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Pfizer Reports Strong Third-Quarter 2026 Results And
Ralses 2026 Guidance

Focused Execution Drove 32% Operational Revenue Growth of Launched and Acquired Products()
Advancing Robust L ate-Stage Pipeline with Multiple Key Catalysts Ahead

Raises 2026 Guidancel? on Strong Y ear-to-Date Performance

Appoints Cecile Guegan Chief Financial Officer, Executive Vice President

NEW Y ORK--(BUSINESS WIRE)-- Pfizer Inc. (NY SE: PFE) reported financial results for the third quarter of
2026 and raised its full-year 2026 guidance(@ for both Revenues and Adjusted®) diluted EPS,

EXECUTIVE COMMENTARY
Dr. Albert Bourla, Chairman and CEO of Pfizer:

"Pfizer had another strong quarter with commercial momentum and disciplined execution while advancing
our strategy for creating long-term shareholder value. Our obesity program continued to advance and recent
milestones in oncology, immunology and vaccines further demonstrate the potential of our pipeline. With a
robust slate of expected catalysts ahead, | believe we're well positioned to deliver meaningful new
medicines for patients and lasting value in the years ahead.”

Cecile Guegan, CFO and EVP of Pfizer:

“Our third-quarter results reflect strong commercial performance globally and continued operational
discipline. This quarter, our non-COVID products delivered strong 7% operational revenue growth, and I'm
particularly pleased with the 32% year-over-year operational revenue growth from our launched and
acquired products(l). Today, we are raising our full-year 2026 Revenue and Adjusted diluted EPS guidance,
reflecting our strong year-to-date performance and confidence in our business.”

OVERALL RESULTS

= Third-Quarter 2026 Revenues of $16.6 Billion, Relatively Flat Y ear-over-Y ear Operationally

e Excluding Contributions from Comirnaty and Paxlovid, Revenues Grew 7% Operationally

¢ Revenues of Launched and Acquired Products (D Grew 32% Operationally
Third-Quarter 2026 Reported (4 Diluted EPS of $0.56, and Adjusted (3) Diluted EPS of $0.87
Raises Full-Y ear 2026 Revenue Guidance (2) by $1.5 hillion at the Midpoint to a Range of $62.0 to $64.0
billion
Raises and Narrows Full-Y ear 2026 Adjusted (3) Diluted EPS Guidance to a Range of $2.95 to $3.05
Recent L ate-Stage Pipeline Progress Includes Eight Key Pivotal Study Starts, One Pivotal Readout and
Two Regulatory Decisions



Some amounts in this press release may not add due to rounding. All percentages have been calculated using
unrounded amounts. References to operational variances pertain to period-over-period changes that exclude the

impact of foreign exchange rates(®).

Results for the third quarter and first nine months of 2026 and 2025(6) are summarized below.

($inmillions, except per share amounts) Third-Quarter Nine Months
2026 2025 % Change 2026 2025 9% Change
Revenues $ 16583 $ 16654 —  $46,067 $45022 2%
Reported(4) Net Income 3,242 3541  (8%) 5681 9419 (40%)
Reported(®) Diluted EPS 0.56 062  (9%) 099 165 (40%)
Adjusted® Income 4,985 4949 1% 13,715 14,620 (6%)
Adjusted® Diluted EPS 0.87 087 — 239 256 (7%)
REVENUES
($inmillions) Third-Quarter Nine Months
0] )
2006 2025 —RCNANGe 056 ppps _Change
Total Oper. Total Oper.

Global Biopharmaceuticals Business
(Biopharma)

Pfizer CentreOne

TOTAL REVENUES

$16,283 $16,310 —  — $45105 $44,056 2% 1%
300 344 (13%) (12%) 962 966 —  (2%)
$16,583 $16,654 —  — $46,067 $45022 2% 1%

2026 FINANCIAL GUIDANCE®)

= Raises full-year 2026 Revenue guidance (2) by $1.5 billion at the midpoint to arange of $62.0 to $64.0
billion from $60.5 to $62.5 billion previously.
» Raises and narrows full-year 2026 Adjusted (3 diluted EPS guidance (2) to arange of $2.95 to $3.05 from

$2.80 to $3.00 previoudly.

e Includes a one-time $650 million Acquired In-Process R& D charge related to the in-licensing and
collaboration agreement with Innovent Biologics, Inc. recorded in the third quarter of 2026 with an
unfavorable impact of approximately $0.10.

= The company’s guidance takes into consideration our strong year-to-date performance, continued
confidence in our business and progress with ongoing cost improvement initiatives.

Revenues

$62.0 to $64.0 hillion
(previously $60.5 to $62.5 billion)

Adjusted® SI&A Expenses

$12.5to $13.5 billion

Adjusted® R&D Expenses

$10.8 to $11.8 billion
(previously $10.5 to $11.5 billion)

Effective Tax Rate on Adjusted(®) Income

Approximately 15.0%




$2.95 to $3.05

Adjusted'®) Diluted EPS (previously $2.80 to $3.00)

CAPITAL ALLOCATION
During the first nine months of 2026, Pfizer deployed its capital in avariety of ways, which primarily included:

= Reinvesting capital into initiatives intended to enhance the future growth prospects of the company,
including:
e $8.3 hillion invested in internal research and devel opment projects, and
e Approximately $850 million invested in business development transactions, primarily reflecting the
Innovent Biologics, Inc. in-licensing deal.
= Returning capital directly to shareholders through $7.3 billion of cash dividends, or $1.29 per share of
common stock.

Our capital allocation framework is designed to enhance long-term shareholder value, and is based on three core
pillars: (i) reinvesting in the business, including maintaining the flexibility to deploy capital towards potential
value-creating business development transactions, (ii) maintaining and, over the long term, growing our
dividend, and (iii) in the future, the potential to resume the return of capital to shareholders through value-
enhancing share repurchases after de-levering our balance sheet. The company expects to continue to de-lever
over the longer term in a prudent manner in order to maintain a balanced capital allocation strategy.

No share repurchases have been completed to date in 2026. As of November 3, 2026, Pfizer’s remaining share
repurchase authorization is $3.3 billion. Current financial guidance does not anticipate any share repurchasesin
2026.

Diluted weighted-average shares outstanding of 5,751 million and 5,714 million were used to calculate Reported
(4) and Adjusted®) diluted EPS for third-quarter 2026 and 2025, respectively.

QUARTERLY FINANCIAL HIGHLIGHTS (Third-Quarter 2026 vs. Third-Quarter 2025)

Third-quarter 2026 revenues totaled $16.6 billion, a decrease of $71 million, or relatively flat on a percentage
basis compared to the prior-year quarter, reflecting an operational decrease of $57 million and an unfavorable
impact of foreign exchange of $15 million. The operational decrease was driven by a decline in revenues from
COVID-19 products, the Prevnar family and several other products across categories, largely offset by an
increase in revenues for Eliquis, Padcev, the Vyndagel family, Nurtec, Lorbrena and several other products
across categories. Excluding contributions from Comirnaty and Paxlovid, revenues for the third quarter grew 7%
operationally. Additionally, third-quarter revenues of our Launched and Acquired Products() grew 32%
operationally.

Third-quarter 2026 operational revenue reflected higher revenues primarily for:

= Eliquisglobally, up $513 million, or 25%, operationally, driven primarily by higher net pricein the U.S.
primarily due to pricing dynamics, including lower rebates and channel mix favorability, as well as higher
demand globally; partially offset by declines due to generic entry and price erosion in certain international
markets;

= Padcev globally, up $255 million, or 55%, operationally, driven primarily by increased market sharein
first-line locally advanced or metastatic urothelial cancer (laemUC), as well as launch uptake in the
cisplatin-ineligible indication for muscle-invasive bladder cancer;



= VVyndagel family (Vyndagel, Vyndamax, Vynmac) globally, up $193 million, or 12%, operationally,
driven primarily by continued market expansion in the U.S., as well as strong demand with continuing
uptake in patient diagnosis across international markets and improved access in certain international
markets;

= Nurtec ODT/Vyduraglobally, up $135 million, or 33%, operationally, driven primarily by strong demand
inthe U.S., aswell aslaunch uptake in certain international markets; and

= Lorbrenaglobally, up $114 million, or 43%, operationally, driven primarily by increased patient sharein
the first-line ALK-positive metastatic non-small cell lung cancer (ALK+ mNSCLC) treatment setting in
the U.S., China, and certain other international markets;

offset primarily by lower revenues for:

= Paxlovid globally, down $771 million, or 63%, operationally, driven primarily by lower COVID-19
infections across the U.S. and international markets, partially offset by timing of government purchasesin
certain emerging markets,

= Comirnaty globally, down $339 million, or 29%, operationally, driven primarily by alower favorable
adjustment to the U.S. returns provision, lower utilization in the U.S. primarily resulting from narrower
vaccine recommendations, as well as lower contractual deliveriesin certain international markets; and

= Prevnar family globally, down $180 million, or 10%, operationally, driven primarily in the U.S. by lower
vaccination rates in the adult and pediatric indications, as well as market share erosion for the adult
indication; and by lower demand in the pediatric indication in certain international markets.

GAAP Reported(4) Statement of Operations Highlights

SELECTED REPORTED(® COSTSAND EXPENSES

($inmillions) Third-Quarter Nine Months
2006 2005 —RChANGe  onos  opps  _RChAnge
Total Oper. Total Oper.
Cost of Sales(4) $4,028 $4,172  (3%) 1% |$11,668 $10,795 8% 6%
Percent of Revenues 243% 250% N/A N/A| 253% 240% N/A NI/A
SI&A Expenses4) 3279 3186 3% 3%| 9651 9,632 — (%)
R&D Expenses(4) 3016 2546  18% 18%| 8315 7,231  15% 15%
Acquired IPR&D Expensest4) 669 1,390 (52%) (52%) 822 1401  (41%) (41%)
Other (Income)/Deductions—net(4) 288 517  (44%) (42%)| 4,866 2,210 * *
Effective Tax Rate on Reported(®)
Income 3.9% (6.50/0) 3.2% (29%)

* Indicates calculation not meaningful or results are greater than 100%.

Third-quarter 2026 Cost of Sales® asa percentage of revenues decreased by 0.8 percentage points compared to
the prior-year quarter, primarily driven by afavorable change in sales mix and a favorable impact from foreign
exchange, partialy offset by the non-recurrence of afavorable revision to our estimate of accrued royaltiesin the
third quarter of 2025.

Third-quarter 2026 SI&A Expenws(“) increased 3% operationally compared to the prior-year quarter, primarily
reflecting an increase in compensation-related expenses in the quarter, alower favorable adjustment of U.S.
healthcare reform fees recorded in the third quarter of 2026 compared to the third quarter of 2025, and an



increase in implementation costs associated with our cost realignment program; partially offset by a decrease in
marketing and promotional spend on various products from more targeted investments and ongoing productivity
improvements.

Third-quarter 2026 R&D Expenseﬁ(“) increased 18% operationally compared to the prior-year quarter, driven
primarily by an anticipated net increase in spending in certain oncology and obesity product candidates, as well
as an increase in compensation-related expenses in the quarter.

Third-quarter 2026 Acquired In-Process R&D Expenses("') decreased $722 million compared to the prior-year
quarter, primarily reflecting a $650 million charge in the third quarter of 2026 related to an in-licensing and
collaboration agreement with Innovent Biologics, Inc., compared to a $1.35 billion charge in the prior-year
guarter related to an in-licensing agreement with 3SBio, Inc.

Pfizer’ s higher effective tax rate on Reported(4) income for the third quarter of 2026 compared to the prior-year
quarter reflects the non-recurrence of the remeasurement of certain deferred tax liabilities and agreements with
tax authorities, partially offset by favorable changes in the jurisdictional mix of earnings.

Adj usted(® Statement of Operations Highlights

SELECTED ADJUSTED(®) COSTS AND EXPENSES

($inmillions) Third-Quarter Nine Months

2026 2025 —2CMNR  oop6 pops  _RCMANGE

Total Oper. Total Oper.
Adjusted(® Cost of Sales $3843 $3979 (3%) — [$10905 $10,075 8% 6%
Percent of Revenues 232% 23.9% N/A N/A 23.7%  22.4% N/A N/A

Adjusted®) SI&A Expenses 3221 3158 2% 2% | 9481 9562 (1%) (2%)
Adjusted(® R&D Expenses 2042 2486 18% 18% | 8107 7,096 14% 14%
Acquired IPR&D Expensestd) 669 1,390 (52%) (52%) 822 1401 (41%) (41%)
Adjusted(®) Other
(Income)/Deductions—net 102 257 (60%) (56%) 598 688 (13%) (14%)
Effective Tax Rate on Adjusted®)
Income 14.0%  7.9% 14.9% 9.5%

See the reconciliations of certain Reported(4) to non-GAAP Adj usted(®) financial measures and associated
footnotesin the financial tables section of this press release located at the hyperlink below.

RECENT NOTABLE DEVELOPMENTS (Since August 4, 2026)

Product Developments

Product/Project| Milestone Recent Development Link




Comirnaty
(COVID-19
Vaccine,
MRNA)

August 2026. Pfizer and BioNTech announced U.S. Food
and Drug Administration (FDA) approval for the companies
2026-2027 COVID-19 vaccine formulatargeting the XFG

Regulatory |variant for use in adults ages 65 years and older, aswell asin
individuals ages 5 through 64 years with at least one
underlying condition that puts them at high risk for severe
outcomes from COVID-19.

Full Release

Elrexfio
(elranatamab)

October 2026. Announced topline results from the
investigational Phase 3 MagnetisMM-32 study evaluating
Elrexfio as monotherapy in adults with relapsed or refractory
multiple myeloma (RRMM) who received at |east one prior
line of treatment with anti-CD38 therapy and lenalidomide.
At the pre-specified interim analysis for efficacy, the study
met its primary endpoint of progression-free survival (PFS)
as assessed by blinded independent central review (BICR).
Elrexfio demonstrated a statistically significant and clinically
meaningful reduction in the risk of disease progression or
death versus investigator’ s choice of elotuzumab,
pomalidomide and dexamethasone (EloPd); pomalidomide,
bortezomib and dexamethasone (PVd); or carfilzomib and
dexamethasone (Kd). The safety profile of Elrexfioin

M agnetisMM-32 was consistent with its known profile and
no new safety signals were identified.

Phase 3 Results

Full Release

Litfulo
(ritlecitinib)

October 2026. Presented results from two investigational
Phase 3 trials-- TRANQUILLO 2 and TRANQUILLO —in
which once-daily oral Litfulo significantly improved facial
and total body repigmentation at Week 52 compared to
placebo in patients with nonsegmental vitiligo (NSV). The
safety profile of Litfulo in NSV was consistent with the
established safety profile in alopecia areata. Pfizer intends to
submit these data to regulatory authorities globally.

Phase 3 Results

Full Release

Talzenna
(talazoparib)

October 2026. Announced FDA expanded approval of
Talzenna in combination with Xtandi expanding use to the
treatment of men with metastatic androgen pathway
modulation-naive or -sensitive (MAPMN/S) prostate cancer
Regulatory jwith homologous recombination repair (HRR) gene
mutations, including both BRCA and non-BRCA mutations.
Approval was based on the pivotal TALAPRO-3 data,
offering a potential new standard of care earlier in the course
of disease.

Full Release



https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizer-and-biontech-receive-us-fda-approval-xfg-adapted&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=1&md5=46f6ce415a402697529c505f233db3be
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizers-elrexfio-outperforms-standard-regimens-and-meets&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=2&md5=4b6ba541c5637a50aa7863bcc71e106f
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizers-litfulo-significantly-improved-facial-and-total&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=3&md5=86195b0c81e7978ba08d53f35d063b46
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizers-talzenna-plus-xtandi-fda-approved-earlier&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=4&md5=e72e270378889d7915fae84931ecce9b

Tukysa
(tucatinib)

Regulatory

October 2026. Announced FDA approval of Tukysain
combination with trastuzumab and pertuzumab for the

mai ntenance treatment of adults with unresectable locally
advanced or metastatic human epidermal growth factor
receptor 2-positive (HER2+) breast cancer following
induction treatment. The approval expands the use of Tukysa
o frontline, an earlier stage of metastatic disease, offering a
new chemotherapy-free maintenance treatment option that
may help further delay disease progression.

Full Release

Pipeline Developments

A comprehensive update of Pfizer’s development pipeline was published today and is now available at
www.pfizer.com/science/drug-product-pipeline. It includes an overview of Pfizer’sresearch and alist of

compounds in development with targeted indication and phase of development, as well as mechanism of action
for some candidates in Phase 1 and all candidates from Phase 2 through registration.

Lymedisease
vaccine
candidate
(PF-07307405)

Regulatory

European Medicines Agency (EMA) validated the Marketing
Authorization Application (MAA) for the companies’ 6-
valent outer surface protein A (OspA)-based Lyme disease
vaccine candidate and will begin its assessment of the
application. The submission was based on favorable efficacy
and safety results from the Phase 3 VALOR “Vaccine
Against Lyme for Outdoor Recreationists’ trial.

Product/Project| Milestone Recent Development Link
October 2026. Announced detailed results across serotypes | Full Release
25-valent from a Phase 2 study (NCT06524414) investigating 25-
pneumaococcal valent pneumococcal conjugate vaccine candidate (25vPnC)
conjugate in infants. In the study, a four-dose series of 25vPnC elicited
. Phase 2 Results : .
vaccine robust immune responses against all 25 serotypes and
candidate showed safety and tolerability comparable to four doses of
(PF-07872412) Prevnar 20. These data support the ongoing Phase 3
development program for 25vPnC.
August 2026. Pfizer and Valneva SE announced the Full Release



https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizers-tukysa-regimen-receives-fda-approval-front-line&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=5&md5=db4a04351baabceb62b203125ac22877
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fscience%2Fdrug-product-pipeline&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=www.pfizer.com%2Fscience%2Fdrug-product-pipeline&index=6&md5=f9d28e6ca36523ce1df5930945c881a2
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizers-25-valent-pediatric-pneumococcal-conjugate-vaccine&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=7&md5=88016858174ac8ab5b581a0833302bd9
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizer-and-valnevas-lyme-disease-vaccine-candidate&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=8&md5=236f77a916761242a0ae198e27029d84

October 2026. Presented detailed results from an ongoing Full Release
Phase 2 study investigating the potentialy first-in-class
rispecific antibody tilrekimig in adults with moderate-to-
severe atopic dermatitis (AD). The study met its primary
endpoint, demonstrating a statistically significant increasein
he percentage of participants achieving EASI-75 (?775%
reduction in the Eczema Area and Severity Index) at Week
Phase 2 Results|16 across al evaluated doses compared to placebo.

ilrekimig was well-tolerated, with no dose-dependent safety
Ssignals, with treatment-emergent adverse event rates
comparabl e between treatment and placebo groups. The
Phase 3 pivotal program is underway with ongoing studiesin
D and asthma. Tilrekimig is also being studied in an
ongoing Phase 2b/3 study in chronic obstructive pulmonary
disease (COPD).

Tilrekimig
(PF-07275315)

Corporate Developments

Topic Recent Development Link

Finance  |November 2026. Cecile Guegan appointed Chief Financial Officer, Executive -
Leadership |Vice President effective November 1, 2026.

PFIZER TO HOST CONFERENCE CALL

Please find Pfizer's press release and associated financial tables, including reconciliations of certain GAAP
reported to non-GAAP adjusted information, at the following hyperlink:

https.//investors.pfizer.com/Q3-2026-PFE-Earnings-Rel ease
(Note: If clicking on the above link does not open a new webpage, you may need to cut and paste the above
URL into your browser's address bar.)

Pfizer will host alive conference call and webcast today, November 3, 2026, at 10:00 AM EDT. To access the
live conference call, the third-quarter 2026 earnings presentation, and the accompanying prepared remarks from
management, visit our website at pfizer.com/investors.

Y ou can aso listen to the conference call by dialing either 800-456-4352 in the U.S. and Canada or 785-424-
1086 outside of the U.S. and Canada. The passcodeis*“11974”.

The transcript and webcast replay of the call will be made available on our website at pfizer.com/investors
within 24 hours after the end of the live conference call and will be accessible for at least 90 days.

For additional details, seethe financial schedules and product revenue tableswithin the pressrelease
located at the hyperlink above, and the attached disclosure notice.

(1) ‘Launched and Acquired Products’ represent select recently launched and acquired products, including new
indications. Launched products primarily include Prevnar 20 (Pediatrics), Abrysvo (Older Adult / Maternal),
Elrexfio, Cibingo, Talzenna, Litfulo, Ngenla, Hympavzi, Penbraya Adolescent, and L orbrena (added Q1-
26); and acquired products primarily include Padcev, Adcetris, Tukysa, Tivdak, Nurtec ODT/Vydura, and
Velsipity.


https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.pfizer.com%2Fnews%2Fpress-release%2Fpress-release-detail%2Fpfizers-tilrekimig-shows-significant-skin-clearance-phase-2&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=Full+Release&index=9&md5=c283ca6a2a045fea54725949f29183ed
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Finvestors.pfizer.com%2FQ3-2026-PFE-Earnings-Release&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=https%3A%2F%2Finvestors.pfizer.com%2FQ3-2026-PFE-Earnings-Release&index=10&md5=f14659dc9e95fd3cbfcac6e308bda653
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Finvestors.pfizer.com%2FInvestors%2FOverview%2Fdefault.aspx&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=pfizer.com%2Finvestors&index=11&md5=2772c5e7313109ed51dae5c59e1d571f
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Finvestors.pfizer.com%2FInvestors%2FOverview%2Fdefault.aspx&esheet=54633652&newsitemid=20261103921895&lan=en-US&anchor=pfizer.com%2Finvestors&index=12&md5=65d0238c711e6df79c390edb10b6ac50

(2)

3)

(4)

()

(6)

Pfizer does not provide guidance for U.S. generally accepted accounting principles (GAAP) Reported
financial measures (other than revenues) or areconciliation of forward-looking non-GAAP financial
measures to the most directly comparable GAAP Reported financial measures on aforward-looking basis
because it is unable to predict with reasonable certainty the ultimate outcome of unusual gains and |osses,
certain acquisition-related expenses, gains and losses from equity securities, actuarial gains and losses from
pension and postretirement plan remeasurements, potential future asset impairments and pending litigation
without unreasonabl e effort. These items are uncertain, depend on various factors, and could have a material
impact on GAAP Reported results for the guidance period.

Financial guidance for full-year 2026 reflects the following:

e Does not assume the completion of any business development transactions not completed as of
November 3, 2026.

e An anticipated unfavorable revenue impact of approximately $1.1 billion due to recent and expected
generic and biosimilar competition for certain products that have recently lost patent or regulatory
protection or that are anticipated to |ose patent or regulatory protection.

e Exchange rates assumed are a blend of actual rates in effect through third-quarter 2026 and mid-
October 2026 rates for the remainder of the year.

e Guidance for Adjusted (3 diluted EPS assumes diluted weighted-average shares outstanding of
approximately 5.74 billion shares, and assumes no share repurchases in 2026.

Adjusted income and Adjusted diluted earnings per share (EPS) are defined as U.S. GAAP net income
attributable to Pfizer Inc. common shareholders and U.S. GAAP diluted EPS attributable to Pfizer Inc.
common shareholders before the impact of amortization of intangible assets, certain acquisition-related
items, discontinued operations and certain significant items. See the reconciliations of certain GAAP
Reported to Non-GAAP Adjusted information for the third quarter and the first nine months of 2026 and
2025 in the press release at the hyperlink above. Adjusted income and its components and Adjusted diluted
EPS measures are not, and should not be viewed as, substitutes for U.S. GAAP net income and its
components and diluted EPS(4). See the Non-GAAP Financial Measure: Adjusted Income section of
Management’ s Discussion and Analysis of Financial Condition and Results of Operationsin Pfizer’s 2025
Annua Report on Form 10-K and the accompanying Non-GAAP Financial Measure: Adjusted Income
section of this press release located at the hyperlink above for a definition of each component of Adjusted
income as well as other relevant information.

Revenues is defined as revenues in accordance with U.S. GAAP. Reported net income and its components
are defined as net income attributable to Pfizer Inc. common shareholders and its components in accordance
with U.S. GAAP. Reported diluted earnings per share (EPS) is defined as diluted EPS attributable to Pfizer
Inc. common shareholders in accordance with U.S. GAAP.

References to operational variancesin this press release pertain to period-over-period changes that exclude
the impact of foreign exchange rates. Although foreign exchange rate changes are part of Pfizer’s business,
they are not within Pfizer’s control and because they can mask positive or negative trends in the business,
Pfizer believes presenting operational variances excluding these foreign exchange changes provides useful
information to evaluate Pfizer’ sresults.

Pfizer’ sfiscal year-end for international subsidiariesis November 30 while Pfizer’ sfiscal year-end for U.S.
subsidiaries is December 31. Therefore, Pfizer’ s third quarter and first nine months for U.S. subsidiaries
reflect the three and nine months ended on September 27, 2026 and September 28, 2025, while Pfizer’ s third
guarter and first nine months for subsidiaries operating outside the U.S. reflect the three and nine months
ended on August 23, 2026 and August 24, 2025.



DISCLOSURE NOTICE: Except where otherwise noted, the information contained in this earnings release and
the related attachments is as of November 3, 2026. We assume no obligation to update any forward-looking
statements contained in this earnings release and the rel ated attachments as a result of new information or future
events or developments.

This earnings release and the related attachments contain forward-1ooking statements about, among other topics,
our anticipated operating and financial performance, including financial guidance and projections;
reorganizations; business plans, strategy, goals and prospects; expectations for our product pipeline (including
products from completed or anticipated acquisitions), in-line products and product candidates, including
anticipated regulatory submissions, data read-outs, study starts, approvals, launches, clinical development plans,
discontinuations, clinical trial results and other developing data, revenue contribution and projections, pricing
and reimbursement, market dynamics, including demand, market size and utilization rates and growth,
performance, timing and duration of exclusivity and potential benefits; the impact and potential impact of tariffs
and pricing dynamics; global economic and/or geopolitical instability, foreign exchange rate fluctuations and
inflationary pressures; strategic reviews; leverage and capital allocation objectives; an enterprise-wide cost
realignment program (including anticipated costs, savings and potential benefits); a Manufacturing Optimization
Program designed to reduce our cost of goods sold (including anticipated costs, savings and potential benefits);
dividends and share repurchases; plans for and prospects of our acquisitions, dispositions and other business
development activities, and our ability to successfully capitalize on growth opportunities and prospects; our
voluntary agreements with the U.S. Government designed to lower drug costs for U.S. patients and to include
certain Pfizer products on the TrumpRx.gov platform, Pfizer’s plans to further invest in U.S. manufacturing and
potential tariff impacts; manufacturing and product supply; our expectations regarding Al and our ability to
successfully integrate and scale our Al initiatives; our expectations regarding the impact of COVID-19 on our
business, operations and financial results; and the expected seasonality of demand for certain of our products.
Given their forward-looking nature, these statements involve substantial risks, uncertainties and potentially
inaccurate assumptions and we cannot assure you that any outcome expressed in these forward-looking
statements will be realized in whole or in part. Y ou can identify these statements by the fact that they use future
dates or use words such as “will,” “may,” “could,” “likely,” “ongoing,” “anticipate,” “estimate,” “expect,”
“project,” “intend,” “plan,” “believe,” “assume,” “target,” “forecast,” “guidance,” “goal,” “objective,” “aim,”
“seek,” “potential,” “hope” and other words and terms of similar meaning. Pfizer’ s financia guidance is based
on estimates and assumptions that are subject to significant uncertainties.

Among the factors that could cause actual results to differ materially from past results and future plans and
projected future results are the following:

Risks Related to Our Business, Industry and Operations, and Business Devel opment:

¢ the outcome of research and development (R&D) activities, including the ability to meet anticipated pre-
clinical or clinical endpoints, commencement and/or completion dates for our pre-clinical or clinical trias,
regulatory submission dates, and/or regulatory approval and/or launch dates; the possibility of unfavorable
pre-clinical and clinical trial results, including the possibility of unfavorable new pre-clinical or clinical
data and further analyses of existing pre-clinical or clinical data; risks associated with preliminary, early
stage or interim data; the risk that pre-clinical and clinical trial data are subject to differing interpretations
and assessments, including during the peer review/publication process, in the scientific community
generaly, and by regulatory authorities; whether and when additional data from our pipeline programs
will be published in scientific journal publications, and if so, when and with what modifications and
interpretations,; and uncertainties regarding the future development of our product candidates, including
whether or when our product candidates will advance to future studies or phases of development or
whether or when regulatory applications may be filed for any of our product candidates, including as a



result of clinical trial data or regulatory decisions or feedback that could impact the future development of
our product candidates, including our vaccine candidates such as our next generation pneumococcal
conjugate vaccine candidates;

our ability to successfully address comments received from regulatory authorities such as the FDA or the
EMA, or obtain approval for new products and indications from regulators on atimely basis or at al;
regulatory decisions impacting labeling, approval or authorization, including the scope of indicated patient
populations, product dosage, manufacturing processes, safety and/or other matters, including decisions
relating to developments regarding potential product impurities; uncertainties regarding the ability to
obtain or maintain, and the scope of, recommendations by technical or advisory committees, and the
timing of, and ability to obtain, pricing/reimbursement, approvals and product launches, al of which could
impact the availability or commercial potential of our products and product candidates,

claims and concerns that may arise regarding the safety or efficacy of in-line products and product
candidates, including claims and concerns that may arise from the conduct or outcome of post-approval
clinical trials, pharmacovigilance or Risk Evaluation and Mitigation Strategies, which could impact
marketing approval, product labeling, other in-line products and product candidates, and/or availability or
commercial potential;

the success and impact of external business development activities, as well as risks and uncertainties
related to the ability to identify and execute on potential business development opportunities; the ability to
satisfy the conditions to closing of any transactions in the anticipated time frame or at all, including the
possibility that such transactions do not close; the ability to realize the anticipated benefits of any such
transactions in the anticipated time frame or at all; the potential need for and impact of additional equity or
debt financing to pursue these opportunities, which has in the past and could in the future result in
increased leverage and/or a downgrade of our credit ratings and could limit our ability to obtain future
financing; challenges integrating the businesses and operations; disruption to business or operations
relationships; risks related to achieving or growing revenues for certain acquired or partnered products;
significant transaction costs; and unknown liabilities;

competition, including from new product entrants, in-line branded products, generic products, private label
products, biosimilars and product candidates that treat or prevent diseases and conditions similar to those
treated or intended to be prevented by our in-line products and product candidates, including as a result of
competitor contracts with customers;

the ability to successfully market both new and existing products, including biosimilars;

difficulties or delays in manufacturing, sales or marketing; supply disruptions, shortages or stock-outs at
our facilities or third-party facilities that we rely on; and legal or regulatory actions;

the impact of public health outbreaks, epidemics or pandemics on our business, operations and financial
condition and results, including impacts on our employees, manufacturing, supply chain, sales and
marketing, R& D and clinical trials;

risks and uncertainties related to Comirnaty and Paxlovid or any potential future COVI1D-19 vaccines,
treatments or combinations, including, among others, the risk that as the market for COVID-19 products
remains endemic and seasonal and/or COVID-19 infection rates do not follow prior patterns, demand for
our COVID-19 products has and may continue to be reduced or not meet expectations, which hasin the
past and may continue to lead to reduced revenues, excess inventory or other unanticipated charges; risks
related to our ability to develop, receive regulatory approval for, and commercialize variant adapted
vaccines, combinations and/or treatments; uncertainties related to recommendations and coverage for, and
the public’s adherence to, vaccines, boosters, treatments or combinations, including uncertainties related to
the potential impact of narrowing recommended patient populations; whether our licenses will be
terminated, revoked or modified; risks related to our ability to accurately predict or achieve our revenue
forecasts for Comirnaty and Paxlovid or any potential future COVID-19 vaccines or treatments; and
potential third-party royalties or other claims related to Comirnaty and Paxlovid;



e trends toward managed care and healthcare cost containment, and our ability to obtain or maintain timely
or adequate pricing or favorable formulary placement for our products,

e interest rate and foreign currency exchange rate fluctuations, including the impact of global trade tensions,
aswell as currency devaluations and monetary policy actions in countries experiencing high inflation or
deflation rates,

e any significant issues involving our largest wholesale distributors, which account for a substantial portion
of our revenues,

¢ theimpact of the increased presence of counterfeit medicines, vaccines or other productsin the
pharmaceutical supply chain;

¢ any significant issues related to the outsourcing of certain operational and staff functions to third parties;

e any significant issues related to our JVs and other third-party business arrangements, including
modifications or disputes related to supply agreements or other contracts with customers including
governments or other payors;

e uncertainties related to general economic, political, business, industry, regulatory and market conditions
including, without limitation, uncertainties related to the impact on us, our customers, suppliers and
lenders and counterparties to our foreign-exchange and interest-rate agreements of challenging global
economic conditions, such asinflation or interest rate fluctuations, and changes in global financial
markets;

¢ the exposure of our operations globally to possible capital and exchange controls, economic conditions,
expropriation, sanctions, tariffs and/or other restrictive government actions, changes in intellectual
property legal protections and remedies, unstable governments and legal systems and inter-governmental
disputes;

¢ risks and uncertainties related to issued or future executive orders or other new, or changesin, laws,
regulations or policy regarding tariffs or other trade or foreign policy and/or the impact of any potential
U.S. Governmental shutdowns, including impacts on governmental agencies due to a shutdown;

e therisk and impact of tariffs on our business, which is subject to a number of factors including, but not
limited to, restrictions on trade, the effective date and duration of such tariffs, countriesincluded in the
scope of tariffs, changes to amounts of tariffs, and potential retaliatory tariffs or other retaliatory actions
imposed by other countries;

o theimpact of disruptions related to climate change and natural disasters;

e any changes in business, political and economic conditions due to actual or threatened terrorist activity,
geopolitical instability, political or civil unrest or military action and the resulting economic or other
conseguences,

¢ theimpact of product recalls, withdrawals and other unusual items, including uncertainties related to
regulator-directed risk evaluations and assessments, such as our ongoing evaluation of our product
portfolio for the potential presence or formation of nitrosamines;

e trade buying patterns,

e therisk of an impairment charge related to our intangible assets, goodwill or equity-method investments,

¢ theimpact of, and risks and uncertainties related to, restructurings and internal reorganizations, aswell as
any other corporate strategic initiatives and growth strategies, and cost-reduction and productivity
initiatives, including any potential future phases, each of which requires upfront costs but may fail to yield
anticipated benefits and may result in unexpected costs, organizational disruption, adverse effects on
employee morale, retention issues or other unintended consequences;

e the ability to successfully achieve our climate-related goals and progress our environmental and other
sustainability priorities;

Risks Related to Government Regulation, Legal Proceedings and Changes in Laws and Accounting Standards:




e theimpact of any U.S. healthcare reform or legislation, including executive orders or other changein laws,
regulations or policy, or any significant spending reduction or cost control efforts affecting Medicare,
Medicaid, the 340B Drug Pricing Program or other publicly funded or subsidized health programs,
including the Inflation Reduction Act of 2022 (IRA) and the IRA Medicare Part D Redesign, government
cutsto Affordable Care Act (ACA) subsidies, or changesin the tax treatment of employer-sponsored
health insurance that may be implemented;

e risks and uncertainties related to the impact of Pfizer’ s voluntary agreements with the U.S. Government
designed to lower drug costs for U.S. patients and to include certain Pfizer products on the TrumpRXx.gov
platform, Pfizer’s plans to further invest in U.S. manufacturing and potential tariff impacts;

o U.S federa or state legislation or regulatory action and/or policy efforts affecting, among other things,
pharmaceutical product pricing, including international reference pricing (including M ost-Favored-Nation
drug pricing), intellectual property, product research, development and approval processes and pathways,
reimbursement or access to or recommendations for our medicines and vaccines, tax changes or other
restrictions on U.S. direct-to-consumer advertising; limitations on interactions with healthcare
professionals and other industry stakeholders; aswell as pricing pressures for our products as a result of
highly competitive biopharmaceutical markets;

e U.S. federa or state legislation or regulatory action and/or policy efforts affecting, among other things, our
activities in markets outside of the U.S., such as China, including, without limitation, clinical tria
activities and our ability to enter into biotechnology investments or other transactions,

¢ risks and uncertainties related to changes to vaccine or other healthcare policy in the U.S,, including: (i)
risks and uncertainties relating to the evolving vaccine landscape and impacts on vaccine demand, market
size and utilization rates; and (ii) the FDA's recently adopted policy of disclosing Complete Response
Letters for unapproved drug candidates and the attendant risk of disclosure of trade secrets or confidential
commercia information;

¢ legislation or regulatory action and/or policy efforts in markets outside of the U.S., such as China or
Europe, including, without limitation, laws related to pharmaceutical product pricing, intellectual property,
medical regulation, environmental protections, data protection and cybersecurity, reimbursement or
access, including, in particular, continued government-mandated reductions in prices and access
restrictions for certain products to control costs in those markets,

¢ legal defense costs, insurance expenses, settlement amounts, including related costs and contingencies,
including without limitation, those related to legal proceedings and actual or alleged environmental
contamination;

¢ therisk and impact of an adverse decision or settlement and risk related to the adequacy of reserves related
to legal proceedings;

o therisk and impact of tax related litigation and investigations;

e governmental laws, regulations, policies and accounting standards affecting our operations, including,
without limitation, the IRA, aswell as new or changes in such laws, regulations, policies or accounting
standards or thelir interpretation, including, among others, new or changes in tariffs, tax laws and
regulations internationally and in the U.S., including the One Big Beautiful Bill Act, which was enacted on
July 4, 2025, and is still subject to further guidance; the adoption of global minimum taxation
requirements outside the U.S. generally effective in most jurisdictions since January 1, 2024, government
cost-cutting measures and related impacts on, among other matters, government staffing, resources and
ability to timely review and process regulatory or other submissions; restrictions related to certain data
transfers, including data security, datalocalization and cross border data transfer regulations, and
transactions involving certain countries; and potential changes to existing tax laws, tariffs, or changesto
other laws, regulations or policiesin the U.S., including by the U.S. Presidential administration and
Congress, aswell asin other countries;

Risks Related to Intellectual Property, Technology and Cybersecurity:




e therisk that our currently pending or future patent applications may not be granted on atimely basis or at
all, or any patent-term extensions that we seek may not be granted on atimely basis, if at al;

¢ risksto our products, patents and other intellectual property, such as: (i) claims of invalidity that could
result in loss of patent coverage; (ii) claims of patent infringement, including asserted and/or unasserted
intellectual property claims; (iii) claims we may assert against intellectual property rights held by third
parties; (iv) challenges faced by our collaboration or licensing partners to the validity of their patent rights;
or (v) any pressure from, or legal or regulatory action by, various stakeholders or governments that could
potentially result in us not seeking intellectual property protection or agreeing not to enforce or being
restricted from enforcing intellectual property rights related to our products;

¢ any significant breakdown or interruption of our information technology systems and infrastructure
(including cloud services);

¢ any business disruption, theft of confidential or proprietary information, security threats on facilities or
infrastructure, extortion or integrity compromise resulting from a cyber-attack, which may include those
using adversarial artificial intelligence techniques, or other malfeasance by, but not limited to, nation
states, employees, business partners or others; and

e risks and challenges related to the use of proprietary or third-party software, systems and services
(including cloud services) that include artificial intelligence-based functionality and other emerging
technologies, such as the risk of inaccurate, biased or otherwise flawed outputs of Al tools and models;
risks related to the protection of proprietary data and confidential information used in or generated by Al
systems; reputational risks related to the use of Al in drug discovery, clinical development, manufacturing,
commercia operations or patient-facing applications; and the risk that anticipated cost savings or benefits
from Al, automation and digital enablement efforts may not be realized in the expected amounts or within
expected timeframes.

Should known or unknown risks or uncertainties materialize or should underlying assumptions prove inaccurate,
actual results could vary materially from past results and those anticipated, estimated or projected. Investors are
cautioned not to put undue reliance on forward-1ooking statements. A further list and description of risks,
uncertainties and other matters can be found in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2025 and in our subsequent reports on Form 10-Q, in each case including in the sections thereof
captioned “Forward-L ooking Information and Factors That May Affect Future Results” and “Item 1A. Risk
Factors,” and in our subsequent reports on Form 8-K.

This earnings release may include discussion of certain clinical studies relating to various in-line products and/or
product candidates. These studies typically are part of alarger body of clinical data relating to such products or
product candidates, and the discussion herein should be considered in the context of the larger body of data. In
addition, clinical trial data are subject to differing interpretations, and, even when we view data as sufficient to
support the safety and/or effectiveness of a product candidate or a new indication for an in-line product,
regulatory authorities may not share our views and may require additional data or may deny approval atogether.

The information contained on our website or any third-party website is not incorporated by reference into this
earnings release. All trademarks mentioned are the property of their owners.

Certain of the products and product candidates discussed in this earnings release are being co-researched, co-
developed and/or co-promoted in collaboration with other companies for which Pfizer’ s rights vary by market or
are the subject of agreements pursuant to which Pfizer has commercialization rightsin certain markets.
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