: ten countries have
~80% of medicine sales and it’'s not going to change by 2030

Global medicine market size by country’
(Gross ex-MNF sales, 2025)

Others
22%

Srazl| e —
2% USA

Canada

Top Europe

Japan

China

These markets are additionally estimated to
account for 80% of net sales globally?

Core market focus is projected to remain stable

Forecast global sales share of top 10 markets'

Gross ex-MNF sales
$1.3Tn $1.9Tn $2.7Tn

Top 10 77%

Others

2020 2025 2030

There is a significant Health Equity problem

Between 2019-2024, median annual cost of treatment at
launch for brands increased with +24% CAGR3

Source: (1) IQVIA Institute Global Use of Medicines Jan 2026 (Market Prognosis, MIDAS); Top Europe = Germany, France, Italy, UK, Spain; (2) IQVIA ForecastLink; (3) IQVIA Institute, Use of

Medicines in the US 2025
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European fundamentals are sound
Although rationing and heavy emphasis on generics/biosimilars, insatiable demand

Europe: #2 pharma Rx market globally...
(LC $, Bn; gross ex-MNF, calendar year)!

B Germany +5% p.a.
Bl France +5% p.o.
B 1taly +7% p.a.

Il UK +7% p.a.

Bl spain +8% p.a.

Il Poland +70% p.a.
Belgium +7% p.a.
Bl switzerland +4% p.o.
; -‘gj Il Netherlands +3% p.o.
B Austria +7% p.a.

Others +7% p.a.

2025 2026 2027 2028 2029 2030
M O O (@6

Notes: Europe defined as EU27, UK, Switzerland and Norway

...with attractive fundamentals?
Rx market Europe
by 2030

%& Population
& $544Bn

i+ 534 Mn

Regulatory regime for 27 EU member
states (450 Mn people)

O 1

EMA

%7 Healthcare spend share of GDP
o)
1 O /ot (Western Europe), >OECD avrg

N _ o,  Near-universal coverage of
) ~100%

\\ cost for core healthcare services

Source: (1) IQVIA Institute Market Prognosis Rx bound excluding vaccines, gross level- exclusive of discounts and rebates; (2) World Bank, OECD Health at a glance, 2024; IQVIA Thought

Leadership analysis
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Biosimilar sales are driven predominantly by Europe and set to
increase

Global biosimilar gross sales by region’
(LC $, Bn; gross ex-MNF, MAT Q3) _ith LoE in the next 5 years?*:
B us Il Eu4+UK Il china M Rest of APAC [l MEA
Canada M Rest of Europe M Japan LatAm KEYTRU DA OPDIVO

(pembmhzumab) Injection 100mg (HIVOIleHb)

W Cosenuye taltz
7Ent VIO (ixekizuman)

vedo/lzumab o OR ENCIA
aeer)
OC R EVUS® ‘ Infection for Jubrutascous Lse
ocrelizumalb . \
o R th
trulicit eparna
M | b |njech0n
2021 2022 2023 2024 2025 dulaglutid o injekton GVO ocuma ) 140 mg/mL

LoE - Loss of Exclusivity
Source: (1) IQVIA MIDAS, Rx only products, Argentina and Turkiye excluded due to Fx fluctuations; EU4+UK = France, Germany, Italy, Spain, UK; (2) Assessing the Biosimilar Void in the U.S.
*Biologics with forecasted pre-expiry sales >$2.5Bn by expiry year
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Forecasts suggest obesity and CNS growth will accelerate in
Europe while growth in other therapeutic areas slows

Europe, forecasted top therapy areas by spend’ Europe, forecasted top therapy areas 2030 spending’

5 LC $, Bn, net
(LC $, Bn; net) . (LC $, Bn, net) CAGR CAGR

@ N RANK? (2021-25) (2026-30)

- $264 Bn
6236 gn $241Bn 249 BN 326 Bn (1) oncology _ $79 Bn 9% 6% JJ
n

29%

319 30% 0% @ Immunology - $29 Bn 8% 4% ‘
@ Cardiovascular - $28 Bn 0% 0%

@ CNS - $25 Bn 0% 4% t
@ Respiratory . $16 Bn 4% 3% ‘

@ Diabetes . $15 Bn 12% 3% ‘

2025 2026 () 2027 (f) 2028 (f) 2029 (f) 2030 (f) For Obesity, large variance in analyst expectations?; topline
IQVIA Institute forecast global gross estimate $100-200Bn
Europe defined as EU27, UK, Switzerland and Norway.

Sources: (1) IQVIA Forecast Link (company reported analyst consensus) extracted 22" April 2026; (2) ; (2) JPMorgan, IBBA, Danske Bank, Goldman Sachs o
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In Europe ~$100Bn innovative growth is forecast to 2030

2025-2030 Ranked Country Growth, Original Branded Products'
(LC $, Bn; gross ex-MNF)

European increase
in original branded
~ spend ~$ 100Bn*

$12 Bn

$9Bn $9Bn

$6 Bn
() & F 2000 =3

Italy Germany UK Poland Spain France Belgium Romania Greece Austria

Note innovative products do not include vaccines
Source: (1) IQVIA Market Prognosis, IQVIA Institute Global Use of Medicines 2026
DCAT | European Pharma Trends to 2030 | Graham Lewis

Overall launches of new medicines are
declining in Europe as stricter access
criteria bites

There is growing health inequity
across Europe

US administration strategies pose a
challenge to future European access
for new innovations

Acceptance of OOP for obesity

medications may be an indication of a
new source of future finance
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Biologic share of sales is continuing to rise, although growth

rate forecast suggests slowdown

Europe Rx market split by product type
(LC $, Bn, gross ex-MNF)

B Biologic Il Non-biologic

$365 Bn

42%
0,
$244 Bn 39% 41%

349 R30% S

52% Ml 50%

3 B B B 55% 1 53%

66% M 64% [ 63%

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
0 @ @ 6 (@

Europe defined as EU27, UK, Switzerland and Norway.
Source: (1) IQVIA Institute Market Prognosis
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Europe Rx market growth by product type
(%, gross ex-MNF)

20% -
15% A
10% - : :
Biologic
5% - /\/\
Non-biologic
0% I I I I 1

2020 2022 2024 2026 2028 2030
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Biosimilars just short of 20% sales currently and growth set to
accelerate

Europe Rx market split by product type Europe Rx market growth by product type
(LC $, Bn; gross ex-MNF; biologic) (volume, Bn; SU; biologic)

I Original M Biosimilar MM Other*

$249 Bn

17% R 17%

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2020 2025 2030 (f)
M @ 6 6 (@

Europe defined as EU27, UK, Switzerland and Norway. *Not specifically classified e.g., products without protected original brand.
Source: (1) IQVIA Institute Market Prognosis
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European rate of uptake biosimilars is higher vs. US

o Europe biosimilar uptake rates A &= s biosimilar uptake rates ‘

(quarters since launch, Treatment Days) Launch = (quarters since launch, Treatment Days)
Dates Launch
Dates
100% | N 100% , , ]
Ustekinumab JU|.24 | | — Ustekinumab [ Feb 25
| |
80% —Tocilizumab NOiZB 80% : : — Tocilizumab M;524
| | .
Ranibizumab | Jul 22 : — Adalimumab
60% ™ 60% : Jul 22
—Bevacizumab | Jul 20 : Ranibizumab .
N ! Feb 23
40% e Adalimumab | Oct 138 40% : —Rituximab l
M
arastim | Oct 18 Jul 19
- Pegfilgrastim =Trastuzumab .
20% ™ 20% .
—Trastuzumab | Apr 18 ! —Bevacizumab | Ju' 19
. |
|
0% = Etanercept Mar 16 0% ' ' —Pegfilgrastim | Jul 18
Q0 Q2 Q4 Q6 Q8 Q10 Q12 Q0 Q2 Q4 Q6 Q8 Q10 Q12

Notes: Includes subcutaneous formulations for rituximab, trastuzumab and infliximab.
Source: IQVIA Thought Leadership BioPulse, IQVIA MIDAS
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Generics as a proportion of small molecule sales are anticipated
to hold relatively steady at ~35-40%: volume exceeds 70% by 2030

Europe Rx market split by product type Europe Rx market volume by product type
(LC $, Bn; gross ex-MNF; small molecule) (volume standard units; Bn; small molecule)

B Original M Generic M Other*

542 Bn
511 Bn

466 Bn

$161 Bn

620062 > 'l

36% M 36% [ 37% 37%W37% 0 37%

35% W35%Q35% 36%036%

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2020 2025 2030 (f)
M @ @ 6 (@

Europe defined as EU27, UK, Switzerland and Norway. *Not specifically classified e.g., products without protected original brand.
Source: (1) IQVIA Institute Market Prognosis
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There is a decline in European approvals of new active

substances, accelerating from the start of 2026

Regulatory body approval for FDA approved New Active Substances (NAS)

80

—&— FDA —@— EMA —— MHRA —— SwissMedic —— NMPA —— PMDA —— Health Canada
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MHRA (UK) - Medicines and Healthcare products Regulatory Agency; NMPA (China) - National Medical Products Administration; PMDA (Japan) - Pharmaceuticals and Medical Devices Agency.
Source: EFPIA Regulatory Approval Indicator; IQVIA Institute, NAS dashboard (2021-2025). NAS defined as products where at least one active ingredient was novel at the time of first global
launch. Vitamins, cosmetic products and reformulations without a novel active ingredient are excluded. Analysis also excludes COVID-19 products and NAS belonging to the following ATC
classes: ATC K, ATCT and V. Vaccines were assessed at the disease level; only the first authorised vaccine per disease was classified as a NAS. Products are matched based on approval status,
regardless of differences in approved indications.
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Growing health inequity in Europe and MFN could make it

worse

Breakdown of medicine availability for products launching between 2021 -24

(as of Jan 2026)

100% -
%
"G 90% - 24%
S 33% d )
IS] 80% - | R ) A 42%
S 70% 7% i i 51%
Q 0
-~ 71%
o) ]
‘g 60 /0 20% 83% 86%1 85%
~
=N 50% - 36% 1%
S S 11% 5:/°
c 40% ] 23% 25% A’
5%
N . 26% 1% 10/
O 30% A e ] £ 5%
3 529 T 2 |
%<B 20% - 339 > i 2370
u 30%] 28 30%]| 28% 30% 149
) ) 249%|26%, % 7% [ )
o 10% 21% | 6/ 3% o/
Q 0% 6% 5% 35 g AR oo IR R Bh e e
0 - l
1% 2% 1% 2% 2%
2 222 £ 22 088322 ESFGIETETHEEY S22 g2l
S g g8 333885 g5 838 ¢c 23y 8 s g8 sE 5T s 28 £ 5 G
o E 3 s W Eof E2BEZEOD L o205 5 f 5588 g yE 2 3el3=g 37T
& § g8 828z2a08823° 55 2V =2 EE RS g
1+ > 13} ~N E
= n - z S .
w w Z
*
B Full Limited availability (All other) B Limited (Individual patient basis) [ Only privately available Il Not available Data not submitted by association

European Union average: 76 products available (45%) ; Limited Availability (17% of all products); tCountry specific definitions are listed in the appendix. Details surrounding early access schemes are

provided in slide 72. * Countries with asterisks did not complete a full dataset and therefore availability may be unrepresentative.
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Manufacturers are already responding to MFN with two
schools emerging: US first versus international reshuffle

Reuters survey: How has your organization changed its global
launch sequencing strategy in response to MFN?'

Delaying launches in MFN-referenced markets
(OECD countries)

Prioritizing non-referenced markets with high
revenue potential*

Avoiding/delaying launches in low-price
markets that feed into MFN-referenced
countries**

Accelerating US launches before international
markets

Delaying US launches to establish higher prices
in other markets first

No changes to launch sequencing

Source: (1) Reuters events results “The Pharma MFN Pulse Q4 2025 survey”, sample size 72; (2) IQVIA analysis. Notes: *E.g.,

Latvia, Malta
DCAT | European Pharma Trends to 2030 | Graham Lewis

1%

51%

50%

42%

13%

Industry is already responding
to MFN pressures...

60%

4 Amgen announced withdrawal of PCSK9
T 4 inhibitor Repatha in February 2026,
owing to changed global pricing
conditions

O Despite EMA approval of Insmed’s
Brinsupri in November 2025, European

HTA processes were delayed

Statement from CEO William H Lewis
indicates: The strategy is to launch in EU
and JP. We want clarity on the MFN policies
that are coming forward now...

China, Brazil, Saudi Arabia, UAE; **E.g., Slovakia, Bulgaria, Croatia,
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Ultimately, exposure and risk will be at the indication and

product level

Drivers of pricing decision-making
Simplified approach harmonizing key features of EU4+UK

In Europe, pressures . Mortality Clinical
have been growing on L and benefit
governments to spend Pl morbidity vs. SoC

more on healthcare Increasing importance
(e.g., 32 company coalition sent a

letter to European Commission . g
President demanding a shift in ) Sig mf_' cant,
European pharmaceutical policy?) Small High meaningful

The UK-US agreement t t t

demonstrates that even a
historically conservative,
highly cost-effectiveness

driven market is

thegretlcally willing to Detelymmes Determines e
increase spend overall budget  unmet need in preferred*
impact population

Diverging product categories

Perceived high-value products will
face increased willingness to pay US
comparable prices

Demonstrated by UK attempt to give Health

Secretary discretion to advise on cost-
effectiveness thresholds for drug assessment?

will be

subject to inflexible and restrictive
pricing
E.g. Vazkepa (icosapent ethyl) in Germany
withdrawn from market following assessment
of no added benefit for CVD vs. background
lipid-lowering therapy (statins + ezetimibe),
price negotiations capped at €250/yr, less
than one tenth of the requested price?

CVD - Cardiovascular Disease; H2H - Head-to-Head; RCT - Randomized Clinical Trial; SoC - Standard of Care.; *Recognition of limitations in rare disease assessments

Source: (1) Pharmaceutical Technology News Article, April 2025; (2) Guardian April 2026; (3) Vazkepa assessment (G-BA, 2022)
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China has a growing presence in development; will this extend
to commercial presence as it is now in the car industry?

Pharma increasingly looking to China innovation

License-out deals of China originated innovative assets’

(2017-2024)
160 - $136Bn_ ,0
—4— Deals # 157
140 + [ Transaction value L 120
Q
S
120 -

100 8
y 94 S
S100 S

S L 80
S S
< 80 + 89 —
© 61 L 60 ©
S $52Bn —
o 60 - - o
Q $41Bn 20 S

50 -

40 - $28Bn S
S

20 {$4Bn _,_q7—% 22 $3Bn $13Bn L 20

<11 ¢18n $1Bn
0 _| . 0

2017 2018 2019 2020 2021 2022 2023 2024 2025

Abbreviations: TA - Therapy Area

Will Chinese biotechs grow global

ambitions?
Share of Chinese company trials in China only#

We are a
long way 100% 1
from most 80% 4 @ —

Chinese 60% -
companies  40% -

‘going 20% -

gIObaI' | | | | | |
2016 2018 2020 2022 2024 2026
EV reqistrations by CN MNFs
as % European market3:
...but
electric
vehicles
provide an
inspiring
story

Source: 1) PharmaGo Database; Desktop research; IQVIA analysis; 3) Dataforce (Bloomberg); 4) Citeline Trialtrove, Jan 2026; IQVIA Institute, Apr 2026.
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Pharma is beginning to respond to the very real pressures
among those responsible for paying the bill

Success requires finding ways to support strained systems

Alleviate pressures on Finding efficiencies to
healthcare systems optimize delivery
E.g., time spent in hospital setting, patient use and , o
persistence, increased simplicity (manufacture, supply, Supply chain optimization across, development,
usage), potential digital enhancement manufacturing
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Healthcare priorities are to shift management to an
ambulatory setting and reduce costs in the hospital setting

Hospitalization is driving healthcare expenditure
increases...

Per capita spending in real PPP, USD'
B Drug spend M Other healthcare spend

. ] Drugs
2 89% 11%

&= 000 account for
—— .+53% just 20%
example growth from

2022 $13k 2000 to 2022
Drugs account for just
2000
a 8% growth from
= 1S +10® 2000 to 2022
/
example $7k < Anticipated increase with

2022 cost-effectiveness

threshold increase

Abbreviations: CMS - Centers for Medicare & Medicaid Services; PPP - Purchasing Power Parity; RWE - Real-World Evidence

Sources: 1) IQVIA Institute for Human Data Science, Jul 2025; (2) Kamuda Stratejik Yonetim
DCAT | European Pharma Trends to 2030 | Graham Lewis

...s0 products that reduce patient admission and
accelerate return to ambulatory setting are preferred

Secondary prevention to
control hospital admissions

N

Accelerated return to
ambulatory setting

<<€
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http://sp.gov.tr/tr/stratejik-plan/s/3032/Saglik+Bakanligi+2024-2028
http://sp.gov.tr/tr/stratejik-plan/s/3032/Saglik+Bakanligi+2024-2028
http://sp.gov.tr/tr/stratejik-plan/s/3032/Saglik+Bakanligi+2024-2028

Long-acting injectables reduce the burden of frequent
treatment for patients and healthcare systems

HIV PrEP injectable therapies Cardiovascular injectable therapies
(dosing interval, weeks) 52 (maintenance dosing interval, weeks)

ir* ir*
Apretude  cabotegravir Yeztugo lenacapavir Praluent  Repatha recaticimab Leqvio zilebesiran*,**

Asthma biologic therapi
(maintenance dosing interval, weeks)

Dupixent  Adtralza Ebglyss STAR-0310* APG777* Dupixent  Nucala Fasenra  Tezspire Exdensur*

*Assets in development; ** Zilebesiran in development for hypertension; other shown CV products are for dyslipidemia
Source: IQVIA EMEA Thought Leadership Analysis (Blog: Playing the Long Game, August 2025)
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Pharma is adapting to develop drugs with easier administration

Simplified view; patient

Intravenous and disease-specific

Decreasing infusion duration Subcutaneous

Example: Phesgo significantly
shortened infusion times from
several hours to 5 minutes;
adopted by UK NHS as preferred
therapy at additional expense’

Decreasing frequency

Oral

Example: Anti-CD20 Multiple
Sclerosis (SC monthly, Q2M,
Q6M)

- —_—— e —————

Invasion of parenteral spaces
Example: Oral anti-obesity
medications (Wegovy) and oral
IL-26 in immunology (Icotyde)

——— e ———

Increasing perceived convenience

<— — — — —

Recent SC launches of legacy IV products demonstrate that uptake is impacted by time and cost savings; for
example, Darzlex Faspro (SC) saved 3-5h of administration and new-to-brand prescriptions overtook IV within a year

Further innovation in delivery (E.g., on-body deliverables), patient support programs, and digital assistance are
additionally explored by pharma companies to improve patient experience, convenience, and adherence

(1) US Patient Prescribing Data (LAAD) NHS England
DCAT | European Pharma Trends to 2030 | Graham Lewis = | Q\/ | /_\ 24



Pharma’s next competitive advantage is operational:
Al is fundamentally reshaping the supply chain

i)
HITR

43% of life science

companies regularly
use AI for supply chain’

’
ooooo ¥
MU E t 4W Y
89 g Se.° %
181 8 08
{ b W 1 I
: ot b A
H P10 St

$34.7Bn projected
2040 market for Al in
pharma manufacturing?

il

Source: (1) White & Case Life Sciences & Al Report January 2026; (2) Roots Analysis, Up from $1.2Bn in 2026; (3) IQVIA Supply & Operations advisory
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Summary of top Al workflows3

Domain Top AI Workflow Patient Impact

Business Impact

Demand Fewer stockouts; Improved planning

PLAN Forecastin faster crisis productivity, reduced
9 response inventory surplus

SOURCE Supplier Risk sts'hle_nt tIJ.\aﬁiIty Supply risk visibility and

Monitoring PPY: g procurement savings

assurance speed

Real-Time Days faster COGS reduction,

MAKE Release Testin access to critical improved equipment
9 medicines effectiveness
: Safe, potent .
DELIVER E/Iold_Chgln biologics and Redl_Jced Ioglstlc_s cost
onitoring vaccines and inventory write-off

=IQVIA
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All competitors have access to the same tools including Al: the
secret to competitive edge are speed, agility, and precision

SPEED AGILITY PRECISION

Flexible team set-up @ \ AIML-powered decision making

l R Real-Time engagement

o
Continuous optimization d@

Immediate insight capture /@Z \ /D\% Orchestrated omnichannel
N~

Instantaneous feedback x_; &%j Dynamic segmentation

Technology alone is insufficient: FDA have reinforced that good manufacturing practices
require output from AI agents to be reviewed and cleared by human intelligence

Source: (1) FDAWarning Letter, Feb 2026 o
DCAT | European Pharma Trends to 2030 | Graham Lewis == I Q\/ I /_\
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Change s
accelerating...
we must adapt to
succeed

Despite geopolitical turbulence there is unlikely to be a
significant geographic shift away from the 10 countries
driving majority pharma sales

This is largely caused by access rationing, or inessential
innovation, as ex-US budgets are not sufficient to pay for new
products and increasingly stretched due to other priorities

Health inequity is a growing problem and unlikely to be
resolved in the present climate

Companies which directly address healthcare priorities
have an advantage over those who don't
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Thank you

Graham Lewis
VP, Global Pharma Strategy

Graham.Lewis@iqvia.com

Leah Domnick-Parry
Manager, Global Pharma Strategy

Leah.DomnickParry@iqvia.com
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