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Item 2.02 Results of Operations and Financial Condition.
On August 6, 2026, Collegium Pharmaceutical, Inc. (the “Company”) issued a press release announcing its financial results for the quarterly period ended June 30, 2026. The full text of the press release issued in connection with the announcement is attached hereto as Exhibit 99.1 and is being furnished, not filed, under Item 2.02 of this Current Report on Form 8-K.



Item 7.01 Regulation FD Disclosure.
On August 6, 2026, Collegium Pharmaceutical, Inc. released an earnings presentation. The presentation is attached hereto as Exhibit 99.2 and is being furnished, not filed, under Item 7.01 of this Current Report on Form 8-K.



Item 9.01 Financial Statements and Exhibits.
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	99.1
	
	Press Release, dated August 6, 2026

	99.2
	
	Earnings Presentation, dated August 6, 2026

	104
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Exhibit 99.1
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Collegium Reports Second Quarter 2026 Financial Results and Highlights Recent Company Progress

– Completed Acquisition of AZSTARYS®, Strengthening ADHD Portfolio and Extending Long-Term Revenue Outlook –

– Generated Quarterly Net Revenues of $199.9 Million, Up 6% Year-over-Year – 

– Generated JORNAY PM® Quarterly Net Revenue of $46.1 Million, Up 41% Year-over-Year –

– Generated AZSTARYS Quarterly Net Revenue of $12.9 Million, Representing a Partial Quarter of Sales –

– Generated Quarterly Pain Portfolio Net Revenues of $140.9 Million –

– Updates Full-Year 2026 Financial Guidance –

– Conference Call Scheduled for Today at 8:00 a.m. ET –

STOUGHTON, Mass., August 6, 2026 -- Collegium Pharmaceutical, Inc. (Nasdaq: COLL), a leading biopharmaceutical company focused on improving the lives of people living with serious and often misunderstood conditions, today reported its financial results for the quarter ended June 30, 2026, and provided a business update.

“In the second quarter, we saw strong demand across our ADHD portfolio, highlighted by record-high JORNAY PM prescriptions and prescriber adoption, alongside 41% revenue growth. Importantly, we have completed the acquisition of AZSTARYS and our integration is progressing well, with our expanded salesforce fully trained and deployed ahead of the important back-to-school season,” said Vikram Karnani, President and Chief Executive Officer. “In addition, our pain portfolio continues to provide a solid base for our business despite increased pressure on Nucynta franchise revenues. Together, our differentiated ADHD portfolio and established pain business provide a strong foundation for growth and long-term value creation. As we move into the second half of the year, we are focused on three key strategic priorities: driving growth in our ADHD business, maximizing the value of our pain portfolio, and strategically deploying capital to create long-term shareholder value."

"During the quarter, we delivered solid performance across our business, successfully integrated AZSTARYS and generated robust operating cash flows," said Colleen Tupper, Chief Financial Officer. "As we enter the back-to-school season, our organization is well positioned with two differentiated and complementary ADHD medicines and supported by a single commercial platform that enhances our ability to serve healthcare providers and patients, alike.”

ADHD Business Highlights

•Generated JORNAY PM net revenue of $46.1 million, up 41% year-over-year in the in the quarter ended June 30, 2026 (the 2026 Quarter).
•JORNAY PM prescribers reached an all-time high in the 2026 Quarter with over 30,000 healthcare providers writing JORNAY PM prescriptions, up 17.6% year-over-year. 
•Grew JORNAY PM prescriptions 13.1% year over year in the 2026 Quarter.
•In May, completed the acquisition of AZSTARYS from Corium Therapeutics. The acquisition adds a highly complementary and differentiated ADHD medicine with significant growth potential and expected patent protection through 2037. 
•Generated $12.9 million in AZSTARYS net revenue from May 12, 2026, to June 30, 2026, following the acquisition close. 
•AZSTARYS prescriptions grew 1.9% in the 2026 Quarter compared to the quarter ended June 30, 2025 (the 2025) Quarter. 
•In May, reinforced commitment to scientific research through published studies and poster presentations at leading medical conferences highlighting real-world data for JORNAY PM and AZSTARYS. 




Pain Portfolio Highlights

•Generated pain portfolio net revenues of $140.9 million in the 2026 Quarter, down 9% year-over-year.
•Generated Belbuca® net revenue of $57.7 million in the 2026 Quarter, up 10% year-over-year.
•Generated Xtampza® ER net revenue of $45.0 million in the 2026 Quarter, down 14% year-over-year.
•Generated Nucynta Franchise net revenue of $35.2 million in the 2026 Quarter, down 24% year-over-year. This included $5.1 million from the sale of the authorized generic (AG) versions of Nucynta and Nucynta ER. 

Corporate Updates

•In July, announced plans to relocate its corporate headquarters to downtown Boston in the first quarter of 2027.
•In June, recognized by the Boston Business Journal as one of the 2026 Best Places to Work in Massachusetts and named a USA Today Top Workplace for 2026.
•In May, strengthened its Board of Directors with the appointment of Michael Donovan, former senior audit partner at Ernst and Young (EY).

Upcoming Events

The Company will participate in the following upcoming investor conferences in the third quarter of 2026:

•Citi 2026 Biopharma Back to School Conference – New York, NY; September 9, 2026
•Morgan Stanley 24th Annual Global Healthcare Conference – New York, NY; September 15, 2026
•H.C. Wainwright 28th Annual Global Investment Conference – New York, NY; September 16, 2026

Financial Guidance for 2026

Collegium reaffirms its full-year 2026 guidance for JORNAY PM and raises AZSTARYS Revenue, Net and updates its full-year 2026 guidance for Product Revenues, Net, and Adjusted EBITDA. The decreases in Product Revenues, Net and Adjusted EBITDA are largely driven by lower-than-expected revenue from the AG versions of Nucynta and Nucynta ER due to lower net pricing.

	
	
	
	
	
	
	
	
	
	

	
	Prior
	Updated
	

	Product Revenues, Net
	$865 to $895 million
	$825 to $855 million
	

	
	
	
	

	
	
	
	

	JORNAY PM Revenue, Net
	$190 to $200 million
	Unchanged
	

	
	
	
	

	
	
	
	

	AZSTARYS Revenue, Net
	$60 to $70 million
	$65 to $75 million
	

	
	
	
	

	
	
	
	

	Adjusted EBITDA
	$475 to $500 million
	$445 to $470 million
	

	
	
	
	

	
	
	
	



Financial Results for Quarter Ended June 30, 2026

•Product revenues, net were $199.9 million for the 2026 Quarter, compared to $188.0 million for the quarter ended June 30, 2025 (the 2025 Quarter), representing a 6% increase year-over-year.
•GAAP operating expenses were $106.6 million for the 2026 Quarter, compared to $73.3 million for the 2025 Quarter, representing a 45% increase year-over-year. Adjusted operating expenses, which exclude stock-based compensation expense and acquisition related expenses were $66.6 million for the 2026 Quarter, compared to $61.9 million for the 2025 Quarter, representing an 8% increase year-over-year.
•GAAP net loss for the 2026 Quarter was ($15.1) million, with ($0.46) GAAP loss per share (basic) and ($0.46) GAAP loss per share (diluted), compared to GAAP net income for the 2025 Quarter of $12.0 million, with $0.38 GAAP earnings per share (basic) and $0.34 GAAP earnings per share (diluted). Non-GAAP adjusted net income 



for the 2026 Quarter was $75.4 million, with $1.92 adjusted earnings per share, compared to non-GAAP adjusted net income for the 2025 Quarter of $64.3 million, with $1.68 adjusted earnings per share.
•Adjusted EBITDA for the 2026 Quarter was $113.8 million, compared to $105.1 million for the 2025 Quarter, representing an 8% increase year-over-year. 
•The Company generated $71.3 million in cash from operations, and exited the 2026 Quarter with cash, cash equivalents and marketable securities of $129.5 million. 

Conference Call Information

The Company will host a conference call and live audio webcast on Thursday, August 6, 2026, at 8:00 a.m. ET. To access the conference call, please dial (877) 407-8037 (U.S.) or (201) 689-8037 (International) and reference the “Collegium Pharmaceutical Second Quarter 2026 Earnings Call.” An audio webcast will be accessible from the Investors section of the Company’s website: www.collegiumpharma.com. The webcast will be available for replay on the Company’s website approximately two hours after the event.

About Collegium Pharmaceutical, Inc.

Collegium Pharmaceutical is a dynamic, biopharmaceutical company delivering medicines with formulation and delivery innovation for people living with complex central nervous system and pain conditions. Collegium has spent more than a decade proving that responsible stewardship and bold, science-backed approaches can redefine what treatment looks like in categories too often shaped by complexity and misconceptions.

With a portfolio of differentiated ADHD medications, anchored by JORNAY PM® (methylphenidate HCl) and AZSTARYS® (serdexmethylphenidate and dexmethylphenidate), and an established leadership position in responsible pain management, Collegium leads with the scientific rigor and commercial expertise to deliver treatment options around how people live their lives. For more information, please visit collegiumpharma.com or find us on LinkedIn.

Non-GAAP Financial Measures 

To supplement our financial results presented on a GAAP basis, we have included information about certain non-GAAP financial measures. We believe the presentation of these non-GAAP financial measures, when viewed with our results under GAAP and the accompanying reconciliations, provide analysts, investors, lenders, and other third parties with insights into how we evaluate normal operational activities, including our ability to generate cash from operations, on a comparable year-over-year basis and manage our budgeting and forecasting. In addition, certain non-GAAP financial measures, primarily adjusted EBITDA, are used to measure performance when determining components of annual compensation for substantially all non-sales force employees, including senior management.

In this press release we discuss the following financial measures that are not calculated in accordance with GAAP.

Adjusted EBITDA

Adjusted EBITDA is a non-GAAP financial measure that represents GAAP net income or loss adjusted to exclude interest expense, interest income, the benefit from or provision for income taxes, depreciation, amortization, stock-based compensation, and other adjustments to reflect changes that occur in our business but do not represent ongoing operations. Adjusted EBITDA, as used by us, may be calculated differently from, and therefore may not be comparable to, similarly titled measures used by other companies.

There are several limitations related to the use of adjusted EBITDA rather than net income or loss, which is the nearest GAAP equivalent, such as:

•adjusted EBITDA excludes depreciation and amortization, and, although these are non-cash expenses, the assets being depreciated or amortized may have to be replaced in the future, the cash requirements for which are not reflected in adjusted EBITDA;
•adjusted EBITDA does not reflect changes in, or cash requirements for, working capital needs;
•adjusted EBITDA does not reflect the benefit from or provision for income taxes or the cash requirements to pay taxes;
•adjusted EBITDA does not reflect historical cash expenditures or future requirements for capital expenditures or contractual commitments;
•we exclude stock-based compensation expense from adjusted EBITDA although: (i) it has been, and will continue to be for the foreseeable future, a significant recurring expense for our business and an important part of our compensation strategy; and (ii) if we did not pay out a portion of our compensation in the form of stock-based 



compensation, the cash salary expense included in operating expenses would be higher, which would affect our cash position;
•we exclude impairment expenses from adjusted EBITDA and, although these are non-cash expenses, the asset(s) being impaired may have to be replaced in the future, the cash requirements for which are not reflected in adjusted EBITDA;
•we exclude restructuring expenses from adjusted EBITDA. Restructuring expenses primarily include employee severance and contract termination costs that are not related to acquisitions. The amount and/or frequency of these restructuring expenses are not part of our underlying business;
•we exclude litigation settlements and contingencies that are subject to recovery from adjusted EBITDA, as well as any applicable income items, credit adjustments, or recoveries due to subsequent changes in estimates. This does not include our legal fees to defend claims, which are expensed as incurred;
•we exclude acquisition-related expenses as these expenses would not have otherwise been incurred in the periods presented as part of our continuing operations and their exclusion is useful to investors because it enhances comparability of operating performance across periods. Acquisition-related expenses include transaction costs, which primarily consisted of financial advisory, banking, legal, and regulatory fees, and other consulting fees, incurred to complete the acquisition, employee-related expenses (severance cost and benefits) for terminated employees after the acquisition, legal defense expenses for specific acquired claims that relate to acts that occurred prior to our acquisition, and miscellaneous other acquisition-related expenses incurred;
•we exclude recognition of the step-up basis in inventory from acquisitions (i.e., the adjustment to record inventory from historic cost to fair value at acquisition) as the adjustment does not reflect the ongoing expense associated with sale of our products as part of our underlying business;
•we exclude changes in the fair value of contingent consideration, which are non‑cash, acquisition‑related items that are not part of our underlying business;
•we exclude losses on extinguishments of debt as these expenses are episodic in nature and do not directly correlate to the cost of operating our business on an ongoing basis;
•we exclude executive transition expenses from adjusted EBITDA as the amount and/or frequency of these expenses are episodic in nature and do not directly correlate to the cost of operating our business on an ongoing basis; and
•we exclude other expenses, from time to time, that are episodic in nature and do not directly correlate to the cost of operating our business on an ongoing basis.

The Company has not provided a reconciliation of its full-year 2026 guidance for adjusted EBITDA to the most directly comparable forward-looking GAAP measures, in reliance on the unreasonable efforts exception provided under Item 10(e)(1)(i)(B) of Regulation S-K, because the Company is unable to predict, without unreasonable efforts, the timing and amount of items that would be included in such a reconciliation, including, but not limited to, stock-based compensation expense, acquisition related expenses, amortization of acquired intangible assets, and changes in fair value of contingent consideration. These items are uncertain and depend on various factors that are outside of the Company’s control or cannot be reasonably predicted. While the Company is unable to address the probable significance of these items, they could have a material impact on GAAP net income and operating expenses for the guidance period. A reconciliation of adjusted EBITDA would imply a degree of precision and certainty as to these future items that does not exist and could be confusing to investors.

Forward-Looking Statements

This press release contains forward-looking statements within the meaning of The Private Securities Litigation Reform Act of 1995. We may, in some cases, use terms such as "predicts," "forecasts," "believes," "potential," "proposed," "continue," "estimates," "anticipates," "expects," "plans," "intends," "may," "could," "might," "should" or other words that convey uncertainty of future events or outcomes to identify these forward-looking statements. Examples of forward-looking statements contained in this press release include, among others, projected financial performance, including expected revenue and adjusted EBITDA; statements related to the anticipated benefits of the acquisition of AZSTARYS, including its impact on Collegium’s ADHD portfolio and commercial strategy; statements related to current and future market opportunities for our products and our assumptions related thereto and other statements that are not historic facts. Such statements are subject to numerous important factors, risks and uncertainties that may cause actual events or results, performance, or achievements to differ materially from the company's current expectations, including risks relating to, among others: our ability to realize the anticipated benefits of the AZSTARYS acquisition, including the possibility that the expected benefits from the acquisition will not be realized or will not be realized within the expected time period; the risk that the businesses will not be integrated successfully; significant transaction costs or the acquisition of unknown liabilities; future opportunities and plans for our products, including uncertainty of the expected financial performance of such products; our ability to commercialize and grow sales of our products; our ability to manage our relationships with licensors; the success of competing products that are or become available; our ability to maintain regulatory approval of our products, and any related restrictions, limitations, and/or warnings in the label of our products; the size of the markets for our products, and our ability to service those markets; our ability to obtain reimbursement and third-party payor contracts 



for our products; the rate and degree of market acceptance of our products; the costs of commercialization activities, including marketing, sales and distribution; changing market conditions for our products; the outcome of any patent infringement or other litigation that may be brought by or against us; the outcome of any governmental investigation related to our business; our ability to secure adequate supplies of active pharmaceutical ingredient for each of our products and manufacture adequate supplies of commercially saleable inventory; our ability to obtain funding for our operations and business development; regulatory developments in the U.S.; our expectations regarding our ability to obtain and maintain sufficient intellectual property protection for our products; our ability to comply with stringent U.S. and foreign government regulation in the manufacture of pharmaceutical products, including U.S. Drug Enforcement Agency compliance; our customer concentration; and the accuracy of our estimates regarding expenses, revenues, capital requirements and need for additional financing. These and other risks are described under the heading "Risk Factors" in our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q and other filings with the SEC. Any forward-looking statements that we make in this press release speak only as of the date of this press release. We assume no obligation to update our forward-looking statements whether as a result of new information, future events or otherwise, after the date of this press release.

Investor Contact:
Ian Karp
Head of Investor Relations
ir@collegiumpharma.com

Media Contact:
Jessica Cotrone
Senior Vice President, Corporate Communications & Corporate Affairs
communications@collegiumpharma.com






Collegium Pharmaceutical, Inc.
Unaudited Selected Consolidated Balance Sheet Information
(in thousands)
	
	
	
	
	
	
	
	
	
	
	
	

	
	June 30,
	
	December 31,

	
	2026
	
	2025

	Cash and cash equivalents
	$
	129,467 
	
	
	$
	231,252 
	

	Marketable securities
	— 
	
	
	155,427 
	

	Accounts receivable, net
	285,102 
	
	
	211,328 
	

	Inventory
	113,269 
	
	
	40,912 
	

	Prepaid expenses and other current assets
	60,326 
	
	
	32,642 
	

	Property and equipment, net
	10,653 
	
	
	12,013 
	

	Operating lease assets
	3,791 
	
	
	4,187 
	

	Intangible assets, net
	1,186,084 
	
	
	669,510 
	

	Restricted cash
	20,910 
	
	
	20,906 
	

	Deferred tax assets
	120,774 
	
	
	112,539 
	

	Other noncurrent assets
	15,237 
	
	
	20,193 
	

	Goodwill
	190,177 
	
	
	145,925 
	

	Total assets
	$
	2,135,790 
	
	
	$
	1,656,834 
	

	
	
	
	

	Accounts payable and accrued liabilities
	$
	80,491 
	
	
	$
	73,123 
	

	Accrued rebates, returns and discounts
	406,854 
	
	
	318,266 
	

	Business combination consideration payable
	29,719 
	
	
	17,565 
	

	Term notes payable
	852,824 
	
	
	571,112 
	

	Convertible senior notes
	238,733 
	
	
	238,213 
	

	Operating lease liabilities
	4,968 
	
	
	5,539 
	

	Deferred royalty obligation
	121,357 
	
	
	121,563 
	

	Deferred revenue
	9,445 
	
	
	9,778 
	

	Contingent consideration
	38,525 
	
	
	— 
	

	Deferred tax liabilities
	40,965 
	
	
	— 
	

	Shareholders’ equity
	311,909 
	
	
	301,675 
	

	Total liabilities and shareholders’ equity
	$
	2,135,790 
	
	
	$
	1,656,834 
	








Collegium Pharmaceutical, Inc.
Unaudited Condensed Statements of Operations
(in thousands, except share and per share amounts)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	Product revenues, net
	$
	199,878 
	
	
	$
	188,000 
	
	
	$
	393,398 
	
	
	$
	365,757 
	

	Cost of product revenues
	
	
	
	
	
	
	

	Cost of product revenues (excluding intangible asset amortization)
	26,633 
	
	
	24,143 
	
	
	47,434 
	
	
	49,103 
	

	Intangible asset amortization
	62,953 
	
	
	55,473 
	
	
	118,426 
	
	
	110,946 
	

	Total cost of product revenues
	89,586 
	
	
	79,616 
	
	
	165,860 
	
	
	160,049 
	

	Gross profit
	110,292 
	
	
	108,384 
	
	
	227,538 
	
	
	205,708 
	

	Operating expenses
	
	
	
	
	
	
	

	Selling, general and administrative
	106,594 
	
	
	73,637 
	
	
	192,944 
	
	
	150,060 
	

	Gain on fair value remeasurement of contingent consideration
	— 
	
	
	(358)
	
	
	— 
	
	
	(1,144)
	

	Total operating expenses
	106,594 
	
	
	73,279 
	
	
	192,944 
	
	
	148,916 
	

	Income from operations
	3,698 
	
	
	35,105 
	
	
	34,594 
	
	
	56,792 
	

	Interest expense
	(19,519)
	
	
	(20,463)
	
	
	(35,381)
	
	
	(41,253)
	

	Interest income
	2,289 
	
	
	2,383 
	
	
	5,995 
	
	
	4,608 
	

	(Loss) income before income taxes
	(13,532)
	
	
	17,025 
	
	
	5,208 
	
	
	20,147 
	

	Provision for income taxes
	1,519 
	
	
	5,042 
	
	
	5,763 
	
	
	5,747 
	

	Net (loss) income
	$
	(15,051)
	
	
	$
	11,983 
	
	
	$
	(555)
	
	
	$
	14,400 
	

	
	
	
	
	
	
	
	

	(Loss) earnings per share — basic
	$
	(0.46)
	
	
	$
	0.38 
	
	
	$
	(0.02)
	
	
	$
	0.45 
	

	Weighted-average shares — basic
	32,460,783 
	
	
	31,810,612 
	
	
	32,275,159 
	
	
	31,802,222 
	

	
	
	
	
	
	
	
	

	(Loss) earnings per share — diluted
	$
	(0.46)
	
	
	$
	0.34 
	
	
	$
	(0.02)
	
	
	$
	0.44 
	

	Weighted-average shares — diluted
	32,460,783 
	
	
	39,075,703 
	
	
	32,275,159 
	
	
	39,283,297 
	








Collegium Pharmaceutical, Inc.
Reconciliation of GAAP Net Income to Adjusted EBITDA
(in thousands)
(unaudited)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	
	
	
	
	

	GAAP net (loss) income
	$
	(15,051)
	
	
	$
	11,983 
	
	
	$
	(555)
	
	
	$
	14,400 
	

	Adjustments:
	
	
	
	
	
	
	

	Interest expense
	19,519 
	
	
	20,463 
	
	
	35,381 
	
	
	41,253 
	

	Interest income
	(2,289)
	
	
	(2,383)
	
	
	(5,995)
	
	
	(4,608)
	

	Provision for income taxes
	1,519 
	
	
	5,042 
	
	
	5,763 
	
	
	5,747 
	

	Depreciation
	1,812 
	
	
	1,135 
	
	
	2,275 
	
	
	2,226 
	

	Amortization
	62,953 
	
	
	55,473 
	
	
	118,426 
	
	
	110,946 
	

	Stock-based compensation
	14,484 
	
	
	10,818 
	
	
	25,364 
	
	
	22,342 
	

	
	
	
	
	
	
	
	

	Recognition of step-up basis in inventory
	5,417 
	
	
	1,954 
	
	
	5,417 
	
	
	5,431 
	

	Executive transition expense
	1,393 
	
	
	— 
	
	
	1,393 
	
	
	1,397 
	

	Acquisition-related expenses
	24,086 
	
	
	935 
	
	
	30,261 
	
	
	2,224 
	

	Gain on fair value remeasurement of contingent consideration
	— 
	
	
	(358)
	
	
	— 
	
	
	(1,144)
	

	Total adjustments
	$
	128,894 
	
	
	$
	93,079 
	
	
	$
	218,285 
	
	
	$
	185,814 
	

	Adjusted EBITDA
	$
	113,843 
	
	
	$
	105,062 
	
	
	$
	217,730 
	
	
	$
	200,214 
	








Collegium Pharmaceutical, Inc.
Reconciliation of GAAP Operating Expenses to Adjusted Operating Expenses
(in thousands)
(unaudited)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	
	
	
	
	

	GAAP operating expenses
	$
	106,594 
	
	
	$
	73,279 
	
	
	$
	192,944 
	
	
	$
	148,916 
	

	Adjustments:
	
	
	
	
	
	
	

	Stock-based compensation
	14,484 
	
	
	10,818 
	
	
	25,364 
	
	
	22,342 
	

	Executive transition expense
	1,393 
	
	
	— 
	
	
	1,393 
	
	
	1,397 
	

	Acquisition-related expenses
	24,086 
	
	
	935 
	
	
	30,261 
	
	
	2,224 
	

	Gain on fair value remeasurement of contingent consideration
	— 
	
	
	(358)
	
	
	— 
	
	
	(1,144)
	

	Total adjustments
	$
	39,963 
	
	
	$
	11,395 
	
	
	$
	57,018 
	
	
	$
	24,819 
	

	Adjusted operating expenses
	$
	66,631 
	
	
	$
	61,884 
	
	
	$
	135,926 
	
	
	$
	124,097 
	









Collegium Pharmaceutical, Inc.
Reconciliation of GAAP Net Income to Adjusted Net Income and Adjusted Earnings Per Share
(in thousands, except share and per share amounts)
(unaudited)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three Months Ended June 30,
	
	Six Months Ended June 30,

	
	2026
	
	2025
	
	2026
	
	2025

	
	
	

	GAAP net (loss) income
	$
	(15,051)
	
	
	$
	11,983 
	
	
	$
	(555)
	
	
	$
	14,400 
	

	Adjustments:
	
	
	
	
	
	
	

	Non-cash interest expense
	1,082 
	
	
	1,355 
	
	
	1,901 
	
	
	2,722 
	

	Amortization
	62,953 
	
	
	55,473 
	
	
	118,426 
	
	
	110,946 
	

	Stock-based compensation
	14,484 
	
	
	10,818 
	
	
	25,364 
	
	
	22,342 
	

	
	
	
	
	
	
	
	

	Recognition of step-up basis in inventory
	5,417 
	
	
	1,954 
	
	
	5,417 
	
	
	5,431 
	

	Executive transition expense
	1,393 
	
	
	— 
	
	
	1,393 
	
	
	1,397 
	

	Acquisition-related expenses
	24,086 
	
	
	935 
	
	
	30,261 
	
	
	2,224 
	

	Gain on fair value remeasurement of contingent consideration
	— 
	
	
	(358)
	
	
	— 
	
	
	(1,144)
	

	Income tax effect of above adjustments (1)
	(18,959)
	
	
	(17,871)
	
	
	(37,588)
	
	
	(36,608)
	

	Total adjustments
	$
	90,456 
	
	
	$
	52,306 
	
	
	$
	145,174 
	
	
	$
	107,310 
	

	Non-GAAP adjusted net income
	$
	75,405 
	
	
	$
	64,289 
	
	
	$
	144,619 
	
	
	$
	121,710 
	

	
	
	
	
	
	
	
	

	Adjusted weighted-average shares — diluted (2)
	39,935,892 
	
	
	39,075,703 
	
	
	40,076,322 
	
	
	39,283,297 
	

	Adjusted earnings per share (2)
	$
	1.92 
	
	
	$
	1.68 
	
	
	$
	3.67 
	
	
	$
	3.16 
	


(1)The income tax effect of the adjustments was calculated by applying our blended federal and state statutory rate to the items that have a tax effect. The blended federal and state statutory rate for the three months ended June 30, 2026 and 2025 were 22.9% and 25.7%, respectively; and the blended federal and state statutory rate for the six months ended June 30, 2026 and 2025 were 23.6% and 25.8%, respectively. As such, the non-GAAP effective tax rates for the three months ended June 30, 2026 and 2025 were 17.3% and 25.5%, respectively; and the non-GAAP effective tax rates for the six months ended June 30, 2026 and 2025 were 20.6% and 25.4%, respectively.
(2)Adjusted weighted-average shares - diluted were calculated using the “if-converted” method for our convertible notes in accordance with ASC 260, Earnings per Share. As such, adjusted weighted-average shares – diluted includes shares related to the assumed conversion of our convertible notes and the associated cash interest expense is added-back to non-GAAP adjusted net income. For the three and six months ended June 30, 2026 and 2025, adjusted weighted-average shares – diluted includes 6,606,305 shares attributable to our convertible notes. In addition, adjusted earnings per share includes other potentially dilutive securities to the extent that they are not antidilutive.
[bookmark: collq22026earningspresen.htm][bookmark: kscollq22026earningspresen][image: ] 
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Forward-Looking Statements This presentation contains forward-looking statements within the meaning of The Private Securities Litigation Reform Act of 1995. We may, in some cases, use terms such as "predicts," "forecasts," "believes," "potential," "proposed," "continue," "estimates," "anticipates," "expects," "plans," "intends," "may," "could," "might," "should" or other words that convey uncertainty of future events or outcomes to identify these forward-looking statements. Examples of forward-looking statements contained in this press release include, among others, projected financial performance, including expected revenue and adjusted EBITDA; statements related to the anticipated benefits of the acquisition of AZSTARYS, including its impact on Collegium’s ADHD portfolio and commercial strategy; statements related to current and future market opportunities for our products and our assumptions related thereto and other statements that are not historic facts. Such statements are subject to numerous important factors, risks and uncertainties that may cause actual events or results, performance, or achievements to differ materially from the company's current expectations, including risks relating to, among others: our ability to realize the anticipated benefits of the AZSTARYS acquisition, including the possibility that the expected benefits from the acquisition will not be realized or will not be realized within the expected time period; the risk that the businesses will not be integrated successfully; significant transaction costs or the acquisition of unknown liabilities; future opportunities and plans for our products, including uncertainty of the expected financial performance of such products; our ability to commercialize and grow sales of our products; our ability to manage our relationships with licensors; the success of competing products that are or become available; our ability to maintain regulatory approval of our products, and any related restrictions, limitations, and/or warnings in the label of our products; the size of the markets for our products, and our ability to service those markets; our ability to obtain reimbursement and third-party payor contracts for our products; the rate and degree of market acceptance of our products; the costs of commercialization activities, including marketing, sales and distribution; changing market conditions for our products; the outcome of any patent infringement or other litigation that may be brought by or against us; the outcome of any governmental investigation related to our business; our ability to secure adequate supplies of active pharmaceutical ingredient for each of our products and manufacture adequate supplies of commercially saleable inventory; our ability to obtain funding for our operations and business development; regulatory developments in the U.S.; our expectations regarding our ability to obtain and maintain sufficient intellectual property protection for our products; our ability to comply with stringent U.S. and foreign government regulation in the manufacture of pharmaceutical products, including U.S. Drug Enforcement Agency compliance; our customer concentration; and the accuracy of our estimates regarding expenses, revenues, capital requirements and need for additional financing. These and other risks are described under the heading "Risk Factors" in our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q and other filings with the SEC. Any forward-looking statements that we make in this press release speak only as of the date of this press release. We assume no obligation to update our forward-looking statements whether as a result of new information, future events or otherwise, after the date of this press release. Non-GAAP Financial Measures To supplement our financial results presented on a GAAP basis, we have included information about certain non-GAAP financial measures. We believe the presentation of these non-GAAP financial measures, when viewed with our results under GAAP and the accompanying reconciliations, provide analysts, investors, lenders, and other third parties with insights into how we evaluate normal operational activities, including our ability to generate cash from operations, on a comparable year-over-year basis and manage our budgeting and forecasting. In addition, certain non-GAAP financial measures, primarily Adjusted EBITDA, are used to measure performance when determining components of annual compensation for substantially all non-sales force employees, including senior management. In this presentation, we discuss the following financial measures that are not calculated in accordance with GAAP, to supplement our consolidated financial statements presented on a GAAP basis. Adjusted EBITDA Adjusted EBITDA is a non-GAAP financial measure that represents GAAP net income or loss adjusted to exclude interest expense, interest income, the benefit from or provision for income taxes, depreciation, amortization, stock-based compensation, and other adjustments to reflect changes that occur in our business but do not represent ongoing operations. Adjusted EBITDA, as used by us, may be calculated differently from, and therefore may not be comparable to, similarly titled measures used by other companies. There are several limitations related to the use of adjusted EBITDA rather than net income or loss, which is the nearest GAAP equivalent, such as: • adjusted EBITDA excludes depreciation and amortization, and, although these are non-cash expenses, the assets being depreciated or amortized may have to be replaced in the future, the cash requirements for which are not reflected in adjusted EBITDA; • adjusted EBITDA does not reflect changes in, or cash requirements for, working capital needs; • adjusted EBITDA does not reflect the benefit from or provision for income taxes or the cash requirements to pay taxes; • adjusted EBITDA does not reflect historical cash expenditures or future requirements for capital expenditures or contractual commitments; • we exclude stock-based compensation expense from adjusted EBITDA although: (i) it has been, and will continue to be for the foreseeable future, a significant recurring expense for our business and an important part of our compensation strategy; and (ii) if we did not pay out a portion of our compensation in the form of stock-based compensation, the cash salary expense included in operating expenses would be higher, which would affect our cash position; • we exclude impairment expenses from adjusted EBITDA and, although these are non-cash expenses, the asset(s) being impaired may have to be replaced in the future, the cash requirements for which are not reflected in adjusted EBITDA; • we exclude restructuring expenses from adjusted EBITDA. Restructuring expenses primarily include employee severance and contract termination costs that are not related to acquisitions. The amount and/or frequency of these restructuring expenses are not part of our underlying business; • we exclude litigation settlements and contingencies that are subject to recovery from adjusted EBITDA, as well as any applicable income items, credit adjustments, or recoveries due to subsequent changes in estimates. This does not include our legal fees to defend claims, which are expensed as incurred; • we exclude acquisition-related expenses as these expenses would not have otherwise been incurred in the periods presented as part of our continuing operations and their exclusion is useful to investors because it enhances comparability of operating performance across periods. Acquisition- related expenses include transaction costs, which primarily consisted of financial advisory, banking, legal, and regulatory fees, and other consulting fees, incurred to complete the acquisition, employee-related expenses (severance cost and benefits) for terminated employees after the acquisition, legal defense expenses for specific acquired claims that relate to acts that occurred prior to our acquisition, and miscellaneous other acquisition-related expenses incurred; • we exclude recognition of the step-up basis in inventory from acquisitions (i.e., the adjustment to record inventory from historic cost to fair value at acquisition) as the adjustment does not reflect the ongoing expense associated with sale of our products as part of our underlying business; • we exclude losses on extinguishments of debt as these expenses are episodic in nature and do not directly correlate to the cost of operating our business on an ongoing basis; • we exclude executive transition expenses from adjusted EBITDA as the amount and/or frequency of these expenses are episodic in nature and do not directly correlate to the cost of operating our business on an ongoing basis; and • we exclude other expenses, from time to time, that are episodic in nature and do not directly correlate to the cost of operating our business on an ongoing basis. Adjusted Operating Expenses Adjusted operating expenses is a non-GAAP financial measure that represents GAAP operating expenses adjusted to exclude stock-based compensation expense, and other adjustments to reflect changes that occur in our business but do not represent ongoing operations. Adjusted Net Income and Adjusted Earnings Per Share Adjusted net income is a non-GAAP financial measure that represents GAAP net income or loss adjusted to exclude significant income and expense items that are non-cash or not indicative of ongoing operations, including consideration of the tax effect of the adjustments. Adjusted earnings per share is a non-GAAP financial measure that represents adjusted net income per share. Adjusted weighted-average shares - diluted is calculated in accordance with the treasury stock, if-converted, or contingently issuable accounting methods, depending on the nature of the security. Reconciliations of adjusted EBITDA to the most directly comparable GAAP financial measures are included in this presentation. The Company has not provided a reconciliation of its full-year 2026 guidance for adjusted EBITDA to the most directly comparable forward-looking GAAP measures, in reliance on the unreasonable efforts exception provided under Item 10(e)(1)(i)(B) of Regulation S-K, because the Company is unable to predict, without unreasonable efforts, the timing and amount of items that would be included in such a reconciliation, including, but not limited to, stock-based compensation expense, acquisition related expenses, and litigation settlements. These items are uncertain and depend on various factors that are outside of the Company’s control or cannot be reasonably predicted. While the Company is unable to address the probable significance of these items, they could have a material impact on GAAP net income and operating expenses for the guidance period. A reconciliation of adjusted EBITDA would imply a degree of precision and certainty as to these future items that does not exist and could be confusing to investors. 2 
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Business Overview and Commercial Update Vikram Karnani President & Chief Executive Officer 
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4 Building a Leading, Diversified Biopharmaceutical Company 1. This financial data represents the midpoint of 2026 financial guidance ranges provided by Collegium in its press release on Form 8-K filed with the SEC on August 6, 2026. 2. Represents a non-GAAP financial measure. Refer to “Non-GAAP Financial Measures” on slide 2. Healthier people. Stronger communities. $458M 2026 Adjusted EBITDA1,2 $840M 2026 Product Sales1 2 Current focus areas: ADHD & Pain BY THE NUMBERS DIFFERENTIATED MEDICINES 4 
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Recent Business Highlights1 1. Unless otherwise noted, this financial data was provided by Collegium in its press release on Form 8-K and Quarterly Report on Form 10-Q filed with the SEC on August 6, 2026. 2. Represents a non-GAAP financial measure. Refer to “Non-GAAP Financial Measures” on slide 2. Accelerated Commercial Momentum Pain Portfolio Strategically Deployed Capital to Expand and Diversify Portfolio 2.1x net debt to adjusted EBITDA as of June 30, 20262 Product Revenues, Net Completed acquisition of AZSTARYS and successfully integrated into ADHD portfolio $188M $200M Q2'25 Q2'26 +41% YoY growth in Q2’26 net revenue $140.9 million in Q2’26 net revenue Achieved Top-and Bottom-line Growth +6% Adjusted EBITDA2 $105M $114M Q2'25 Q2'26 +8% 5 ADHD Portfolio $12.9 million in net revenue in partial quarter of sales to Collegium 
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Drive further growth for ADHD Portfolio 6 Strategic Priorities to Drive Value Creation  Grows revenue  Extends longevity  Increases profitability  Generates robust cash flows  Diversifies portfolio  Strengthens balance sheet VALUE CREATION 2026 Strategic Priorities Maximize the durability of the Pain Portfolio Strategically deploy capital • Business development • Debt repayment • Share repurchases 6 
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Product Differentiation and Strong Brand Fundamentals Drive JORNAY PM Utilization1 1. ATU (Awareness, Trial, & Usage) Market Research Study, completed Q1 2026. #1 highest rated branded ADHD medicine in terms of product differentiation ~70% of surveyed HCPs plan to increase prescribing (highest among all other branded ADHD medicines) >70% of HCPs will honor a patient/caregiver request to try JORNAY PM ~67% unaided recall of JORNAY PM, a significant improvement from Q2’25 #1 highest rated company in terms of reputation in ADHD 7 
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Fastest Growing Stimulant for Treatment of ADHD Q2'25 Q2'26 GROWTH IN QUARTERLY PRESCRIPTIONS1 +13.1% 185K 210K Q2'25 Q2'26 STRONG AND GROWING PRESCRIBER BASE2 +17.6% 26K 30K+ MARKET SHARE IN BRANDED LONG-ACTING METHYLPHENIDATE MARKET1 Q2'25 Q2'26 23% 29% +5.8 Percentage Points 1. IQVIA NPA through June 2026. 2. IQVIA Xponent through June 2026. Graph represents approximate quarterly prescriber counts rounded to thousands whereas growth rate is calculated based on the unrounded approximate quarterly prescriber counts. 8 
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AZSTARYS is Well Positioned for Future Growth and is a Highly Complementary Addition to Our ADHD Portfolio 1. ATU (Awareness, Trial, & Usage) Market Research Study, completed Q1 2026. 2. Represents a non-GAAP financial measure. Refer to “Non-GAAP Financial Measures” on slide 2 • First and only ADHD treatment with both fast and long-acting medicines in one capsule • Treatment option for patients in need of rapid onset of efficacy and duration throughout the day • Viewed as highly differentiated and highly favorable amongst HCPs1 9 $65-75 million in revenue expected between May 12 and December 31, 2026 • IP protection through 2037 • Enables significant cost synergies • Immediately accretive to adjusted EBITDA2 with greater impact expected in 2027+ 
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2026 Priorities: Driving Further Growth for ADHD Portfolio • Increase awareness and adoption with expanded set of prescribers • Raise caregiver and patient awareness to drive HCP request • Increase depth of prescribing with targeted physicians • Successfully integrate AZSTARYS into portfolio • Accelerate growth trajectory by leveraging established commercial infrastructure and expertise • Evaluate opportunities to drive operational efficiencies Maintain broad patient access 10 
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11 Well Positioned to Maximize Durability of Responsible Pain Management Portfolio 1. This financial data was provided by Collegium in its press release on Form 8-K and Quarterly Report on Form 10-Q filed with the SEC on August 6, 2026. 2. ATU (Awareness, Trial, & Usage) Market Research Study, fielded Q4 2022. #1 highest rated branded ER opioid in terms of product differentiation and favorability 74% of surveyed target HCPs plan to increase prescribing STRONG BRAND FUNDAMENTALS2 #1 highest rated ER oxycodone in terms of product differentiation and favorability 48% of surveyed target HCPs plan to increase prescribing SUCCESSFUL COMMERCIAL EXECUTION1 $45.0M Q2’26 revenue $57.7M Q2’26 revenue 11 
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Financial Highlights Colleen Tupper Executive Vice President & Chief Financial Officer 
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Q2’26 Financial Highlights1 13 1. This financial data was provided by Collegium in its press release on Form 8-K and Quarterly Report on Form 10-Q filed with the SEC on August 6, 2026. 2. Represents a non-GAAP financial measure. Refer to “Non-GAAP Financial Measures” on slide 2. Product Revenues, Net $188M $200M Q2'25 Q2'26 +6% Adjusted Operating Expenses2 $62M $67M Q2'25 Q2'26 Adjusted EBITDA2 $105M $114M Q2'25 Q2'26 +8% +8% 13 
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2025 Actuals Prior 2026 Guidance Range Updated 2026 Guidance Range2 YoY Change3 Product Revenues, Net $781M $865 – 895M $825 – 855M +8% JORNAY PM Revenue, Net $149M $190 - 200M $190 - 200M +31% AZSTARYS Revenue, Net N/A4 $60 – 70M $65 – 75M N/A Adjusted EBITDA1 $460M $475 – 500M $445 – 470M Flat 2026 Financial Guidance – Updated August 6, 2026 1. Represents a non-GAAP financial measure. Refer to “Non-GAAP Financial Measures” on slide 2. 2. This financial data was provided by Collegium in its press release on Form 8-K filed with the SEC on August 6, 2026. 3. This financial data is calculated based on data provided by Collegium in its press release on Form 8-K filed with the SEC on August 6, 2026, and Annual Report on Form 10-K filed with the SEC on February 26, 2026. The estimated year- over-year change represents the mid-point of 2026 financial guidance ranges compared to 2025 financial results. 4. Acquired by Collegium in May 2026 14 
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Disciplined Capital Deployment 15 1. Adjusted EBITDA is a non-GAAP financial measure. Refer to “Non-GAAP Financial Measures” on slide 2 2. Net debt/adjusted EBITDA is calculated based on financial data provided by Collegium in its press release on Form 8-K and Quarterly Report on Form 10-Q filed with the SEC on August 6, 2026. 3. This financial data was provided by Collegium in its Annual Reports on Form 10-K filed with the SEC on February 22, 2024, February 27, 2025, and February 26, 2026. EXPAND PORTFOLIO THROUGH BUSINESS DEVELOPMENT • 2024 acquisition of Ironshore added lead growth driver, JORNAY PM, new sales force in neuropsychiatry & pediatrics, and new platform for growth in ADHD • 2026 acquisition of AZSTARYS adds complementary ADHD medicine expected to leverage established commercial infrastructure, and further expand & diversify portfolio OPPORTUNISTICALLY LEVERAGE SHARE REPURCHASE PROGRAM3 • Returned $222M of value to shareholders since 2021 • $150M share repurchase program authorized by Board through December 2026 DISCIPLINED DEBT MANAGEMENT • Successfully closed $980M syndicated credit facility in December 2025, improving interest rate & debt terms, providing flexibility for potential business development opportunities • 2.1x net debt to adjusted EBITDA as of June 30, 20261,2 15 
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Closing Remarks Vikram Karnani President & Chief Executive Officer 
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Creating Value for Shareholders 17 2026 STRATEGIC PRIORITIES VALUE CREATION 1. Drive further growth for the ADHD Franchise 2. Maximize the durability of the Pain Portfolio 3. Strategically deploy capital • Business Development • Debt repayment • Share repurchases Grow Revenues Extend longevity Increase profitability Generate robust cash flows Diversify portfolio Strengthen balance sheet 17 
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18 Healthier people. Stronger communities. A leading biopharmaceutical company focused on improving the lives of people living with serious and often misunderstood conditions 18 
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Non-GAAP Reconciliations 
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Reconciliation of GAAP Net Income to Adjusted EBITDA (in thousands, unaudited) Three Months Ended June 30, Six Months Ended June 30, 2026 2025 2026 2025 GAAP net (loss) income $ (15,051) $ 11,983 $ (555) $ 14,400 Adjustments: Interest expense 19,519 20,463 35,381 41,253 Interest income (2,289) (2,383) (5,995) (4,608) Provision for income taxes 1,519 5,042 5,763 5,747 Depreciation 1,812 1,135 2,275 2,226 Amortization 62,953 55,473 118,426 110,946 Stock-based compensation 14,484 10,818 25,364 22,342 Recognition of step-up basis in inventory 5,417 1,954 5,417 5,431 Executive transition expense 1,393 — 1,393 1,397 Acquisition-related expenses 24,086 935 30,261 2,224 Gain on fair value remeasurement of contingent consideration — (358) — (1,144) Total adjustments $ 128,894 $ 93,079 $ 218,285 $ 185,814 Adjusted EBITDA $ 113,843 $ 105,062 $ 217,730 $ 200,214 
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Reconciliation of GAAP Operating Expenses to Adjusted Operating Expenses (in thousands, unaudited) Three Months Ended June 30, Six Months Ended June 30, 2026 2025 2026 2025 GAAP operating expenses $ 106,594 $ 73,279 $ 192,944 $ 148,916 Adjustments: Stock-based compensation 14,484 10,818 25,364 22,342 Executive transition expense 1,393 — 1,393 1,397 Acquisition-related expenses 24,086 935 30,261 2,224 Gain on fair value remeasurement of contingent consideration — (358) — (1,144) Total adjustments $ 39,963 $ 11,395 $ 57,018 $ 24,819 Adjusted operating expenses $ 66,631 $ 61,884 $ 135,926 $ 124,097 
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Reconciliation of GAAP Net Income to Adjusted Net Income and Adjusted Earnings Per Share (in thousands, except share and per share amounts, unaudited) (1) The income tax effect of the adjustments was calculated by applying our blended federal and state statutory rate to the items that have a tax effect. The blended federal and state statutory rate for the three months ended June 30, 2026 and 2025 were 22.9% and 25.7%, respectively; and the blended federal and state statutory rate for the six months ended June 30, 2026 and 2025 were 23.6% and 25.8%, respectively. As such, the non-GAAP effective tax rates for the three months ended June 30, 2026 and 2025 were 17.3% and 25.5%, respectively; and the non-GAAP effective tax rates for the six months ended June 30, 2026 and 2025 were 20.6% and 25.4%, respectively. (2) Adjusted weighted-average shares - diluted were calculated using the “if-converted” method for our convertible notes in accordance with ASC 260, Earnings per Share. As such, adjusted weighted-average shares – diluted includes shares related to the assumed conversion of our convertible notes and the associated cash interest expense is added-back to non-GAAP adjusted net income. For the three and six months ended June 30, 2026 and 2025, adjusted weighted-average shares – diluted includes 6,606,305 shares attributable to our convertible notes. In addition, adjusted earnings per share includes other potentially dilutive securities to the extent that they are not antidilutive. Three Months Ended June 30, Six Months Ended June 30, 2026 2025 2026 2025 GAAP net (loss) income $ (15,051) $ 11,983 $ (555) $ 14,400 Adjustments: Non-cash interest expense 1,082 1,355 1,901 2,722 Amortization 62,953 55,473 118,426 110,946 Stock-based compensation 14,484 10,818 25,364 22,342 Recognition of step-up basis in inventory 5,417 1,954 5,417 5,431 Executive transition expense 1,393 — 1,393 1,397 Acquisition-related expenses 24,086 935 30,261 2,224 Gain on fair value remeasurement of contingent id i — (358) — (1,144) Income tax effect of above adjustments (1) (18,959) (17,871) (37,588) (36,608) Total adjustments $ 90,456 $ 52,306 $ 145,174 $ 107,310 Non-GAAP adjusted net income $ 75,405 $ 64,289 $ 144,619 $ 121,710 Adjusted weighted-average shares — diluted (2) 39,935,892 39,075,703 40,076,322 39,283,297 Adjusted earnings per share (2) $ 1.92 $ 1.68 $ 3.67 $ 3.16 
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2026 Priorities: Driving Further Growth for ADHD Portfolio
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Reconciliation of GAAP Net Income to Adjusted EBITDA

(in thousands, unaudited)

Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025
GAAP net (loss) income s (15,051) § 11983 (555) 8 14,400

Adjustments:

Interest expense 19,519 20,463 35,381 41253

Interest income (2,289) (2,383) (5,995) (4,608)
Provision for income taxes 1,519 5,042 5,763 5,747

Depreciation 1,812 1,135 2275 2,226

Amortization 62,953 55473 118,426 110,946

Stock-based compensation 14,484 10,818 25,364 22342

Recognition of step-up basis in inventory 5417 1,954 5417 5431

Exccutive transition expense 1,393 1,393 1,397

Acquisition-related expenses 24,086 935 30,261 2,224

Gain on fair value remeasurement of contingent consideration = (358) - (1,144)
Total adjustments s 128894 § 93079 § 218285 § 185,814

Adjusted EBITDA 5 113843 § 105,062 § 207,730 § 200214
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Reconciliation of GAAP Operating Expenses to Adjusted Operating Expenses

(in thousands, unaudited)

Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025

GAAP operating expenses $ 106,594 § 73279 § 192,944 § 148,916
Adjustments:

Stock-based compensation 14,484 10,818 25,364 22,342
Executive transition expense 1,393 — 1,393 1,397
Acquisition-related expenses 24,086 935 30,261 2,224
Gain‘ on fa}r value remeasurement of contingent o (358) o (1,144)
consideration

Total adjustments $ 39,963 § 11,395 § 57,018 § 24,819
Adjusted operating expenses $ 66,631 $ 61,884 § 135926 § 124,097
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Reconciliation of GAAP Net Income to Adjusted Net Income and Adjusted

Earnings Per Share
(in thousands, except share and per share amounts, unaudited)

Three Months Ended June 30, Six Months Ended June 30,

2026 2025 2026 2025

GAAP net (loss) income s (15,051) § 11,983 8 (555) § 14,400
Adjustments:

Non-cash interest expense 1,082 1355 1,901 2122
Amortization 62,953 55,473 118,426 110,946
Stock-based compensation 14,484 10,818 25364 22,342
Recognition of step-up basis in inventory 5417 1,954 5417 5431
Executive transition expense 1,393 —— 1,393 1,397
Acquisition-related expenses 24,086 935 30,261 2,224
Gain on fair value remeasurement of contingent — (358) — (1,144)
Income tax effect of above adjustments (1) (18,959) (17.871) (37,588) (36,608)
Total adjustments 5 90,456 $ 52306 $ 145174 S 107,310
Non-GAAP adjusted net income $ 75405 $ 64289 § 144,619 § 121,710
Adjusted weighted-average shares — diluted (2) 39,935,892 39,075,703 40,076,322 39,283,297
Adjusted carnings per share (2) $ 192§ IS 367 S 3.16
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Forward-Looking Statements

“Tispresentaton contain forward-looking statements withn the meaning o The Private Secuities Ligation Reform Act of 1995, We may, i some cases, use tems such as“predics” forecasts” “believe,” “potenia”“proposed”“continue.” estimates. “anticipates. “expects”plans- "ntends.”
My coul” ‘migh shoulc o other words that convey uncertsinty of utureevents or outcores to kgenty hese forar150kig <latements. Exarple of onard-1o0king statements conained i (i press reease ndude, among others.prcyected financal performance, Incding expectec
revene and austed EBITDA staements feate o the ancipated benlts ofthe acquston of AZSTARYS, nclucing s imiact on Colleium's ADHD portfoio and commercaltatedy: Satements elate o curent and uture market Opporunies fr our roduds and our assumprionsrelated
Thereto and other statementstha ar not istorc fats. Such Statementsare ubjec t nUmerous important actors, Sk and Unceraites that may cause actul vents o resuls, perfomnance,or achievements t dffer materally from he company’s current axpectatons, inchuding 15K 1eating 1,
3mong others: our abiy 0 ¢ale the anticipated benefs of he AZSTARYS acquiAion.inducing th posibiiy Erst (e expected banehis om the acaiston il nct b realeed ar il o b a4 wiihi the EXpEcted ime peri the ek hat e Dusinecses il nct b teqratec
Siccestily: i ficant ransaction cost o he acquistion o urknown habiies: fulure opporlnties and pan forcur YOGS, Incbcg Uncertaty of he xpected Tnancia performance of 4ich proGUCt. aur abity 1 commerciaize 5nd row sles of Qur products: our bty 0 manage our
Telaionships wihfcensors; th Success of COMpEING products (et aré or become availablet ur abilty 1o maintin 16Utory 3pPIOVa o our products, and any related feons, MTatons. ando warnings n the label o ot poGUCts: th sz af the markes fo our products. 3nd our abity o
sencs hese maretsou bl o ot omburiement g G parypayor ot fr i roduct ot and g f marktacceptance f o prducts the <ot ofcommercalzaton st nulng makeing s v Gt changng arktcondiions o au proccts
Ehe outcome of any patent nfTgement orcther gatian that may be BIGUGO by o 3GaNst . (he o of 1y Govermmental estigatian EStEc 1) our DUSngss o a1ty 10 Secur 30EClAte SUPPISE of kv PIAFTACEULH) InGredient for each of ur p1oducts an manfacture Adecoste
supplies of commercall saleableinventory; out abily tobtai funding fr our operations and business dvelopment; regulatory developments n the U our expectaions regarding out abiity to St and malntai suficent ntellectual property rotecton fo our poducts; our abily to
Comply with Stngent U and oregn government eguiaton n he manuiactre of pharmaceutca products, Incucing U, D Enorcement AQENCy compIance: o CUstomer COnGentation a1 he a€curacyof o esimates 18gardig expenses eventes, capial reuitements and need for
adlionsl financing. These and ather ks re described Undr the heading Fisk Factor” i our AnnLal Reports on Form 10-K anl Quarerty Reports on Form 10-Q an othr lngs with the SEC.Any forward-1o0King tatements that e make n ths pres rlcase speak ol a5 of he date of s
pres release. e assume i cblgation {0 update our fonward.looking satements whether a5 a et of new informaton, fuure events or therwrse, after the date o thi prss relase.

Non-GAAP Financial Messures

To supplement our financil reults presented an a GAAP basi,we have included nformation about certain non-GAAP financial messures. We beleve the presentation of these non-GAAP financil measures, when viewed vith ourreuits under GAAP and the accompanying recancliatons,provide
analyits, vestors. enders and other hird paries with nsghts o how we evaluate normal operational aciuies, Inciuding our abilty 1o generate Cosh rom GpEalions, on & COmparable year Over-year bass and manage our budgeting and orEcading. n addion. erain non-GAAP nancial
measure, primarly Adjusted EBITOA, are std {0 measure performance when Getermining components of nnual compensation fo substanialyal non. sale frce smpleyees,incucng seor management

I this presentation we dscussthe following fiancial measures that ae not calulated inaccordance wih GARP, o supplement our consolidated financa statements presented on a GARP bass.

Adusted E8ITOA
Adfusted EBITDA s  non-GAAP financil measure that represents GAAP net income o loss adjustct o excluce intrest expense, ntrestincome, the benefit rom or provision for income taves, deprecation. smortization,stock based compensation, and othe adjustments to reflect changes that
ccur n our business bt do ot represent ongoing operatons. Adusted EBITDR, 35 used by us, may be calculated iferenthy rom, and therefore may not b comparable (0, sty e measures used by Other companis.

There ae several imitatons related t the use of acjusted EBITDA rather than net ncome orloss whic i he nearest GAP equivalen,such as:
- adjusted EBTDA exludes depreciaton and amortizaton, and, although thse are non-cash expenses,th asset being depreciated or amortized may have t be eplaced in th future, the cah requirements for which ae not reflected n adusted EBITDA
- adjusted EBTDA does not reflect changes in, or cash reuiements for, working captl needs

- adjusted EBITDA does not reflectthe beneft from or provision forincome taxes or thecash requirements o pay taxes:

- adjusted EBTDA does not reflect historicl cash expenditures or future ecuirements or capitalexpenditures or contractual commitments:

- e exclude stock-based compensation expense from adjusted EBITDA although () it has been, and wil continue to b for the foreseeable future,a signficant recuring expense for our businss and an important partof our ompensation srategy: and (1) ifwe did not pay aut a potin of our
Compensaton in the form of stock. based compensation,thecasn salary expense inclucded i operating expenses would be igher, which woud afect our ash pos or:

+ we exciude mpaitment expensesfrom acjsted EBITDA and,athough theseare non-cash expenses, the asses) being impaied may have to be replaced i the fture, the cas requiremens forwhich ae not refected n adusted EBTDA
+ we exclude resructuing expenses fom adjusted ESITDA, Restructuring expenses primary include employee severance and contrct termination costs that e no rfaed {0 acqusitions. The amount and/or frequency of these resructuing expenses are ot part of our undelying business

* el igaion seimens and coningene ht e st 1 6wty fom st ETOA, -l sy splcable income e, et smens,orecavries e 1 sbsequent hanges  simates. T does ot e o gl o deend i which are expes 5

+ e exclude acquisiion elated expenses as these expenses would ot have cthervise been ncurre in the periods presented aspart of our continuing operatons and ther exclsion s useful 1 investors because it enhances comparabilty o aperating performance acrss perods. Acquisiion-
elated expanses nclude transaction costs, which primarly consised offinancial advisry, bankin lagal,and roguatory fee,and oiher consuling fee,incurre tcomplte e acquisition, employee.rolated expenses (severance ot and benafl) for teminated employees ater the acuisiton,
Tegal defense expenses for speciic acaured claims that refae 1 acts that ccurred prior o 0ur acquis o, and miscelaneous other acquistion-related expenses ncurred

e excude recogrition of the step-up basis n inventory from acaushions e the adustment o record inventory fom historic cost to fai value at acquisiton) as the adjustment does ot refect the ongoing expense associted with sae of our prodicts as art of cur underying busiess;
- e excude losse on evtinguishments of debt a5 these expenses are epsodic n nature and do not directly correlate o the costof operaing our business on an ongoing basis:

+ e exclude executiv tansion expensesfrom adjsted EBITDA a the amount and/or frequeny of these expenses areepisocic i nature and do nt drectly coneate {0 the cost o operating our business on an ongoing basis and

- e excude other expenses, fom time o time, that ae epiocic in ature and do ot dircty correlae tothe cost of operting our business on an ongaing basis,

Adjusted Operating Expenses

Adjusted operating expenses is 3 non-GAAP fnancil measure that represents GAAP operating expenses adjusted to exclude stock based campensation expense, and ofher adustments o reflect changes tha occur in ur busines but do not represent angoing operations

Adjusted Net Income and Adjusted Earnings Per Share

Adfusted et income is a non-GAAP fnancial messure tha represents GAAP et income or loss adjustd o exclude sigificant income and expense tems that are non-cash of ot indicative of ongoing operations, including consideration of th tax efect of the adjustments, Adjusted eamings per
Share s  non-GAAP iancial measure tha represents dusted net ncome per share. AdJusted weighted-average shaes - Gute s Caculted 1 accordance Wi the essury stock.f-Comveried o contingenty 550abie accounting methods, depending on the nature of he securty.

Reconcilstions of adjusted EBITDA to the most directly comparable GAAP financial measures ae incuded in thi presentation.
The Company has not prosided  reconciiation of t fullvear 2026 guidance for adjusted EBITDA o the most direcly comparabie forwardloking GARP measures, n rlance on the unreasonable efforts exeption provided under tem 10(e)1()8) f Regulation K, because the Company is
nabie 16 precict, without unveasonable efors, he tming and amount offems tha would be ncluded i ch  reconcllaion, ncucing. but Natlimied 10, t0ck based compensation expense, Scuisiion reised txpenses, and lfgation setements. These fems are uncertai and depend on
Varous factors i are outice of the Company's Controlor anot b reasonaby precicted. Wi the Company f unable 0 acress he probabls signicance of these s, hey could have  materis Impact o1 GAAP net ncome and operating expenses for he guidance period. A recondiigion
of adjusted ESITOA would imply  deqres ofprecsion and certainty 3 ( these ture ams that does ot exst and coud be confusing (o vestors
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President & Chief Executive Officer
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Building a Leading, Diversified Biopharmaceutical Company

BY THE NUMBERS

Healthier people.
Stronger communities. $840M $458M 2

2026 Product Sales’ 2026 Adjusted Current focus areas:
EBITDA'?2 ADHD & Pain

DIFFERENTIATED MEDICINES

Jornaye”
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Recent Business Highlights'

Accelerated Achieved Top-and Strategically Deployed Capital

Commercial Momentum Bottom-line Growth to Expand and Diversify Portfolio

Product Revenues, Net

ADHD Portfolio e N

v azstarys
Jornaye +41% YoY growth $188M $200M o emanyhese
L ¢ in Q226 net revenue e -
$12.9 million successfully integrated into ADHD portfolio
in net revenue in partial Q225 Q226
quarter of sales to 3 4
Eollegium Adjusted EBITDA:
. . e e 3
Pain Portfolio M
- - $105M $114M 2.1x net debt to adjusted EBITDA
senetcac e $140.9 million as of June 30, 20262
et s .
Q225 Q226
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Strategic Priorities to Drive Value Creation

2026 Strategic Priorities VALUE
CREATION
@ Drive further growth for
ADHD Portfolio v Grows revenue
v Extends longevity
Maximize the durability of the 7 ST
@ Pain Portfolio ) Increases profitability

v Generates robust cash flows

Strategically deploy capital v Diversifies portfolio
« Business development
« Debt repayment
« Share repurchases

A
(v. Collegium 6

v Strengthens balance sheet
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Product Differentiation and Strong Brand Fundamentals Jornaye’

‘methylphenidate HCl @

Drive JORNAY PM Utilization'’

#1 highest rated ~70%
branded ADHD medicine in terms of of surveyed HCPs plan to increase prescribing
product differentiation (highest among all other branded ADHD medicines)

>70% ~67%
of HCPs will honor a patient/caregiver request to try unaided recall of JORNAY PM, a significant
JORNAY PM improvement from Q2'25

@'C‘q["eg‘il{m #1 highest rated company in terms of reputation in ADHD
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