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1.CONSOLIDATED FINANCIAL STATEMENTS

1.1. Consolidated statements of Operations

o1 thotsanids ooltars Matirs 2025 2024
Salos 28 15264 T 398
Dthare Favendns 27 SEG2 5 E56
Revanues 25128 85 BS54
Cost of revenums 28 [7170) {11 049}
Research and deslopment ofies ATINE SRpBnsas 25421 {B1 275} {65 115)
Sales and aperatlons operating eiponses 21 [7822) (B 104}
Gendaral and adimdiisteat ve operating evpenses 211 {34 167) {30 748)
Dperating expenses {110 430§ {115 016}
Operating prafit (loss) {85 304) (29 161)
Financial gxponses [2114) (7704}
Fingncial Incomes 26012 T TR
Financial incomie (loss) 214 23 838 20057

Profit (less) bafore tax and ahare of results of companies

accounted for using the equity method o ] i
Tax 215 (427} (4917}
i::-::ﬂ:l results ol companies nccounted lar wsing the eouity 521 (1962) 116221
Profit [loss ) of the year (63 734) {5 643)
Minaeity Interasts {as)

Mat ineome [loss | - Group shore (63727 {5 Bd3)
Caprtal share artne and of the period 2R MITII 29002 &4

1.2. Consolidated statement of comprehensive income (loss)

In thowsand: doliars Motes 2006 2024
Profit {loas | for the year (83 727) {5 E43)

items that will net be reclassifled subs equently to profit of loss
Actuarial gain (loss) onemployes Densfit obligation 2.26 446 4z
Dratarred taxes ecngnizad n eqeity - .

ftems that may be reclassiied s ubsequently to profit or loss
Exchange differences on transkation of foreigh aparationy (174} 1587}

Comprehensive income (loss) for the year |63 458) {7161}

Consolidaied Imancial stmnmenls December 31 2035
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1.3. Consolidated Balance Sheets

Consolidated Balance Shegls- Assels

A5 of Dacamber 31, As ol December 31,

I thotisapds dodlars Waoles 2025 2024
Cash and cash equivalents ris 108 408 160217
Marketable securities 214 9391 42 562
Accounts recelvables and related dccounts 217 4008 B524
Otners current assets 217 28741 22377
Curmenl Assels 151545 129 THEL
Intangible assets 218 5617 100
Right-of-use assets 219 1157 11253
Property, plant and equipment 2.2 3176 3012
Financial nsasts 221 4625 2501
Defeirad Tan aasels 215 -

Invest ments accounted for using the equity methiod .21 257 17 882
MNon-curren Assets 50768 36048
Total Assets 202 313 265829

Consolidated Balonce Sheets - Liabllmizs and Stockholders’ equity

As of Decambear 31, As of December 31,

In thousands dodiars Wotes 2025 2024
Trade payaoles 2.23 Gary 12531
Tax and amployse-related payables 223 10 549 11192
Financlal Lease labilitles 2.25 1804 1831
Financial liabllities 224 - &30
Deterred revenue and other operating income 2.2 2554 4421
Cither cudrent lHatiities 223 1133

Tatal current Lnbilities 22822 32 @04
Non-currant provizions .26 GE# 1 d463
Financial lease Labllities 235 10332 10103
Financial liabilwies 224 1118 1073
Dreferred tan | ability -

Tatal non-current Labilities 12117 12629
Shars capital 237 3 3
Share premiums .27 270870 275912
Reserves - Group {48 BEO) [53085)
Incama [Inss) of the year (83 727} (5643)
Tatal Stockholders® equity [Group part) 167 345 221 186
Minority interests {100 -~
Total Stockholders" equity 167375 221 186
Total Liabllities and Stockholdars' aguity 202 313 265825

Consolidaled Imancial staimmenis December 31, 2025
Page 5
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1.4. Consolidated statements of cash flows

Consolidated Statemants Cash Flows

in thousands dollars Motes 2035 2024

Mt Income | loss) (63 744) 6643}
Adjustments for (tems not affecting cash
ELiminat | on of the Companias’ share of profit or Loss 0 aguily

; 1862 1622
INyESLMEnts
Depreciation and amorfization 2017 2835
Stock-hdse compensat|on expense 213 9308 201
Tad expense for thae perlod Including deferred takes 215 477 A917
Eliminatian of galn or losses on disposal of assets |7 06T} (22320}
0t her non-cash items {10210} -
Operating cash flows before change inworking capltal {67 367} {12327}
Trade and othar recalvables 2243 {15586}
Trade and othar payables {12 126) (B0 080}
Met cagh from (wsed in) operating activitles {77 241) (BB 104)
Investing activities
Purchase offixed assets 17 0b3} {1042}
Proceeds from sale of fixed assetls 2 it
Impact of changs in scopa - 1722
et eash from (wsed in) investing activities (BF74) ma
Financing actiilies
Capltalincraasss 237 58 25
Loans |ssues 476 26
Repayment of lease lahilities 225 2101} 11753)
(nhes cash ilow from financing activitles &0
Het cashfrom (used in) financing activities {1508} {1702)
Exchangs difference on cash 5442 [3 4565)
Mot Increase |decreaseo) in cash and cash equivalents {80081) {92 567)
Cash and cash equivalents, at begnning o the year 216 198 879 291 A48
Cash and cash equivalents, al year-end 2.16 118759 158879
Consolidaled Imancial staimmernls December 31, 2025
Fige B
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1.5. Consolidated statements of changes in equity
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2.NOTES TO THE FINANCIAL STATEMENTS

2.1. Presentation of the Group

Owekin, Inc. (the “Company” and together with (ts subsidiaries, referred 1o a5 the "Group®) is 8 company incorporated
in the State of Detaware, United States of America {May 25, 2016). Its registered office |s located at 251 Little Falls
Cirive, Wilmington, DE 19808. Its address of principal offices is 185 Alewife Brook Parkway - Suite 210 Cambridge,
MA, 02138,

The Group is pioneesring federated learning for medical research and has developed state-of-the-art Al technologies,
ML models, and edge software infrastructure for remote data access, model training and inference. The Group
partners with leading research centers ancd develops technologles and tools (Owkin Studio in particular) to mprove
collective intelligence with pharmaceutical and biotech compan|es, as well as with research canters.

The consolidated financial statements and related notes [the “consclidated financial statements”) have been
prepared under the responsibility of management of the Group and were approved and authorized for issuance by the
Company’s board of directors on June 17, 2026.

2.2. Basis of presentation

The accompanying consolidated financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of &merica ("U.5. GAAP™). Any reference in these notes to applicable
guidance is meant to rafer to the authaoritative United States generally accepted accounting principles as found in the
Accounting Standard Codification (“ASC") and Accounting Standards Updates {“ASU") of the Financial Accounting
Standards Board (“FASB™).

Consolidation principles

Consolidated financial statements Include the financial statements of companles controlled, directly or indirectly by
Owkin, Inc., parent company of the Group.

Clasing dates of the various entities are In accordance with those of the Group, i.e. December 31,

Subsidianes are (ully consolidated when the Group cantrols them.

This rule applies regardless of the percentage of equity participation, The Group caontrols a company when it has
power over the Investes, it is exposed W or has rights to variable returns from i1s involvement with the investes and
can affect those returns through its power over the [nvestes.

The Group considers all relevant facts and circumstances in assessing whether it has power over an investes,
including:

- Eventual contractual arrangemant with the ather investors of the investes,

- Rights arising fram other canlractual arrangements,

= The Group's vating rights and potential voting rights.
The Group re-assesses whether or not it controls an Investee If facts and clrcumstances Indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains
contral over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and
expenses af a subsidiary acquired or disposed of during the year are included in the consolidated financial statements
from the date the Group gains contral until the date the Group ceases to contral the subsidiarny.

Consolidaled lmancial stammens Elr:-:trnb-rr ET ?0.'!-5
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Recent accounting pronouncements

Adopted in current period

- Update 2025-12—Codification Improvements

- Update 2025-11—ntenm Reporting (Topic 270); Namow-Scope Improvements

- Update 2025-10—Gavernment Grants (Toplc 832): Accounting for Govemment Grants Recelved by Business
Entitias

- Update 2025-02—0ervatives and Hedglng (Topic 815): Hedge Accounting Improvements

- Update 2025-08—Financial Instruments—Credit Losses {Topic 326); Purchased Loans

- Update 2025-07—Derivatives and Hedging (Topic 815) and Revenue from Contracts with Customers (Topic
B0&): Derivatives Scope Refinements and Scope Clarification for Share-Based Moncash Consideration from
a Customer in a Revenue Contiact
Update 2025-06—Intang/hles—Goodwill and Other—Intemal-Use Software {Subtopic 350-40): Targeted
Improvamants to the Accounting for Internal-Use Software

- Update 2025-05—Financial Instruments—Credit Losses (Topic 3261 Measurement of Credit Losses for
Accourts Recelvable and Contract Assets

- Update 2025-04—Compensation—Stock Compensation (Toplc 718) and Revenue from Contracts with
Customers (Toplc 606); Clarlfications to Share-Based Consideration Payable to a Customer

- Update 2025-03—Business Combinations (Toplc B05) and Consolidation {Topic 810): Determining the
Accounfing Acquirer in the Acquisition of a Variable Interest Entity

- Update 2025-02—Liabilities (405): Amendments 1o SEC Paragraphs Pursuant ta SEC Stafl Accounting
Bulletin Mo, 122

- Update 2025-01—Income Statement—Reporting Comprehensive Income—Expense Disaggregation
Disclosures (Subtopic 220-40); Claritying the Effective Date

To be adopted in futures periods

- Update 2026-01—Equity (Topic 505); Initial Measurement of Paid-in-Kind Dividends on Equity-Classified
Freferred Stock

Use of estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States requires the use of management estimates.

Siuch estimates include the determimation and establishment of certain aceruals and provisions, Income tax and
reserves for bad debts. In addition, certain estimates are required in order to determine the value of the Company’s
defined benelit pension obligations {note 2.26).

Estimates are also required to evaluate the value and recoverability of existing long-lved and intanglble assets, On
an ongoing basis, the Company reviews its estimates based upon currently available infermation. Actual results could
differ matarially from those estimates,

Risks and uncertainties
The Company has incurred recurring losses since (ts Inception, Including net losses of ${63 727) k and $(5 643) k far
the years ended December 31, 2025 and 2024, respactively,

Concentrations of Credit Risk and Off-Balance Sheet Risk
As of Decernber 31, 2025, and 2024, the Campany has no off-balance sheet risk such as foreign exchange contracts,
hedging contracts, option contracts, or other foreign hedging arrangements,

Consolidaied Imancial stainmenls ﬁr:-:trnt'fr ET ?0.'!-5
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The Company is subject to a number of risks similar to other early-stage biomedical companies, ineluding, but not
limited 1o, the need to abtain adecuate additional funcing, possibile failure of current or future preciinical testing or
clinical trials, its reliance on third parties to conduct its clinical trals, the need to abtain regulatory and marketing
approvals for |ls product candidates, competitors developing new lechnological innovations, the need to
successfully commercialize and gain market acceptance of the Company's product candidates, its right o develop
and commercialize its product candidates pursuant to the terms and canditions of the licenses granted to the
Company, protection of propnatary technolagy, the ability to make milestone, royalty or ather paymenis due under
any licansze or collaboration agreements, and the need to secure and maintain adequate manufacturing
arrangements with third parties. If the Company does not successfully commearcialize or partner any of its product
candidates, it will be unable to generate product revenue or achieve profitability.

Subseguent event considerations

The Company considers events or transactions that ocour after the palance sheet date but prior 1o the issuance of
the consolidated financial statements to provide additional evidence for certain estimates or to identify matters that
require additional disclosure, Subsequent events have bean evaluated as required.

The Coempany has evaluated all subsequent events and determined that there are no material recognized or
unrecognized subseguent events requiring disclosure, other than those disclosed In Note 2.30 Subsequent Events to
this Financial Statements.

2.3. Significant accounting policies

Cash and cash equivalents

The Company considers all highly liguld instruments with original maturities of three months or less to be cash
equivalents. Cash and cash equivalents Include cash on hand and amounts due from banks. The Company maintains
a portion of its cash in bank deposits, which at times, may exceed federally insured limits. The Company has not
experienced any losses in such accounts. The Company does not believe it is exposed to any significant risk with
respect to these accounts,

Conditional advances

The Company receives a cartain number of forms of assistance, in the form of subsidies (see above) or conditional
advances, Conditional advances from public authorties were made subject to a contract with Bpifrance in relation
with the Healthchain, Oncolab and Portrait projects.

Part of the funds received from Bpifrance in the form of conditional advances are recogmized as financial liabilities,
as the Group has a contractual obligation to reimburse Bpifrance for such conditional advances in cash based on a
repayment schedule, exceptin the event of failure or partial success of the related research and development project,
inwhich case Bpifrance can agres to reduce the repayment amount. Each award of an advance is made to help fund
aspecific development milestone,

Receipts or reimbursements of conditional advances are reflected as financing transactions in the consolidated
statements of cash flows,

In 2025, the conditional advances related to Healthchain is totally resmbursed with 837 KE of debt write-off.

The Cncolab project is also complaetely reimbursed to BP1in 2025.

Subsidies
Since It was created, and because of its innovative nature, the Group has recelved financial assistance or subsidias
from the European government or local public authorities intended to fund its oparations ar recruit specific parsonnel.
Subsidies are non-repayable granis received by the Group and recognized in the financial statements when there is a
reasonable assurance that the Group will comply with the conditions attached to the subsidies and the subsidies will
be recelved.

Consolidaied Imancial stainmenls ﬁr:-:trnb-rr ET ?E‘IE-E
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Subsidies are recapnized thraugh other operating income for the prorated expenses incurred as part of the research
prograrm to which the subsidy relates.

Allowance for doubtful accounts

The allowance for doubtful accounts reflects the Company's best estimate of probable losses inherent in the
accounts receivable balance. The Company determines the allowance based on considering factors such as
histarical experience, cradit guality, known troubled accounts, historical experience, factors that may affect a
customer’s ability to pay and other currently avallable evidence.

Far the year ended December 31, 2025 and December 31, 2024, the Company has no doubtful accounts.

Property, plant and equipment

Praperty and equipment consists of compuler hardware and software, furniture and lixtures, office eguipment,
research and lab equipment, and leasehold improvement recorded at cost.

Lab equipment used in research and development activities IS only capitalized when it has an alternative fulure use,

In accardance with ASC 380, property, plant and equipment are depreciated on a straight-line basis that reflects local
management’s estimate ol whan thelr fulure econom|e benefits are expactod to ba consumed. Estimated useful lives

by major class of assets are as follows:

Fined installations S-10vyears
Office eguipment 3-Byears
Computing equipment 3-5years

Intangible assets
Imitially, intangible assets are valued at;
- attheir cost when they are acquired separately,
- atfalr value, separately from goodwill, when acquired as part of a business combinatian,
The Group's Intangible assets consist mainly of software,
After initial recognition, intangible assets are recorded on a cost basis and amortlzed on a straight-line basis over their
expected usaful life.
Starting from 20256, the Group capitalizes the expenditures related to the Owikin K Pro solution, an 1A agent for biology
and powered by multimodal patient data.

Impairment of Assets

An asset is o be impaired when its camying amount is greater than its recoverable amount, with the recoverable
amount of an asset or group of assats being the greatar of its fair value less exit costs and its useful valuea,
Recoverability of assets or an asset group to be held and used is measured by a comparison of the carming amount
of an asset ar asset group 1o estimated undiscounted future cash fiows expected to be generated by the asset or the
assel group. Cash flow projections are based an trends of historical perfarmance and management’'s estimate of
future performance. If the carrying amount of the asset or asset group exceeds the estimated future cash flows, an
impairment charge is recognized by the amount by which the carrying amount of the asset or asset group exceeds Hs
estimated fair value.

The Group intangible assets are mainly comprsing of intangible assets with finite lives as descnbed in the paragraph
above,

Research and development costs

In accordance with ASC 730, research and development costs are expensed in the pariod Incurred, Research and
devalopment expenses consist of both internal and external costs such as payroll, consulting, and manufacturing
costs associated with the development of the Company's product candidates,

Consolidaied Imancial stainmenls ﬁr:-:trnb-rr ET ?0.'!-5
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Costs for certain development activities, such as clinical trials and manufacturing develapment activities, are
recognized based on an evaluation of the progress to completion of specific tasks using data such as patient
enrolment, clinical site activations, and infarmation provided (o the Company by its vendors on thelr actual costs
Incurred or level of effort expended,

Payments for these activities are based on the terms of the individual arrangements, which may differ from the pattern
of costs incurred, and are réflected on the consolidated balance sheets as prepald or accrued research and
development expenses.

Mon-refundable advance payments for goods or services to be recewved in the future for use in research and
development activities are deferred and capitatized. The amounts are expensed as the related goods are delivered or
the services are performed.

The Compainy has and may continue to acguire the rights to develop and commercialize new product candidates from
third parties. The upfront payments to acqulire licenss, product or rights, as well as any future milestone paymants,
are immediataly recognized as research and development axpense providad that there is no altemative future usa of
the rights in other research and development projects. Any milestane payments made for Intellectual Property after
regulatory approval, or that have alternative future use, are capitalized and amortized.

Starting from 2025, the Group has capitalized the expenditures related to the Owkin K Pro golution, an 1A
agent for biology and powsred by multimeodal patient data.
Atths end of December 2025, Owkin has recognized 5,545 K3 of it R&D costs.

Employee benefits

Provisions far retiremant and similar employes benefits are valued using the projected unit credit method, The
amounts of future paymeants are assessed on the basis of assumptions of wage trends, age of departure, mortality,
turn-over and lang-term investment returns at the balance sheet date.

Actuarial gains and losses resulting fram revisions to calculation assumptions and experience-related adjustments
are recorder| as pther comprehensive income.

The net expense for the period, corresponding to the cost of services rendared, if any, plus past service cost, is
recognized as operating expanseas,

The interest expense on net liabilties {assets) for defined benefit plans is recognized in financial result and
carresponds ta the effect of the discounting of obligations.

Leases

The Company accounts for its leases in accordance with ASC B42 Leases, The Company leases office space in each
location and eguipment, The Company concludes on whether an armangement is a lease at inception. This
determination as to whether an arrangement contains a lease is based on an assessment as to whether a contract
canveys the right to the Company to control the use of identified property, plant or equipment for period of time in
exchange for consideration. Leases with an Initial term of 12 months or less are not recorded on the balance sheet.
The Company recagnizes these lease expenses on a straight-line basis over the lease term.

The Company has assessed Its contracts and concluded that anly French leases consist of operating lease. Operating
lease is included in financial lease right-of-use (RoU) assets and financial lease labilities in the Company's
cansalidated balance sheets.

Roll assets represant the Company's night to use anunderying asset for the leasa term and lease liabilities reprasent
the Company's obligation to make lease payments ar|sing from the lease, Operating lease ROU assets and liabilities
are recognized at commencement date based on the present value of lease payments over the lease term. As mast
of the leases do not provide an Implicit rate, the Company determines an Incremental borrowing rate based on the
Infarmation available at commencement date in determining the present value of lease payments. The Incremental
borrowlng rate represents a significant judgment that Is based on an analysis of the Company's credit rating, country
rlsk, treasury and corporate bond yields, as well as comparlson to the Company's hormowing rate on its most recent
loan. The Company uses the implicit rate when readily determinable.
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The operating lease Rol asset alsa includes any lease payments made and excludes lease incentives. Leasea expense
tor lease payments |5 recognized on a straight-1ine basis over the lease term.

The Company has lease agresments with lease and non-lease componems, which are generally accounted for
separately,

Income taxes

Income laxes are accounted forunder the asset and lability method. Deferred tax assets and liabilities are recognized
for the future tay consequences attributable to differences between the financial statement carrying amounts of
existing assels and llabilities and their respective tax bases, Deferred tay assets and liabillties are measured using
enactec tax rates ekpected 1o be applied to taxable income In the years in which those temporary differences are
expecied 1o be recovered or settled. The effect on deferred tax assets and Wabilities of a change in tax rates Is
recognized in Income |n the peried that Includes the enactment date,

The Company recognizes the effect of income tax positions only if those positions are more likely than not of being
sustained. Becognized income tax pasitions are measured at the largest amount that is more than 50% likely of baing
realized. The Company accounts for interest and penalties related to uncertain tax positions as part of its provision
for income taxkes, Changes in recagnition are reflected in the period [nwhich the judgement ocours.

Fnreign currency conversion

The consolidated financial statements are presented in thousands of U5, Dollar,

Amaunts are rounded up or down the nearest whole number for the calculation of cartain financial data and other
Information contained in these accounts,

The amounts indicated in the consolidated balance sheets, the consolidated statements of Operations, the
consolidated statements of comprehensive Income (loss), the consolldated statements of changes In equity, the
consolidated statements ol cash-flows and the tables presented in the notes to the financial statements
consolidated figures may not always correspond to the calculated sum of the respective items due to rounding
differances.

The functional currency af the Company’s foreign subsidiaries is their local currency. All assets and liabilities of (ts
loreign subsidiaries are translated at exchange rates in eflect at period-end. Income and expenses are translated at
rates which approximate those in effect on the transaction dates. The resulting translation adjustment is recorded as
a separate component of stockholders' equity in Accumulated other comprehensive (loss) income ("ADCI") In the
consolidated balance sheets. Gains and losses resulting from farelgn currency ransactions are included In net (loss)
Income,

The following xchange rates were used to translate the main foreign currencles in the Group:

Closing rata Sveiage fale
2026 2024 2025 2024
U5, Dollars 1,0000 1,000 1.0000 10000
Euro 08521 0,565 0.8a60 09244
Great Britain Pound 07437 07287 0. 7384 0,7E24
Swiss Franec 0,783 0.2063 0.8280 n.8&07

Comprehensive income (loss)

In accordance with ASC 220, the Company reports all changes In equity during a period, resulting from net (loss)
income and transactions from non-owner sources, in the period in which they are recognized.

The Company has chosen to disclose comprehensive (loss) income, which encompasses net (loss) income, foreign
currency transiation adjustmants, gains and losses on dervatives, the underfunded status of its pension plans, and
pension minimum additional lability adjustments, nat of tax, in the consolidated statements of operations and
comprehensive (loss) income,
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Revenue recognition

Under ASC 808, revenue |s recognizad when the Group satisties a performance obligation by transferring a promisac
asset or senvice to a customer, & service is considered an asset under ASC 606 even though it is not recognized as an
asset by the customer as it is simultaneously received and consumed and therefore expensed as transferred,

An asset |5 transferred when the customer obtains control of the assat or service.

Given the large spectrum of diagnostic and therapeutic research and developiient opportunities, aside from the
fields thal the Group Intends to research and develop with iis own scientific and inancial resources, the Group has
entered into several different collaboration agreements with thire parties in certain specific fields that have generated
the revenue recardad (n the linancial statemeants.

Therefore, each of thess collaboration agreements has been analyzed, on a case-by-case basis:
- Todetermine whether the arrangement contains performance cbligations to the other party and, if so,
= Toldentify the nature of these perfarmance obligations,
In order to determine the appropriate accounting under ASC GOE, principles of the amounts that the Group has
recetved ar is entitled lo recelve from the other parly under the collaboration agreement, Le.:
- resaarch and development services parfarmed by the Group to create or enhance an intellectual property
right contralled by a partner, forwhich revenue is recognized over time, when services are renderad,
- alicense;
it the license |s assessed to be a right to access the Group's Intellectual property as it exists throughout the
license period, revenue is recognized over the license period; or
- jfthe license is a right to use the Group's intellectual property as it exists (in terms of form and functionality),
revenue is recognized when the other party can use and benefit from the license,

Caonfingent revenue is recognized when it is highly probable that the cumulative revenue recognized will not have to
be reversad in a subsequent penad, Further, contingent revenue arising fram successful milestanes or sale- based
royalties are not recognized before the related milestone has been reached or sale has occurred.

Deferred revenue

The Company records deferred revenue when cashis collected from customers prior to satisfaction of the Company's
parformance obligation to the customer. Deferred revenue consists of amounts deferred related to service contracts
and revenue deferred hecause of payments received in advance from customers.

Advanced payments recelved from customers are recorded as a liability, and revenue is recagnized when the
Campany’s perfermance obligations are completed. Performance obligations are completed when the product is
shipped or dellvered Lo the cusiomer.

Operating segment

Tha Chial Executive Officer manages the group's operations on a consolidatad basis for the purposa of allocating
resoUrces,

The Company has one operating segment and therefore segment results and consolidated results are the same.

Fair value of financial instruments

The camying values of the Company's cash and cash eguivalents, trade accounts receivable and trade accounts
payable and short-term debt approximate their fair values because of the short maturities of those instruments, The
fairvalue of the Company’s long-term debt approximates it carrying value and is based on the amount of future cash
flows associated with the debt discounted using curment bomowing rates for similar debt instruments of comparable
raturity,

Financial reporting standards define a falr value hierarchy that consists of three levels:
oo Level 1 includes instruments for which quoted prices in active markets for identical assets or labilites
accessible to the Company at the measurement date,
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Level 2 includes instruments for which the valuations are based on guoted prices for similar assets or
liabilities, guoted prices in markets that are not active, of other Inputs that are ohservable or can be
corroborated by ohservable data lor substantiatly the full term of the assets or labilities,

= Level 3 includes valuations based on inputs that are unabservable and significant to the overall falr valuez
measuremant,

To tha extent that the valuation is based on models or inputs that are less observable or unobservable in the market,
the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised by the
Company in determining fair value is greatest for instruments categornzed in Level 3.

Adinancial Instrurment’s level within the fair value higrarchy is based on the lowest level of any input that is significant
Lo the fair value measurement.

An enlity may choose to measure many financial instruments and certain other tams at fair value at spacified election
dates. Subsequent unreallzed galns and losses on lkems Tor which the Tair value option has been elected will be
reported in earnings. The Company did not alect to measure any additional financial instruments or other items at fair
value,

Stock-based compensation

The Company records stock-based compensation for options granted to employees, directors and non-employes
hased on the grant date fair value of awards Issued. The expense |s recarded over the requisite sendce period, which
is the vesting period, on a stralght-line basis. The Company uses the Black-Scholes option-pricing model to determing
the fair value of stock options. The Company recards forfeitures as they occur.

Stock-based compensation expense recognized for the years ended December 31, 2025 and 2024 consisted of stock-
based compensation expense related 1o stock options, the ESPP, and restricted stock units and was recorded as a
companent of cost of product revenues, sales and marketing expenses, general and administrative expenses, and
research and devalopment expenses.

Restricted stock units (RSUs] represent a promise to deliver shares to the employee at a future data if certain vesting
canditions are met. The difference between RSUs and restricted stock js primarily the timing of the delivery of the
underlying shares. A company that grants RSUs does not delwer the shares to the employes until the vesting
conditions are met,

The company records the value of the award as of the grant date as compensation expense over the vesting pernod
with an offsetting credit to APIC. The company also recognizes a deferred tax asset related to the compensation
expenss in anticipation of the future deduction.

2.4, Significant events

Diagnostics Business Carve-Out

On August 31, 2025, Owklin France, as sole shareholder, approved the canve-out of the Company’s Diagnostics
business to Owkin DX under the French legal regime applicable to demergers. The transaction involved the transler
of the assets and liabilities relating to the autonomous Diagnostics activity as of December 31, 2024. Pursuant to
the contribution agreement dated July 23, 2025, net assets transferred amounted to €749, 781, with retroactive tax
effact from January 1, 2026,

In cansidaration for the transfer, Owkin DX issued 7,497 810 new fully paid ordinary shares with a nominal value of
€0.10 per share to Owkin France, As of December 31, 2025, Owkin France owns 93% of Owkin DX and this entity Is
fully Integrated within the Group's consalidated linancial statements.,
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Collective Voluntary Redundancy Scheme

On September 10, 2025, the Company entared (nto a Collective Voluntary Redundancy Scheme agreement with the
Social and Economic Committee (“"CSE™), which was approved by the relevant labor autharities on October 28, 2025,
The restructuring process was completed an January 31, 2026 with the departure of 30 employvees, restructuring
pxpenses amounting to 2,570 K€ were recognized at the end of December 2025,

French Tax audit

In October 2025, the company recajved notification following the reassessmeant of the 20158 R&D Tax Credit, and all
avenues of appeal had been exhausted.
This audit resulted in a tax repayment of 669 KE.

Granted projects

The Company has terminated certain fundad projects by withdrawing from the consortia and repaid all repayable
advances to the financial partner BRI by the end of October 2025.
The Healthchain project is ended with a debf write-off of 697 KE.

Stake acquisition
Owkin France acquired a stake in Tharakin in November 2025.

2.5. Scope of consolidation

FN—— Gty mi:r&-:llrdatl-:ln nm:;:_, m‘h-cnn’rﬂulzm: mqmmpmmu
Oivekin, Inc. (1558 Parent compary Parant company 100k 100 100, 100%
Chaldn France Francn Fo F2 1005 10 100 100%
Eqhin France Fi FG 1t L1 100% 100%
Thsrakin Franoe FC ME 100%: 100 -
Civrkin Dx France FC Fo Gk 1007 B3 100%
Bragptimug France EM EM 5% EnL 2 3%
Choriim LK Licl LK FC FZ 100 1005 106% 100%
Qi [Satiantand) Sarl Gwitsarland FC FC 1009 100% 1004 1oa%
= Full CoRsuRnte
EM = Equity mathan
M= Mon Consalidated
2.6. Revenue
Revenue is split by araas as follows:
v iausanas dollars 2026 agrd
Aevenue to the LISA G400 22820
RAevenue to France 4 338 52178
Revenue to other countries 4 456 2000
Total Revenue 15264 ]

Revenue is malnly derfved from Strategic Alllance agreements, Dlagnostic activities and Pharmaceutical Solutions.
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2.7. Otherrevenues

The following table represents other revenus for the years ended December 31, 2025 and 2024:

Iy ttouzsnds aollars 2025 2024
RE&D Tax cradit 6273 Fhi ]
Subsidies 1884 =211
Tihers 1706 B3l
Tatal Other revenues 0362 B 56

The R&D tax eredit malnly concerns Owkin France.
The Subsidies concern mainly the granted projects funded by the BPI, the European commission and Region |le de

France.
The other revenues for $ 1703 K in 2025 are mostly related to Bloptimus ongoing senvices,

2.8. Costof revenues

The following table represents the cost of revenues expenses far the years ended December 31, 2025 and 2024

It helisands dollars 2025 2024
Porsonndl cose [2849) (8 777)
Consutting and professional fees {67 {45
Travel and eaterfainment eapenses {23 (124}
Othier arpenses (4231) (5103)
Total Cost of revanuns (7 170) {11 044)

Persannel costs decrease is linked to the new organizatian and related to the slowdown in business activity.

2.9. Research and development operating expenses

The following table represants the research and developmeant operating expenses for the years endad December 31,
2025 and 2024:

drrifausands dellars 2026 024
Prrsgnnel costs {34.984) {32 7B1)
Amortization [775) {884}
Consulting and professional fees (1723) (1610}
Travel and entert sinment papenses {1 104) [1049)
Consumahles (1099) (7044}
Other expenses {Z21593) {20 BGE)
Total Research & Dovelopment operaling expenses {B1ZT8) (65 115)

Research and development expenses cansist primarily of personnal-related costs for our employees engaged in
scientific research and development functions, including salaries, bonuses, related benefits and share-based
compensation, for the Company’'s employees.

Other expenses are included non-personnel costs such as the upfront of the molacule linked to the project OKN4385,
subcaontracting. consulting and prafessional fees to third-party development resources such as confract research
organizations (“CROs"), who conduct the Company's projects, along with cloud expenses [within the “materials”
section) and depreciation and amortizat|on costs.

Alzso included the workforce linked to the Blo Pharma activilies and different software & tools subscriptions,

The RD costs have significantly decreased malnly due to the end of the Mosale project, which has led significantly to
areduction in expendiure on consumables.

— —
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However, personnel expenses increased as a result of higher share-based compensation and expenses associated
with the collective voluntary redundancy scheme.

2.10. Sales and operations operating expenses

The follawing table represents the sales and operations operating expenses for the years ended December 31, 2025
and 2024:

In thouzgnds dallars 2025 024
Personnel costs (5570} [4 783}
Consulting and professional fees (47%) (331)
Amortiration 208 {75
Travel and enteriaimment 4peEnses (471 (538)
Other axpenses (1614) (2377}
Total Sales and operations operating expenses {7822 (& 104)

Sales and aperations expenses consist primarily in personnel-related costs for our employees warking in our sales,
partnerships, marketing and strategy teams, including salaries, bonuses, related benefits and share-based
compensatian,

Also included are non-personnel costs such as subcontracting, consulting and professional fess o third parties such
as Press Release communication, travel and entertalnment, marketing and promational events and activitles and
depraeciation and amorization costs,

The increase in staff costs was driven by the collective voluntary redundancy scheme and higher share-based
compensation expenses, partially offset by a reduction in other operating expensaes.

2.11. General and administrative operating expenses

The following table represents the general and administrative operating expenses tor the years ended December 31,
2025 and 2024

It iaussndy colars 2026 2024
Personnel costs {18967} {15 250)
Rzmis (3 558) (1265)
Consutting and professional leegs (& 204) (B 4B8)
Amortizaticn 281 [1&74)
Travel and entenainment expensas (1072) [1074)
Other axternal chipes {4 641) {4 987}
Total General & Administrative operating expenses {34 162) {30 T48)

General and administrative expenses consist primarily in personnel costs, including salaries, bonuses, related
henefits and share-based compensation for aur administrative, legal, infarmation technology, human resaurces,
facilities and finance teams.

Theincrease in staff costs is linked to the increase of shared based expanses and the collective voluntary redundanacy
scheme,

The rise in rental expenses is attributable to the change in accounting methodology from finance leases to operating
leases,

b |
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2.12. Employee headcount

The headcount of employees for the years ended December 31, 2025 and 2024 are as follows:

2025 2024
Exacutivas 11 i
hlon=-nepeutives 293 335
Tatal o4 343

2.13. Stock-Based Compensation

20186 Equity Incentive Plan

The Company's board of directors adopled and approved on May 27", 2016, the 2016 Equity Incentive Plan; adopted
and approved on 8 Feb 2017 the French Stock Option Sub-Plan; adopted and approved on 21 Nov 2019 the UK Sub-
Plan.

On July 5", 2023, the hoard of directors adopted and approved the R5U Sub-plan.

All these Sub-Plans are pursuant to the terms of the 2018 Equity Incentive Plan, and under which the Company may
grant cash and equity-based incentive awards to the Company's employees, officers, directors, consultants and
advisars.

The exercise price of stock options granted under the 2019 Plan |s equal to nat less than the Talr market value of a
share of the Company's comman steck on the grant date, Other terms ol awards, including vesting regjuirements, are
determined by the board of directors and are subject 1o the provisions of the 2016 Equity Incentive Plan. Stock options
granted to employees ganerally vest ovar a four-year period but may be granted with ditferant vesting terms.

Stock options granted under the 2016 Equity Incentive Plan expire no mara than 10 years from the date of grant.

The following tables summarize the data relating to the stock options as well as the assumptions used for the
measurement thereof in accordance with ASC 718,

Stock-Based Compensation Expense
Stock-based compensation expense included in the Company's statements of operations is as follows:

I thausanads dellars 2025 24
Rezearch and development (2 (2572}
Sales and markating (4B44) (407}
Sales snd oparalions 42 -
Ganeral and administrative [517E) (3221}
Total Stock-based compensation [9308) {8201)

Stock Options
A summary of the Company's stock option activity and related infarmation is as follows:

Welghted average - Weighted avarags- Agpradate

Shares Exetise Price Ruemdlnlmg  inbrimsic Visloe

cantraciual life  |{In thouzands)

Ciptions outstanding at December 31, 2024 3 559 (00 12,98 760 44 338

Granted 3362616 951 8,58 Tyaraa

Exercised 24068 2,40 SR

Cancalag 3045488 14,88 A5 ¥

Optiong outstanding at December 31, 2025 3 Ba4 060 350 B,o6 35439
Exercisabls at December 31, 2025 1786675

The Company had 2 061 485 unvesied stock oplions oulstanding as of December 31, 2025,
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The weighted-average fair value of options granted during the years ended December 31, 2025, and 2024 were $3.50
and $12.46 respectively.

The aggregate intrinsic value of options exercised during the years ended December 31, 2025, and 2024 were $36.5
million and $44.3 million, respectively.

When utilizing the Black-5choles option-pricing model to determing the grant date falr value of stock options granted
to employees or non-employeas, the Company used the following weighted average, or ranges of assumptions.

Employee option grants

AnpfDecember 31, Asof December 31,

2025 2024
Rizk-fras Interest rale 3494 3,255
Exgpzcted lifte (in years) 5,64 5,83

Volatility nA7 0,46
Esxpectod dividend rate . -

Risk-Frae Interest Rate: The Company based the risk-fres interest rate over the expected term of the optians based
on the constant maturity rate of U.S. Treasury securities with similar maturities as of the date of the grant.

Expected Term: The expected term represents the period that the aptions granted are expectad to be outstanding and
Is determined using the simplified method (based on the mid-point between the vesting date and the end of the
cantractual termj. The expected Ufe |s applied to the stock option grant group as the Company does not expect
substantially different exercise or post-vesting termination behavior among its employes population,

Expected Volat/lity: The Company used an average historical stock price volatility of comparalile public companies
within the blotechnology and pharmaceutical industry that were deemed to be representative of future stock price
trends as the Company does not have any trading history for its commaon stock.

Expected Dividend: The Company has not paid and does not anticipate paying any dividends in the near

future. Therefore, the expacted dividend yield was zero.

Restricted Stock Unit (RSUs)
The Company has not granted any BSUs in 2025, As of 31 December 2025, the number of outstanding RSUs is
118,342,

2.14. Financial result

The following table represents financial results for the years ended December 31, 2025, and 2024:

i frowsands dollars 2025 20z4
Earnings o re<eimbles and marketable secirties L8427 11585
Forekn currency sschange gains o 1osses 10508 [3235)
Interest expenss related Lo Uhe Loan rom BP| France {33 117}
Profit on sale of consolidated securitiesg 7154 22334
CHhar InTerast expenses 333 (1003}
Total Finaencial result 23858 30 057

The foreign exchange loss on current account and exchanges loss on foreign currency accoums s rainly linked
unrealized forgign exchange effect in relation to the consolidation.

The profit on sale of consolidated securities relates to the dilution of Bloptimus by Owkin France related Lo its second
fundraising.
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2.15. Income Taxes

Income tax expenses for the years anded December 31, 20256, and 2024 consisted of:

v v g gloflars 2025 2024
Income taxes (427} {4 228)
Defered taxes - (B18)
Total tax incoma exgponses) (427} {4917)

The Group taxable income has decreased in 2025,

The decrease of iIncome taxes is mainly due to the decrease of income taves related to the mother head company,
In 2025, the Group doesn’t recagnize any deferred taxes, due to its losses, the probabilities of future taxation are low.

The reported tax expense differs from the computed theoretical income tay provision using the US" income tax rate of
21 % during the years ended December 31, 2025 and 2024 for the lollowing reasons:

in theusanas dollars 2025 2024
Income | loss | before tay (B3 367} [726)
Shars of results of companias accouwnted for using the squity method {1563} 11622)
Income |[osa) betors tad and share of results of companies

ace nunl:Ld luiu!hg the equity method ’ (61483 i
Thearetic al income tax rate 210 21%
Theoretical Income 1ax 12895 (188)
HA&D Taw cradit 1503 1744
Mhet noh deductible eipentses antl {ae-erempt Income |203) F264
Eflect alftas rate differsnce 1842 ail
Effect of curment unrscognized 1ax losses {16 224} [10487)
Reporied Income Tax 1427} {4 516)

The tax rate applicable to the Company Is the applicable rate in the United States, i.e., 21% for 2025 and |n 2024,
The tax rate applicable to the UK subsidiary was 25% for the financial year ended December 31, 2025 and after,
The: tax rate applicable to the Switzerland subsidiany was 8,.5% for the financial year ended Decamber 31, 2025.
The tax rate applicable to France was 25% for the financial year ended December 31, 2025,

Deferred taxes

The cansolidated deferred income tax assets (liabilities) as of Decembar 31, 2025, and 2024 are as follows:

Az of Decamber 31,

In trousands dollars 2025

Az ol December 31,
2024

Deferrod lay ansils =
Deferrod tax lighilitias -

Deferred ta nat -

— —
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2.16. Cash and cash equivalents

As of December 31, 2026, and Decembear 31, 2024, cash and cash aguivalents positions are as follows:
Asof December 31,  Asof December 31,

Imihoussmds dallars 2095 2074 Variation
Marketable secuillies- Cash eguivalents 5391 48 652 {39272
Cash 108408 150217 {40 E09)
Totml 118733 198 879 {BODEL)

In 2025, Cash position has decreased by $80 081 k, out of $198 879 k of cash at the beginning of the financlal year.
This decrease is explained by the increase of the personal cost, the expenses related to the internal projects and the
Investmeant in new pharma-related activities.

2.17. Trade and other receivables

As of Decembe 31, 2025, and Decembear 31, 2024, trade and other receivables consist of the following:
Asol December 31, Asof December 31,

I thauspngy gollars 2095 S04 Variation
Trade tac el vables - Gross 3008 BE524 15519
Trade recelvables - Depraciation - - -
Trade recefvablas 3006 8522 (& 518§
Advances and deposits pald for grders {Ba) 740 (7BS)
Social recelvables 128 28 101
Tates receivables 1084 3066 (1378)
Ircorme Lax 24548 15179 5365
Prepaid expenses 2 X85 3344 [LO5&)
Cther recelvables 1746 ai 1714
Dther current assels 29741 22377 7363
Total 32748 30502 1844

The decrease in trade receivables is mainly attributable to the decline in revenue following the termination of the
strategic alllance agreement,

Tax receivables correspond to VAT credits, which are reimbursed in April 2026,

The increase in income tax receivables |s due to advance income tax payments and the French R&D tax credit for the
years ended 2025 and 2024, which had not yet been reimbursed as of year-end 2025,

Prepaid expenses are lower than last year, malinly driven by elinical activities.

b |
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2.18. Intangible assets

As of December 31, 2026, and December 31, 2024, intangible assets consist of the following:
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2.19. Right-of-Use assets

As of Decemler 31, 2025, and December 31, 2024, right-ol-use assets consist of the following:
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The right of Lse assets concerns only the French office.
For Owkin France, the right of use assets includes the lease “Poissonniere™ which has started since September 2022,
Itis amortized over 108 months. The right of use is valued using a discount rate of 6.468% for the building Poissonniere.

2.20. Property, Plant and Equipment

As ol Decembar 31, 2025, and Decembiar 31, 2024, Property, plant and equipmant consist of the following:
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2.21. Financial assets

As of December 31, 2026, and December 31, 2024, financial assets consist of the following:
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The ceposit concerns malnly the lease contract slgned for the French office and advance |n relatlion w the clinlcal
activity.

As of December 31, 2025, the matunty of financial assets is as follows:

Leas than L year  Morethan 1year Tatal
Doposis 153 2833 3032
Financial assels 1849 2813 1032

Investments accounted for using the equity method

As of Decembar 31, 2025, and December 31, 2024, financial assets consist of the following:
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2.22. Fairvalue measurements

The following tables present information about the Company's financial assets and liabllities that have been
measured at fair value as of December 31, 2025, and 2024;

il
Fair valiss by AR%TH a7 Aot 1224
In M L |
| LA aliars Canyingvaluss R _—
Cash ANt CREN BRI nans ACKI AR
Markstahle sicaniises a3a] Wl -
L5101 xS 110 7en -
Finarcinl Leass ha il e - Coerem part 1004 1804
Finaritial Gobilizies - Cunremd parl -
Flnamcial Leaze habilitie - Noo-curient pat el by loIa2
Flnamcial dnhilities - Kerecutment e 1148 1118
Lintalies 13384 = 13384
s ol Dt prketer
Ay M Ol e . Lyl Ll 2 Ll 3
200%
L xsh andces ecplvalents ple=Fl- ] 1055 Aol
Marketshie weuities Bau 5]
Axnks 1IN 7ES 1R s . -
Finamcial Lidae GaMIF &5 D ritm par 1002 1004 - -
Fhivgeecial Hulilinies - Cusrremd part - - - -
Finarecial Leia Gablim s - Mon-our it gt 16332 10333 = -
Fimaseial M hilimies - Won-cirsdl pen 118 111a - -
Lintiiikes 13054 13 ¥54 -
204
F o
[ deallats ':urn'mﬂ'hl{l.lz 2T valug by Ansersal amornaned
| FREANTE e EoM
Cah aned carh nguivataniy 103217 150107
Mtk Al i LS A RET 48 652 -
Asyeis pLILY )] 104 879 .
Financi# Leaoe Haldifkos - Current gart 181 1831
Fimaciad lahilivies - Curénl fu ain il
Firamcial Lease habibtees - Mop-cuiment pan 1010s 101403
Flingnela | atillties - Hon-conunt part 1am 1073
Linailines 1637 1187
Uiy thnsardgs dotkary ol S Lewel 1 Leyel2 Lerwml T
2024
Cath ire cash popivatenta 150217 1ED 217 - -
Mdikiel nbie secinities af 62 A8 a2 -
Axsety LR TS " -
Finantia! Lo ase Bubilivkes- Curreng gart I8N 1831 -
Firanciz babllties - Gurrent part am X
Fimssnini# L wn Gkl - Non-con s pan 10103 ({CpvE]
Flinsinia liahilities - Non-cugrint part 1073 1nr3 - -
Lin&ilitjes 13837 167 - -
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2.23. Trade and other payables

As of December 31, 20256, and Diecember 31, 2024, trade and other payables consist of the following:
fn of December 31,

I trousands dofllars Asof Decamber 31, 2025 2024 Wariation
Trade payabies 6377 13831 {7 554}
Atvanes paymonts and deposlts reeshed 8 - B8
Social debis 1533 5949 3584
Fiscal delns 1018 53 {4 228}
Defarred revanua 2859 4] 11481)
Other current liahilities 14 641 15613 {872}
Tatal 21018 245 543 |8 526)

The decrzase in trade payables is mainly linked to the decrease of the activity and the end of Maosaic project.

The increase of employee-related payables is explained with impact of the collective voluntary redundancy.

The decrease of Taxes payables is mainly due to the payments thraughout the year for the 2019 French R&D Tax credit.
The deterred revenue concems mainly Astrazeneca and Jlanssen, with projects that won't start until 2028,

2.24. Financial debts

As af December 31, 2025, the Company’s financial debls were comprised of the following:
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The non-current financial debt is related to the BPI conditional advances for the “Portrait” projects,

The aggrepate amounts of debt maturing during the next five yaars are as follows:

¥ i i

i thaemands aolfars |Laaythan 1 year Brtwaon Eand 5 Moo than Asof December 31,

YRAre Symars s
ther InEns and inancial debits - non current 1118 1118
Lonmg-term dabts - 1118 - 13118
bt Roumis and finane il aelies - curment
Short term partions of long-1erm debis - - - =
Total - 1118 - 1118

2.25. Financial lease liabilities

As of December 31, 2025, the Company’s financial lzase liabilities were comprised of the following:
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The financial lease liabilities concern the lease contracts signed far the French office,

2.26. Non-current provisions

As of December 31, 2025, the Company's employes benefit abligations were comprised of the following:

i ol Dpcambier 71 v gt [eowmber 21,
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The Compaiy's employ2es in France benefit from retirtement benefits as provided under French law,

The payments far the defined contrbution plan are recognized as expensas on the consolidated statements of
income (loss) of the period in which they become payable, Mo retirement payments were made during any of the
periods presented,

The benefits {as of the date of the latest statement of financial position presented) expacted to ba paid in gach of the
riet fhve fiscal years, and in the aggregate for the fve liscal years thereafter. The expected benefits shall be estimated
based an the same assumptions used to measure the entity's benefit obligation at the end of the year and shall
Include benefits attributable to estimated future employee service (715-20-50-1 () and 50-5 {&)).

The employer's best estimate, as soon as it can reasonahbly be determined, of contributions expected to be paid to
the plan during the next year beginning afterthe date of the latest statement of financial position presented, Estimated
cantributions may be presented in the aggregate combining all of the following (715-20-20-1 (g) and 50-5 {f)).

Employes benelit obligation has been calculated using the following hypothesis:
- Discount rate: 3,96%
- Rate of salary increase: 5
- Mortality table: INSEE 2024

Employee benefit obligations Expense
Employes benefit obligations expense included In the Company’s statements of operations is as follows:

In thouzznds dollars 2025 2024
Research and developimerd (160 (167}
Sales and oparations {44) {15}
Genoral and administrative [45) 153)
Total smployes benel|t obligation expenses (278) [236)

Other provisions
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The decrease in the other provisions for risks is linked to the payment of the 2018 R&D Tax credit which was notified
to the company in October 2025,
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2.27. Share capital

The Company manages its capital to ensure that the Company will be able to continue as a going concern whila
maximizing the return 1o shareholders through the optimization of the debt and equity balance.

As of December 31, 2025, the Company's share capital amounted to $2 904,19 divided into 29 041 713 shares with
a parvalue of €0,0001 each, fully paid up, after taking into account the varlous capltal increasas that ook place since

the inception.

Share capital does not Include stock options that have been granted to certain Investors or natural persons, both
employees and non-employees of the Company, but not yet exercised.

The thnwmg tables present information about the Company's share capital as of December 31, 2025 and 2024:

Capital {in doliars)

Mumber of enarns

afwwch ordinary sharas
afwich preferred stares PS
ofwich preferred shares PA
afwich preferred shares PAZ
ofwich preferrod stares PAS
ofwhich prafarred sharas PH
afyhich prefarred chares PR T
Maorminal [indollars)

20235 2024
2304 2500
25041713 29002 645
F 55 540 FdIF 472
J 589861 3588861
5838265 5036 265
2502208 2502 208
4 B0 485 4 860 485
3602182 J 602182
1084 169 1084169
00,0001 00001

The following tables present varlous equity transactions accurred that moditied the Caompany's share capital as of

December 31, 2025:
Pramurms Numbar of Humber f
Sieare Capitsd  relatedio share LT AT Prei Vol
created sharos
capital capitad
&% of Decembear 31, 20034 190 7 25003 4% 25 003 645 0,000
Captal increass - - -
Botantial cepitad incraase cosis = -
Raarrityed stock - - . . .
Alpchk optione subscrigtlan i, 005 BB A0 NEE JP0EE 00001
&% of Decembaei 31, 2025 290 araamn 28043 M2 2804173 0,001

2.28. Related Party Transactions

The related party transactions presented below refer to Executive Directors,

Afof Decembier A5 of Dedembser

i s ohall Variatl

m tholzsnds Ars 41,2025 31, 2024 ariation
Fleed compensation twed Thd fES it}
Employer contributions 116 112 4
Share-based payments 1087 602 435
Total 1507 1395 508
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2.29. Off-balance sheet commitments
The Group is only committed toward the landlord of the office located in Boulevard Poissonniére 75009 Paris.
The Group entered into a Private Pricing Agreement with Amazon Web Serdces (AWS) for a five-year tarm,

commencing on February 1, 2024, for a total amaunt of $ 24 000 k, that is shared with Bloptimus.,
The commitment is broken down as follow:

In thousands dollars

Fiscal yoar Pariod - '“"'i'l airy
Year 1 Feb 01, 2024 - Jan 31, 2025 5000
Yaar 2 Feb 01, 2025 - Jan 31, 2026 6000
Year 3 Feb 01, 2026 - Jan 31, 2027 7000
Yaar 4 Fab 01, 2027 - Jan 31, 2028 8000
Year 5 Feb 01, 2028 - Jan 31, 2029 8000

Total 34000

In accordance with the contractual terms, any discrepancy between actual annual consumption and the minimum
commitmment triggers a “Spend Commitment Shortfall Paymant." which is converted into AWS credits that can be
utilized by Owkin and its partner Bioptimus.

Far Year 2, a shortfall of $1 073 k was identified as of January 31, 2026, and was subsequently settled in March 2028,
As of December 31, 2025, the Group assessed thatitwas probable that the spending commitment would be met and,
therefore, no provision was recorded,

2.30. Subsequent events

Amendment to the French office contract

In February 2026, the company Owhkin France signed an amendment to the Poissonnigre contract, thus releasing a
floar and decrease of the rent cost, as of September 1, 2026.

Thils amendment will have an impact of €4 milllon on the Rall asset and financial debt and the rent cost will be
reduced by €0.9 million in 2026.

Waiv (formely Owkin DX) fundraising
Waiv has secured $33 million of Series A ln March 2026 and $3 million of Series B in April 2028 In funding to accelerate
development of Al-based cancer diagnostics. After this fundraising, Owkin owned 27 90% of Walv's share capital.

K Pro License Agreement with AstraZeneca

On May 2026, Owkin has signed an agreement with AstraZeneca to develop blopharmaceuticals under a three-year
licence agreement covenng B Pro, Owkin's “Al Scientist” designed for decislon-making in the biopharmaceutical
sector.

Owkin will lead the end-te-end development of [A agents designed to run on K Pro, integrated inta AstraZeneca's T
infrastructure and decision-making processes. The capabilities of these new agents are designed to help
Astrafeneca’s decision-making teams access relevant, data-rich insights to answer complex competitive
intelligence guestions, therehy reducing the reliance on manual analysis whilst adhering to established governance,
secyrity and corporate standards.
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