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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

AbbVie Inc. and Subsidiaries
Condensed Consolidated Statements of Earnings (unaudited)

Three months ended
September 30,

Nine months ended
September 30,

(in millions, except per share data) 2025 2024 2025 2024
Net revenues $ 15,776 $ 14,460 $ 44,542 $ 41,232 

Cost of products  sold 5,304 4,212 13,652 12,508 
Sel l ing, general  and administrative 3,569 4,205 10,115 10,897 
Research and development 2,319 2,130 6,517 6,017 
Acquired IPR&D and mi lestones 2,680 82 3,751 1,183 
Other operating income — — (24) — 
Total  operating costs  and expenses 13,872 10,629 34,011 30,605 
Operating earnings 1,904 3,831 10,531 10,627 

Interest expense, net 667 591 1,972 1,550 
Net foreign exchange loss  (gain) 20 (3) 47 2 
Other expense, net 503 1,159 4,583 3,090 
Earnings  before income tax expense 714 2,084 3,929 5,985 
Income tax expense 526 520 1,511 1,676 
Net earnings 188 1,564 2,418 4,309 
Net earnings  attributable to noncontrol l ing interest 2 3 8 9 
Net earnings attributable to AbbVie Inc. $ 186 $ 1,561 $ 2,410 $ 4,300 

Per share data
Basic earnings  per share attributable to AbbVie Inc. $ 0.10 $ 0.88 $ 1.35 $ 2.41 
Di luted earnings  per share attributable to AbbVie Inc. $ 0.10 $ 0.88 $ 1.34 $ 2.41 

Weighted-average bas ic shares  outstanding 1,769 1,769 1,769 1,769 
Weighted-average di luted shares  outstanding 1,772 1,772 1,772 1,772 

The accompanying notes  are an integral  part of these condensed consol idated financial  s tatements .
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AbbVie Inc. and Subsidiaries 
Condensed Consolidated Statements of Comprehensive Income (unaudited)

Three months ended
September 30,

Nine months ended
September 30,

(in millions) 2025 2024 2025 2024
Net earnings $ 188 $ 1,564 $ 2,418 $ 4,309 

Foreign currency trans lation adjustments , net of tax expense (benefi t) of $(2) for the three months  and
$48 for the nine months  ended September 30, 2025 and $25 for the three months  and $1 for the nine
months  ended September 30, 2024 (49) 574 1,489 21 
Net investment hedging activi ties , net of tax expense (benefi t) of $4 for the three months  and $(265) for
the nine months  ended September 30, 2025 and $(91) for the three months  and $(11) for the nine months
ended September 30, 2024 11 (330) (970) (39)
Pension and post-employment benefi ts , net of tax expense (benefi t) of $1 for the three months  and $1 for
the nine months  ended September 30, 2025 and $(1) for the three months  and $3 for the nine months
ended September 30, 2024 3 (3) 5 15 
Cash flow hedging activi ties , net of tax expense (benefi t) of $1 for the three months  and $(19) for the nine
months  ended September 30, 2025 and $(8) for the three months  and $(3) for the nine months  ended
September 30, 2024 (1) (62) (173) (26)
Other comprehensive income (loss) (36) 179 351 (29)
Comprehensive income 152 1,743 2,769 4,280 
Comprehensive income attributable to noncontrol l ing interest 2 3 8 9 
Comprehensive income attributable to AbbVie Inc. $ 150 $ 1,740 $ 2,761 $ 4,271 

The accompanying notes  are an integral  part of these condensed consol idated financial  s tatements .
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AbbVie Inc. and Subsidiaries 
Condensed Consolidated Balance Sheets

(in millions, except share data)
September 30,

2025
December 31, 

2024
(unaudited)

Assets
Current assets
Cash and equivalents $ 5,629 $ 5,524 
Short-term investments 42 31 
Accounts  receivable, net 12,769 10,919 
Inventories 4,938 4,181 
Prepaid expenses  and other 5,161 4,927 
Total current assets 28,539 25,582 

Investments 291 279 
Property and equipment, net 5,483 5,134 
Intangible assets , net 54,315 60,068 
Goodwi l l 35,626 34,956 
Other assets 9,644 9,142 
Total assets $ 133,898 $ 135,161 

Liabilities and Equity
Current liabilities
Short-term borrowings $ 3,790 $ — 
Current portion of long-term debt and finance lease obl igations 1,982 6,804 
Accounts  payable and accrued l iabi l i ties 33,619 31,945 
Total current liabilities 39,391 38,749 

Long-term debt and finance lease obl igations 62,971 60,340 
Deferred income taxes 2,480 2,579 
Other long-term l iabi l i ties 31,655 30,129 

Commitments  and contingencies

Stockholders' equity (deficit)
Common stock, $0.01 par value, 4,000,000,000 shares  authorized, 1,838,138,571 shares  issued as  of September 30, 2025
and 1,831,594,494 as  of December 31, 2024 18 18 
Common stock held in treasury, at cost, 70,788,693 shares  as  of September 30, 2025 and 66,337,508 as  of December 31,
2024 (9,143) (8,201)
Additional  paid-in capital 22,291 21,333 
Accumulated defici t (14,234) (7,900)
Accumulated other comprehensive loss (1,574) (1,925)
Total stockholders' equity (deficit) (2,642) 3,325 
Noncontrol l ing interest 43 39 
Total equity (deficit) (2,599) 3,364 

Total liabilities and equity $ 133,898 $ 135,161 

The accompanying notes  are an integral  part of these condensed consol idated financial  s tatements .
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AbbVie Inc. and Subsidiaries 
Condensed Consolidated Statements of Equity (Deficit) (unaudited)

(in millions)
Common shares

outstanding
Common

stock
Treasury

stock
Additional

paid-in capital
Accumulated

deficit
Accumulated other
comprehensive loss

Noncontrolling
interest Total

Balance at June 30, 2024 1,766 $ 18 $ (7,838) $ 20,879 $ (3,768) $ (2,513) $ 43 $ 6,821 
Net earnings attributable to AbbVie Inc. — — — — 1,561 — — 1,561 
Other comprehensive income, net of tax — — — — — 179 — 179 
Dividends declared — — — — (2,757) — — (2,757)
Purchases of treasury stock — — (17) — — — — (17)
Stock-based compensation plans and other 1 — 7 281 — — — 288 
Change in noncontrolling interest — — — — — — (4) (4)
Balance at September 30, 2024 1,767 $ 18 $ (7,848) $ 21,160 $ (4,964) $ (2,334) $ 39 $ 6,071 

Balance at June 30, 2025 1,766 $ 18 $ (9,147) $ 21,987 $ (11,503) $ (1,538) $ 45 $ (138)
Net earnings attributable to AbbVie Inc. — — — — 186 — — 186 
Other comprehensive loss, net of tax — — — — — (36) — (36)
Dividends declared — — — — (2,917) — — (2,917)
Purchases of treasury stock — — (4) — — — — (4)
Stock-based compensation plans and other 1 — 8 304 — — — 312 
Change in noncontrolling interest — — — — — — (2) (2)
Balance at September 30, 2025 1,767 $ 18 $ (9,143) $ 22,291 $ (14,234) $ (1,574) $ 43 $ (2,599)

Balance at December 31, 2023 1,766 $ 18 $ (6,533) $ 20,180 $ (1,000) $ (2,305) $ 37 $ 10,397 
Net earnings attributable to AbbVie Inc. — — — — 4,300 — — 4,300 
Other comprehensive loss, net of tax — — — — — (29) — (29)
Dividends declared — — — — (8,264) — — (8,264)
Purchases of treasury stock (7) — (1,350) — — — — (1,350)
Stock-based compensation plans and other 8 — 35 980 — — — 1,015 
Change in noncontrolling interest — — — — — — 2 2 
Balance at September 30, 2024 1,767 $ 18 $ (7,848) $ 21,160 $ (4,964) $ (2,334) $ 39 $ 6,071 

Balance at December 31, 2024 1,765 $ 18 $ (8,201) $ 21,333 $ (7,900) $ (1,925) $ 39 $ 3,364 
Net earnings attributable to AbbVie Inc. — — — — 2,410 — — 2,410 
Other comprehensive income, net of tax — — — — — 351 — 351 
Dividends declared — — — — (8,744) — — (8,744)
Purchases of treasury stock (5) — (977) — — — — (977)
Stock-based compensation plans and other 7 — 35 958 — — — 993 
Change in noncontrolling interest — — — — — — 4 4 
Balance at September 30, 2025 1,767 $ 18 $ (9,143) $ 22,291 $ (14,234) $ (1,574) $ 43 $ (2,599)

The accompanying notes  are an integral  part of these condensed consol idated financial  s tatements .
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AbbVie Inc. and Subsidiaries
Condensed Consolidated Statements of Cash Flows (unaudited)

Nine months ended
September 30,

(in millions) (brackets denote cash outflows) 2025 2024
Cash flows from operating activities
Net earnings $ 2,418 $ 4,309 
Adjustments  to reconci le net earnings  to net cash from operating activi ties :

Depreciation 559 558 
Amortization of intangible assets 5,593 5,726 
Deferred income taxes (107) (682)
Change in fa i r value of contingent cons ideration l iabi l i ties 5,089 3,492 
Payments  of contingent cons ideration l iabi l i ties (2,184) (1,456)
Stock-based compensation 798 747 
Acquired IPR&D and mi lestones 3,751 1,183 
Non-cash l i tigation reserve adjustments , net of cash payments (1,069) 341 
Impairment of intangible assets 847 — 
Other, net 6 (75)
Changes  in operating assets  and l iabi l i ties , net of acquis i tions:

Accounts  receivable (1,652) (180)
Inventories (209) (191)
Prepaid expenses  and other assets (169) 461 
Accounts  payable and other l iabi l i ties 1,549 (1,070)
Income tax assets  and l iabi l i ties , net (1,408) (1,405)

Cash flows from operating activities 13,812 11,758 

Cash flows from investing activities
Acquis i tions  of bus inesses , net of cash acquired (204) (17,493)
Other acquis i tions  and investments , net of cash acquired (4,076) (1,232)
Acquis i tions  of property and equipment (885) (683)
Purchases  of investment securi ties (29) (46)
Sales  and maturi ties  of investment securi ties 42 516 
Other, net (28) (8)
Cash flows from investing activities (5,180) (18,946)

Cash flows from financing activities
Net change in commercial  paper borrowings  with original  maturi ties  of three months  or less 999 — 
Proceeds from issuance of other short-term borrowings 4,798 5,008 
Repayments  of other short-term borrowings (2,007) (5,008)
Proceeds from issuance of long-term debt 3,994 14,963 
Repayments  of long-term debt and finance lease obl igations (6,789) (3,851)
Debt issuance costs (23) (99)
Dividends paid (8,746) (8,273)
Purchases  of treasury stock (977) (1,350)
Proceeds from the exercise of stock options 124 204 
Other, net 69 56 
Cash flows from financing activities (8,558) 1,650 

Effect of exchange rate changes  on cash and equivalents 31 (19)
Net change in cash and equivalents 105 (5,557)
Cash and equivalents , beginning of period 5,524 12,814 

Cash and equivalents, end of period $ 5,629 $ 7,257 

The accompanying notes  are an integral  part of these condensed consol idated financial  s tatements .
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AbbVie Inc. and Subsidiaries
Notes to Condensed Consolidated Financial Statements (unaudited)

Note 1 Basis of Presentation 

Basis of Historical Presentation

The unaudited interim condensed consol idated financial  s tatements  of AbbVie Inc. (AbbVie or the company) have been prepared pursuant to the rules  and regulations
of the United States  Securi ties  and Exchange Commiss ion. Accordingly, certain information and footnote disclosures  normal ly included in annual  financial  s tatements
prepared in accordance with general ly accepted accounting principles  in the United States  (GAAP) have been omitted. These unaudited interim condensed consol idated
financial  s tatements  should be read in conjunction with the company’s  audited consol idated financial  s tatements  and notes  included in the company’s  Annual  Report
on Form 10-K for the year ended December 31, 2024.

It i s  management’s  opinion that these financial  s tatements  include al l  normal  and recurring adjustments  necessary for a  fa i r presentation of the company’s  financial
pos ition and operating results . Net revenues and net earnings  for any interim period are not necessari ly indicative of future or annual  results . Certain other
reclass i fications  were made to conform the prior period interim condensed consol idated financial  s tatements  to the current period presentation.

Recent Accounting Pronouncements

Recent Accounting Pronouncements Not Yet Adopted

ASU No. 2024-03

In November 2024, the Financial  Accounting Standards  Board (FASB) issued Accounting Standards Update (ASU) No. 2024-03, Income Statement-Reporting Comprehensive
Income-Expense Disaggregation Disclosures (Subtopic 220-40). The standard requires  further disaggregation of relevant expense captions  in a  separate note to the
financial  s tatements . The standard is  effective for AbbVie starting in annual  periods  in 2027 and interim periods  beginning in 2028, with early adoption permitted.
AbbVie is  currently assess ing the impact of adopting this  guidance on i ts  consol idated financial  s tatements .

ASU No. 2023-09

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740). The standard requires  disaggregation of the effective rate reconci l iation into standard
categories , enhances  disclosure of income taxes  paid and modifies  other income tax-related disclosures. The standard is  effective for AbbVie starting in annual  periods
in 2025. AbbVie is  currently assess ing the impact of adopting this  guidance on i ts  consol idated financial  s tatements .

Note 2 Supplemental Financial Information

Interest Expense, Net
Three months ended

September 30,
Nine months ended

September 30,
(in millions) 2025 2024 2025 2024
Interest expense $ 739 $ 720 $ 2,179 $ 2,106 
Interest income (72) (129) (207) (556)
Interest expense, net $ 667 $ 591 $ 1,972 $ 1,550 

Inventories

(in millions)
September 30,

2025
December 31, 

2024
Finished goods $ 1,579 $ 1,173 
Work-in-process 2,277 1,951 
Raw materia ls 1,082 1,057 
Inventories $ 4,938 $ 4,181 
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Property and Equipment, Net

(in millions)
September 30,

2025
December 31, 

2024
Property and equipment, gross $ 13,229 $ 12,267 
Accumulated depreciation (7,746) (7,133)
Property and equipment, net $ 5,483 $ 5,134 

Depreciation expense was $192 mi l l ion for the three months  and $559 mi l l ion for the nine months  ended September 30, 2025 and $191 mi l l ion for the three months
and $558 mi l l ion for the nine months  ended September 30, 2024.

Note 3 Earnings Per Share

AbbVie grants  certain restricted stock units  (RSUs) that are cons idered to be participating securi ties . Due to the presence of participating securi ties , AbbVie calculates
earnings  per share (EPS) us ing the more di lutive of the treasury stock or the two-class  method. For a l l  periods  presented, the two-class  method was more di lutive.

The fol lowing table summarizes  the impact of the two-class  method:
Three months ended

September 30,
Nine months ended

September 30,
(in millions, except per share data) 2025 2024 2025 2024
Basic EPS
Net earnings  attributable to AbbVie Inc. $ 186 $ 1,561 $ 2,410 $ 4,300 
Earnings  a l located to participating securi ties 10 10 30 30 
Earnings  avai lable to common shareholders $ 176 $ 1,551 $ 2,380 $ 4,270 

Weighted-average bas ic shares  outstanding 1,769 1,769 1,769 1,769 
Bas ic earnings  per share attributable to AbbVie Inc. $ 0.10 $ 0.88 $ 1.35 $ 2.41 

Diluted EPS
Net earnings  attributable to AbbVie Inc. $ 186 $ 1,561 $ 2,410 $ 4,300 
Earnings  a l located to participating securi ties 10 10 30 30 
Earnings  avai lable to common shareholders $ 176 $ 1,551 $ 2,380 $ 4,270 

Weighted-average shares  of common stock outstanding 1,769 1,769 1,769 1,769 
Effect of di lutive securi ties 3 3 3 3 
Weighted-average di luted shares  outstanding 1,772 1,772 1,772 1,772 
Di luted earnings  per share attributable to AbbVie Inc. $ 0.10 $ 0.88 $ 1.34 $ 2.41 

Certain shares  issuable under stock-based compensation plans  were excluded from the computation of EPS because the effect would have been antidi lutive. The
number of common shares  excluded was ins igni ficant for a l l  periods  presented.

Note 4 Licensing, Acquisitions and Other Arrangements 

Acquisition of Gilgamesh Pharmaceuticals, Inc.

Subsequent to September 30, 2025, AbbVie completed i ts  acquis i tion of Gi lgamesh Pharmaceuticals , Inc. (Gi lgamesh), including i ts  lead program bretis i locin (GM-
2505). GM-2505 is  a  short-acting serotonin (5-HT)2A receptor agonist and 5-HT releaser currently in Phase 2 studies  for the treatment of major depress ive disorder. As
part of the transaction, Gi lgamesh spun off a  new independent enti ty that wi l l  operate under the name Gi lgamesh Pharma Inc. to retain i ts  employees  and other
programs, including an existing option-to-l icense agreement with AbbVie which remains  in effect. Under the terms of the agreement, AbbVie made an upfront cash
payment of approximately $900 mi l l ion to acquire a l l  outstanding equity of Gi lgamesh. AbbVie could make additional  payments  of up to $300 mi l l ion upon
achievement of development mi lestones. The accounting impact of this  acquis i tion wi l l  be included in the consol idated financial  s tatements  beginning in the fourth
quarter of 2025.
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Acquisition of Nimble Therapeutics, Inc.

On January 23, 2025, AbbVie completed i ts  acquis i tion of Nimble Therapeutics , Inc. (Nimble). Nimble is  a  biotechnology company dedicated to del ivering on the
promise of oral  peptide therapeutics  and i ts  lead asset, an investigational  oral  peptide IL23R inhibitor, i s  in precl inical  development for the treatment of psorias is . The
aggregate purchase price of $288 mi l l ion was comprised of a  $210 mi l l ion upfront cash payment and $78 mi l l ion for the acquis i tion date fa ir value of contingent
consideration l iabi l i ties , for which AbbVie may owe up to $130 mi l l ion in future payments  upon achievement of certain development mi lestones. The transaction was
accounted for as  a  bus iness  combination us ing the acquis i tion method of accounting. As  of the acquis i tion date, AbbVie acquired $118 mi l l ion of intangible assets  and
the acquis i tion resulted in the recognition of $170 mi l l ion of goodwi l l . Goodwi l l  was  calculated as  the excess  of the cons ideration transferred over the fa ir value of net
assets  recognized and represents  the future economic benefi ts  aris ing from other assets  acquired that could not be individual ly identi fied and separately recognized,
including expected synergies  related to enhancement of AbbVie’s  existing immunology discovery capabi l i ties  and development efforts . The goodwi l l  i s  not deductible
for tax purposes. Other assets  acquired and l iabi l i ties  assumed were ins igni ficant.

Acquisition of Cerevel Therapeutics Holdings, Inc.

On August 1, 2024, AbbVie completed i ts  acquis i tion of Cerevel  Therapeutics  Holdings , Inc. (Cerevel  Therapeutics). Cerevel  Therapeutics  i s  a  cl inical -stage
biotechnology company focused on the discovery and development of di fferentiated therapies  for neuroscience diseases. Cerevel  Therapeutics  neuroscience pipel ine
included multiple cl inical -stage and precl inical  candidates  with the potentia l  to treat several  diseases  including schizophrenia, Parkinson's  disease and mood
disorders . The total  fa i r value of the cons ideration transferred to owners  of Cerevel  Therapeutics  common stock was $8.7 bi l l ion ($8.3 bi l l ion, net of cash acquired).
The acquis i tion of Cerevel  Therapeutics  was  accounted for as  a  bus iness  combination us ing the acquis i tion method of accounting and the valuation of assets  acquired
and l iabi l i ties  assumed was final ized during the three months  ended March 31, 2025.

Acquisition of ImmunoGen, Inc.

On February 12, 2024, AbbVie completed i ts  acquis i tion of ImmunoGen, Inc. (ImmunoGen). ImmunoGen is  a  commercial -stage biotechnology company focused on the
discovery, development and commercial ization of antibody-drug conjugates  (ADC) for cancer patients . ImmunoGen's  oncology portfol io included i ts  flagship cancer
therapy Elahere, a  fi rst-in-class  ADC approved for platinum-res istant ovarian cancer, and a pipel ine of promis ing next-generation ADC's  targeting hematologic
mal ignancies  and sol id tumors. The total  fa i r value of the cons ideration transferred to owners  of ImmunoGen common stock was $9.8 bi l l ion ($9.2 bi l l ion, net of cash
acquired). The acquis i tion of ImmunoGen was accounted for as  a  bus iness  combination us ing the acquis i tion method of accounting and the valuation of assets
acquired and l iabi l i ties  assumed was final ized during the three months  ended December 31, 2024.

Other Licensing & Acquisitions Activity

Cash outflows related to other acquis i tions  and investments , net of cash acquired totaled $4.1 bi l l ion for the nine months  ended September 30, 2025 and $1.2 bi l l ion
for the nine months  ended September 30, 2024.

The fol lowing table summarizes  acquired IPR&D and mi lestones  expense:
Three months ended

September 30,
Nine months ended

September 30,
(in millions) 2025 2024 2025 2024
Upfront charges $ 2,615 $ 82 $ 3,566 $ 1,088 
Development mi lestones 65 — 185 95 
Acquired IPR&D and mi lestones $ 2,680 $ 82 $ 3,751 $ 1,183 

Ichnos Glenmark Innovation, Inc.

In September 2025, AbbVie completed i ts  previous ly announced l icense agreement with Ichnos Glenmark Innovation, Inc. (IGI). Under the terms of the agreement, AbbVie
received an exclus ive l icense to develop, manufacture and commercial ize ISB-2001, a  tri -speci fic T-cel l  engager for the treatment of multiple myeloma across  North
America, Europe, Japan and Greater China. The upfront payment of $700 mi l l ion was recorded in acquired IPR&D and mi lestones  expense in the condensed
consol idated statement of earnings  in the third quarter of 2025. AbbVie could make additional  payments  of up to $1.2 bi l l ion upon achievement of certain
development, regulatory and commercial  mi lestones  and pay tiered royalties .
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Capstan Therapeutics, Inc.

In August 2025, AbbVie completed i ts  previous ly announced acquis i tion of Capstan Therapeutics , Inc. (Capstan), including i ts  lead program CPTX2309 (ABBV-619), a
potentia l  fi rst-in-class  in vivo targeted l ipid nanoparticle (tLNP) anti -CD19 CAR-T therapy candidate, currently in Phase 1, for the treatment of B cel l -mediated
autoimmune diseases. Under the terms of the agreement, AbbVie paid cash cons ideration of $2.1 bi l l ion ($1.9 bi l l ion, net of cash acquired) to acquire a l l  outstanding
equity of Capstan and the transaction was accounted for as  an asset acquis i tion as  the lead program represented substantia l ly a l l  of the fa ir value of the gross  assets
acquired. The cash cons ideration of $1.9 bi l l ion, net of cash acquired, was  recognized in acquired IPR&D and mi lestones  expense in the condensed consol idated
statement of earnings  in the third quarter of 2025. In connection with the transaction, AbbVie a lso recorded $187 mi l l ion of cash-settled, post-clos ing expense for
Capstan employee incentive and compensation awards  in the condensed consol idated statement of earnings  in the third quarter of 2025.

ADARx Pharmaceuticals, Inc.

In May 2025, AbbVie entered into an option-to-l icense agreement with ADARx Pharmaceuticals , Inc. (ADARx). Under the terms of the agreement, AbbVie received
exclus ive options  to global  l icense rights  to develop and commercial ize ADARx’s  smal l  interfering RNA (s iRNA) therapeutics  across  multiple disease areas, including
neuroscience, immunology and oncology. Under the terms of the agreement, AbbVie made an upfront payment of $335 mi l l ion which was recognized in acquired IPR&D
and mi lestones  expense in the condensed consol idated statement of earnings  in the second quarter of 2025. AbbVie could make additional  payments  of up to $385
mil l ion for option fees  and option exercise payments , up to $7.5 bi l l ion upon achievement of certain development, regulatory and commercial  mi lestones  and pay
tiered royalties .

Gubra A/S

In Apri l  2025, AbbVie completed i ts  l icense agreement with Gubra A/S. Under the terms of the agreement, AbbVie received an exclus ive global  l icense to develop and
commercial ize GUB014295 (ABBV-295), a  long-acting amyl in analog for the treatment of obes ity. Under the terms of the agreement, AbbVie made an upfront payment of
$350 mi l l ion which was recognized in acquired IPR&D and mi lestones  expense in the condensed consol idated statement of earnings  in the second quarter of 2025.
AbbVie could make additional  payments  of up to $1.9 bi l l ion upon achievement of certain development, regulatory and commercial  mi lestones  and pay tiered royalties .

Celsius Therapeutics, Inc.

In June 2024, AbbVie acquired Cels ius  Therapeutics , Inc. (Cels ius  Therapeutics) including i ts  lead pipel ine asset CEL383. Cels ius  Therapeutics  i s  a  cl inical -stage
biotechnology company focused on the discovery and development of precis ion medicine in inflammatory bowel  disease. The transaction was accounted for as  an
asset acquis i tion as  CEL383 represented substantia l ly a l l  of the fa ir value of the gross  assets  acquired. The upfront payment of $250 mi l l ion was recorded in acquired
IPR&D and mi lestones  expense in the condensed consol idated statement of earnings  in the second quarter of 2024.

AbbVie entered into several  other individual ly ins igni ficant col laborations, l icens ing agreements  or other asset acquis i tions  in which the related upfront payments
were recorded in acquired IPR&D and mi lestones  expense.

Note 5 Collaborations

The company has  ongoing transactions  with other enti ties  through col laboration agreements . The fol lowing represent the s igni ficant col laboration agreements
impacting the periods  ended September 30, 2025 and 2024.
Collaboration with Janssen Biotech, Inc.

In December 2011, Pharmacycl ics , a  whol ly-owned subs idiary of AbbVie, entered into a  worldwide col laboration and l icense agreement with Janssen Biotech, Inc. and
its  affi l iates  (Janssen), one of the Janssen Pharmaceutical  companies  of Johnson & Johnson, for the joint development and commercial ization of Imbruvica, a  novel ,
oral ly active, selective covalent inhibitor of Bruton’s  tyros ine kinase and certain compounds structural ly related to Imbruvica, for oncology and other indications,
excluding al l  immune and inflammatory mediated diseases  or conditions  and al l  psychiatric or psychological  diseases  or conditions, in the United States  and outs ide
the United States .

The col laboration provides  Janssen with an exclus ive l icense to commercial ize Imbruvica outs ide of the United States  and co-exclus ively with AbbVie in the United
States . Both parties  are responsible for the development, manufacturing and marketing of any products  generated as  a  result of the col laboration. The col laboration
has  no set duration or speci fic expiration date and provides  for potentia l  future development, regulatory and approval  mi lestone payments  of up to $200 mi l l ion to
AbbVie. The col laboration also
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includes  a  cost sharing arrangement for associated col laboration activi ties . Except in certain cases , Janssen is  responsible for approximately 60% of col laboration
development costs  and AbbVie is  responsible for the remaining 40% of col laboration development costs .

In the United States , both parties  have co-exclus ive rights  to commercial ize the products ; however, AbbVie is  the principal  in the end-customer product sales . AbbVie
and Janssen share pre-tax profi ts  and losses  equal ly from the commercial ization of products . Sales  of Imbruvica are included in AbbVie's  net revenues. Janssen's  share
of profi ts  i s  included in AbbVie's  cost of products  sold. Other costs  incurred under the col laboration are reported in their respective expense l ine i tems, net of Janssen's
share.

Outs ide the United States , Janssen is  responsible for and has  exclus ive rights  to commercial ize Imbruvica. AbbVie and Janssen share pre-tax profi ts  and losses  equal ly
from the commercial ization of products . AbbVie's  share of profi ts  i s  included in AbbVie's  net revenues. Other costs  incurred under the col laboration are reported in
their respective expense l ine i tems, net of Janssen's  share.

The fol lowing table shows the profi t and cost sharing relationship between Janssen and AbbVie:
Three months ended

September 30,
Nine months ended

September 30,
(in millions) 2025 2024 2025 2024
United States  - Janssen's  share of profi ts  (included in cost of products  sold) $ 235 $ 282 $ 735 $ 849 
International  - AbbVie's  share of profi ts  (included in net revenues) 199 210 619 676 
Global  - AbbVie's  share of other costs  (included in respective l ine i tems) 24 38 74 120 

AbbVie’s  receivable from Janssen, included in accounts  receivable, net, was  $221 mi l l ion at September 30, 2025 and $237 mi l l ion at December 31, 2024. AbbVie’s
payable to Janssen, included in accounts  payable and accrued l iabi l i ties , was  $217 mi l l ion at September 30, 2025 and $282 mi l l ion at December 31, 2024.

Collaboration with Genentech, Inc.

AbbVie and Genentech, Inc. (Genentech), a  member of the Roche Group, are parties  to a  col laboration and l icense agreement executed in 2007 to jointly research,
develop and commercial ize human therapeutic products  containing BCL-2 inhibitors  and certain other compound inhibitors  which includes  Venclexta, a  BCL-2 inhibitor
used to treat certain hematological  mal ignancies . AbbVie shares  equal ly with Genentech al l  pre-tax profi ts  and losses  from the development and commercial ization of
Venclexta in the United States . AbbVie pays  royalties  on Venclexta net revenues outs ide the United States .

AbbVie manufactures  and distributes  Venclexta global ly and is  the principal  in the end-customer product sales . Sales  of Venclexta are included in AbbVie’s  net
revenues. Genentech’s  share of United States  profi ts  i s  included in AbbVie’s  cost of products  sold. AbbVie records  sales  and marketing costs  associated with the United
States  col laboration as  part of sel l ing, general  and administrative (SG&A) expenses  and global  development costs  as  part of research and development (R&D) expenses,
net of Genentech’s  share. Royalties  paid for Venclexta revenues outs ide the United States  are a lso included in AbbVie’s  cost of products  sold.

The fol lowing table shows the profi t and cost sharing relationship between Genentech and AbbVie:
Three months ended

September 30,
Nine months ended

September 30,
(in millions) 2025 2024 2025 2024
Genentech's  share of profi ts , including royalties  (included in cost of products  sold) $ 286 $ 263 $ 790 $ 733 
AbbVie's  share of sales  and marketing costs  from U.S. col laboration (included in SG&A) 13 10 26 25 
AbbVie's  share of development costs  (included in R&D) 15 21 47 63 
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Note 6 Goodwill and Intangible Assets

Goodwill

The fol lowing table summarizes  the changes  in the carrying amount of goodwi l l :
(in millions)
Balance as  of December 31, 2024 $ 34,956 
Additions 170 
Foreign currency trans lation adjustments 500 
Balance as  of September 30, 2025 $ 35,626 

(a) Goodwi l l  additions  related to the acquis i tion of Nimble (see Note 4).

The company performs i ts  annual  goodwi l l  impairment assessment in the third quarter, or earl ier i f impairment indicators  exist. As  of September 30, 2025, there were
no accumulated goodwi l l  impairment losses .

Intangible Assets, Net

The fol lowing table summarizes  intangible assets :
September 30, 2025 December 31, 2024

(in millions)

Gross 
carrying 
amount

Accumulated 
amortization

Net 
carrying 
amount

Gross 
carrying 
amount

Accumulated 
amortization

Net 
carrying 
amount

Definite-l ived intangible assets
Developed product rights $ 81,126 $ (33,252) $ 47,874 $ 81,428 $ (28,253) $ 53,175 
License agreements 8,353 (7,193) 1,160 8,315 (6,624) 1,691 

Total  defini te-l ived intangible assets 89,479 (40,445) 49,034 89,743 (34,877) 54,866 
Indefini te-l ived intangible assets 5,281 — 5,281 5,202 — 5,202 
Total  intangible assets , net $ 94,760 $ (40,445) $ 54,315 $ 94,945 $ (34,877) $ 60,068 

Definite-Lived Intangible Assets

Amortization expense was $1.9 bi l l ion for the three months  and $5.6 bi l l ion for the nine months  ended September 30, 2025 and $1.9 bi l l ion for the three months  and
$5.7 bi l l ion for the nine months  ended September 30, 2024. Amortization expense was included in cost of products  sold in the condensed consol idated statements  of
earnings.

In the third quarter of 2025, the company made a decis ion to discontinue development and commercial ization of Resonic, a  rapid acoustic pulse device for long-term
improvement in the appearance of cel lul i te. The company also made a decis ion to reduce current sales  and marketing investment related to Durysta, an on-market eye
care product to treat elevated intraocular pressure in open-angle glaucoma and ocular hypertens ion. Each of these strategic decis ions  contributed to decreases  in the
estimated future cash flows for the respective products  and represented triggering events  that required an evaluation of the underlying defini te-l ived intangible assets
for impairment. For Resonic, the evaluation resulted in a  ful l  impairment of both the gross  and net carrying amount of $407 mi l l ion. For Durysta, the company uti l i zed a
discounted cash flow analys is  to estimate the fa ir value of $271 mi l l ion, which was lower than the carrying value of $711 mi l l ion and resulted in a  partia l  impairment
of both the gross  and net carrying amount. Based on the revised cash flows, the company recorded pre-tax impairment charges  of $847 mi l l ion in cost of products  sold
in the condensed consol idated statement of earnings  for the third quarter of 2025.

Indefinite-Lived Intangible Assets

Indefini te-l ived intangible assets  represent acquired IPR&D associated with products  that have not yet received regulatory approval . The company performs i ts  annual
impairment assessment of indefini te-l ived intangible assets  in the third quarter, or earl ier i f impairment indicators  exist.

(a)
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Note 7 Restructuring Plans

AbbVie continuously evaluates  i ts  operations  to identi fy opportunities  to optimize i ts  manufacturing and R&D operations, commercial  infrastructure and
administrative costs  and to respond to changes  in i ts  bus iness  environment. As  a  result, AbbVie management periodical ly approves  individual  restructuring plans  to
achieve these objectives . As  of September 30, 2025 and 2024, no such plans  were individual ly s igni ficant. Restructuring charges  were $36 mi l l ion for the three months
and $189 mi l l ion for the nine months  ended September 30, 2025 and $30 mi l l ion for the three months  and $94 mi l l ion for the nine months  ended September 30, 2024.
These charges  are recognized in cost of products  sold, R&D expense and SG&A expense in the condensed consol idated statements  of earnings  based on the
class i fication of the affected employees  or the related operations.

The fol lowing table summarizes  the cash activi ty in the restructuring reserve for the nine months  ended September 30, 2025:
(in millions)
Accrued balance as  of December 31, 2024 $ 236 
Restructuring charges 77 
Payments  and other adjustments (73)
Accrued balance as  of September 30, 2025 $ 240 

Note 8 Financial Instruments and Fair Value Measures

Risk Management Policy

See Note 11 to the company’s  Annual  Report on Form 10-K for the year ended December 31, 2024 for a  summary of AbbVie’s  risk management pol icy and use of
derivative instruments .

Financial Instruments

Various  AbbVie foreign subs idiaries  enter into foreign currency forward exchange contracts  to manage exposures  to changes  in foreign exchange rates  for anticipated
intercompany transactions  denominated in a  currency other than the functional  currency of the local  enti ty. These contracts , with notional  amounts  total ing $3.3
bi l l ion at September 30, 2025 and $1.9 bi l l ion at December 31, 2024, are des ignated as  cash flow hedges  and are recorded at fa i r value. The durations  of these forward
exchange contracts  were general ly less  than 18 months. Accumulated gains  and losses  as  of September 30, 2025 are reclass i fied from accumulated other
comprehensive income (loss) (AOCI) and included in cost of products  sold at the time the products  are sold, general ly not exceeding s ix months  from the date of
settlement.

The company also enters  into foreign currency forward exchange contracts  to manage i ts  exposure to foreign currency denominated trade payables  and receivables
and intercompany loans. These contracts  are not des ignated as  hedges  and are recorded at fa i r value. Resulting gains  or losses  are reflected in net foreign exchange
loss  (gain) in the condensed consol idated statements  of earnings  and are general ly offset by losses  or gains  on the foreign currency exposure being managed. These
contracts  had notional  amounts  total ing $10.1 bi l l ion at September 30, 2025 and $5.9 bi l l ion at December 31, 2024.

The company also uses  foreign currency forward exchange contracts  or foreign currency denominated debt to hedge i ts  net investments  in certain foreign subs idiaries
and affi l iates . The company had an aggregate principal  amount of senior Euro notes  des ignated as  net investment hedges  of €3.1 bi l l ion at September 30, 2025 and
December 31, 2024. In addition, the company had foreign currency forward exchange contracts  des ignated as  net investment hedges  with notional  amounts  total ing
€6.5 bi l l ion, SEK1.9 bi l l ion, CAD500 mi l l ion and CHF80 mi l l ion at September 30, 2025 and €6.2 bi l l ion, SEK1.4 bi l l ion, CAD500 mi l l ion and CHF50 mi l l ion at December
31, 2024. The company uses  the spot method of assess ing hedge effectiveness  for derivative instruments  des ignated as  net investment hedges. Real ized and unreal ized
gains  and losses  from these hedges  are included in AOCI and the ini tia l  fa i r value of hedge components  excluded from the assessment of effectiveness  is  recognized in
interest expense, net over the l i fe of the hedging instrument.

The company is  a  party to interest rate swap contracts  des ignated as  fa i r value hedges  with notional  amounts  total ing $3.5 bi l l ion at September 30, 2025 and
December 31, 2024. The effect of the hedge contracts  i s  to change a fixed-rate interest obl igation to a  floating rate for that portion of the debt. AbbVie records  the
contracts  at fa i r value and adjusts  the carrying amount of the fixed-rate debt by an offsetting amount.

No amounts  are excluded from the assessment of effectiveness  for cash flow hedges  or fa i r value hedges.
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The fol lowing table summarizes  the amounts  and location of AbbVie’s  derivative instruments  on the condensed consol idated balance sheets :
Fair value – 

Derivatives in asset position
Fair value –

Derivatives in liability position

(in millions) Balance sheet caption
September 30,

2025
December 31, 

2024 Balance sheet caption
September 30,

2025
December 31, 

2024
Foreign currency forward exchange contracts

Designated as cash flow hedges Prepaid expenses and other $ 29 $ 119 
Accounts payable and accrued

liabilities $ 73 $ 5 
Designated as cash flow hedges Other assets — — Other long-term liabilities 1 — 

Designated as net investment hedges Prepaid expenses and other — 4 
Accounts payable and accrued

liabilities 165 — 
Designated as net investment hedges Other assets — 148 Other long-term liabilities 326 — 

Not designated as hedges Prepaid expenses and other 29 42 
Accounts payable and accrued

liabilities 19 30 
Interest rate swap contracts

Designated as fair value hedges Other assets 67 — Other long-term liabilities 106 231 
Total derivatives $ 125 $ 313 $ 690 $ 266 

While certain derivatives  are subject to netting arrangements  with the company’s  counterparties , the company does  not offset derivative assets  and l iabi l i ties  within
the condensed consol idated balance sheets .

The fol lowing table presents  the pre-tax amounts  of gains  (losses) from derivative instruments  recognized in other comprehensive income (loss):
Three months ended

September 30,
Nine months ended

September 30,
(in millions) 2025 2024 2025 2024
Foreign currency forward exchange contracts

Designated as  cash flow hedges $ 46 $ (45) $ (108) $ 30 
Des ignated as  net investment hedges 53 (238) (710) (16)

Assuming market rates  remain constant through contract maturi ties , the company expects  to reclass i fy pre-tax losses  of $36 mi l l ion into cost of products  sold for
foreign currency cash flow hedges  and pre-tax gains  of $21 mi l l ion into interest expense, net for other cash flow hedges  during the next 12 months.

Related to AbbVie’s  non-derivative, foreign currency denominated debt des ignated as  net investment hedges, the company recognized in other comprehensive income
(loss) pre-tax losses  of $1 mi l l ion for the three months  and $417 mi l l ion for the nine months  ended September 30, 2025 and pre-tax losses  of $151 mi l l ion for the three
months  and pre-tax gains  of $56 mi l l ion for the nine months  ended September 30, 2024.

The fol lowing table summarizes  the pre-tax amounts  and location of derivative instrument net gains  (losses) recognized in the condensed consol idated statements  of
earnings , including the net gains  (losses) reclass i fied out of AOCI into net earnings. See Note 10 for the amount of net gains  (losses) reclass i fied out of AOCI.

Three months ended
September 30,

Nine months ended
September 30,

(in millions) Statement of earnings caption 2025 2024 2025 2024
Foreign currency forward exchange contracts

Designated as  cash flow hedges Cost of products  sold $ 41 $ 19 $ 69 $ 41 
Des ignated as  net investment hedges Interest expense, net 37 32 108 90 
Not des ignated as  hedges Net foreign exchange loss  (gain) (1) (30) (47) (14)

Interest rate swap contracts
Designated as  fa i r value hedges Interest expense, net 6 60 108 49 

Debt des ignated as  hedged i tem in fa i r value hedges Interest expense, net (6) (60) (108) (49)
Other Interest expense, net 5 6 15 18 

2025 Form 10-Q | 13



Fair Value Measures

The fa ir value hierarchy cons ists  of the fol lowing three levels :

• Level  1 – Valuations  based on unadjusted quoted prices  in active markets  for identical  assets  that the company has  the abi l i ty to access;

• Level  2 – Valuations  based on quoted prices  for s imi lar instruments  in active markets , quoted prices  for identical  or s imi lar instruments  in markets  that are not
active and model-based valuations  in which al l  s igni ficant inputs  are observable in the market; and

• Level  3 – Valuations  us ing s igni ficant inputs  that are unobservable in the market and include the use of judgment by the company’s  management about the
assumptions  market participants  would use in pricing the asset or l iabi l i ty.

The fol lowing table summarizes  the bases  used to measure certain assets  and l iabi l i ties  carried at fa i r value on a recurring bas is  on the condensed consol idated
balance sheet as  of September 30, 2025:

Basis of fair value measurement

(in millions) Total

Quoted prices in active
markets for identical

assets 
(Level 1)

Significant other
observable 

inputs 
(Level 2)

Significant
unobservable inputs 

(Level 3)
Assets
Cash and equivalents $ 5,629 $ 5,283 $ 346 $ — 
Money market funds  and time deposits 10 — 10 — 
Debt securi ties 34 — 34 — 
Equity securi ties 117 81 36 — 
Interest rate swap contracts 67 — 67 — 
Foreign currency contracts 58 — 58 — 
Total  assets $ 5,915 $ 5,364 $ 551 $ — 

Liabilities
Interest rate swap contracts $ 106 $ — $ 106 $ — 
Foreign currency contracts 584 — 584 — 
Financing l iabi l i ty 365 — — 365 
Contingent cons ideration 24,649 — — 24,649 
Total  l iabi l i ties $ 25,704 $ — $ 690 $ 25,014 
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The fol lowing table summarizes  the bases  used to measure certain assets  and l iabi l i ties  carried at fa i r value on a recurring bas is  on the condensed consol idated
balance sheet as  of December 31, 2024:

Basis of fair value measurement

(in millions) Total

Quoted prices in active
markets for identical

assets 
(Level 1)

Significant other
observable

inputs 
(Level 2)

Significant
unobservable inputs 

(Level 3)
Assets
Cash and equivalents $ 5,524 $ 5,179 $ 345 $ — 
Money market funds  and time deposits 10 — 10 — 
Debt securi ties 33 — 33 — 
Equity securi ties 98 70 28 — 
Foreign currency contracts 313 — 313 — 
Total  assets $ 5,978 $ 5,249 $ 729 $ — 

Liabilities
Interest rate swap contracts $ 231 $ — $ 231 $ — 
Foreign currency contracts 35 — 35 — 
Financing l iabi l i ty 328 — — 328 
Contingent cons ideration 21,666 — — 21,666 
Total  l iabi l i ties $ 22,260 $ — $ 266 $ 21,994 

Money market funds  and time deposits  are valued us ing relevant observable market inputs  including quoted prices  for s imi lar assets  and interest rate curves. Equity
securi ties  primari ly cons ist of investments  for which the fa ir values  were determined by us ing the publ ished market prices  per unit multipl ied by the number of units
held, without cons ideration of transaction costs . The derivatives  entered into by the company were valued us ing observable market inputs  including publ ished interest
rate curves  and both forward and spot prices  for foreign currencies .

The financing l iabi l i ty i s  related to financing arrangements  which the company elected to account for in accordance with the fa ir value option, as  permitted under ASC
825 Financial Instruments. The fa ir value measurement of the financing l iabi l i ty was  determined based on s igni ficant unobservable inputs . Potentia l  payments  are
estimated by applying a  probabi l i ty-weighted expected payment model , which are then discounted to present value. Changes  to the fa ir value of the financing l iabi l i ty
can result from changes  to one or a  number of inputs , including discount rates , estimated probabi l i ties  and timing of achieving mi lestones  and estimated amounts  of
future sales . The change in fa i r value recognized in net earnings  is  recorded in other expense, net in the condensed consol idated statements  of earnings  and the change
in fa ir value attributable to instrument-speci fic credit risk i s  recognized in other comprehensive income (loss). Changes  in fa i r value recognized in other expense, net
and in other comprehensive income (loss) for the three and nine months  ended September 30, 2025 were ins igni ficant.

The fa ir value measurements  of the contingent cons ideration l iabi l i ties  were determined based on s igni ficant unobservable inputs , including the discount rate,
estimated probabi l i ties  and timing of achieving speci fied development, regulatory and commercial  mi lestones  and the estimated amount of future sales  of the acquired
products . The potentia l  contingent cons ideration payments  are estimated by applying a  probabi l i ty-weighted expected payment model  for contingent mi lestone
payments  and a Monte Carlo s imulation model  for contingent royalty payments , which are then discounted to present value. Changes  to the fa ir value of the contingent
consideration l iabi l i ties  can result from changes  to one or a  number of inputs , including discount rates , the probabi l i ties  of achieving the mi lestones, the time required
to achieve the mi lestones  and estimated future sales . Signi ficant judgment is  employed in determining the appropriateness  of certain of these inputs . Changes  to the
inputs  described above could have a materia l  impact on the company's  financial  pos ition and results  of operations  in any given period.
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The fa ir value of the company's  contingent cons ideration l iabi l i ties  was  calculated us ing the fol lowing s igni ficant unobservable inputs :
September 30, 2025 December 31, 2024

Range Weighted average Range Weighted average
Discount rate 3.8% - 4.6% 4.1% 4.6% - 5.2% 4.8%
Probabi l i ty of payment for royalties  by indication 100% 100% 100% 100%
Projected year of payments 2025 - 2034 2029 2025 - 2034 2029

(a) Unobservable inputs  were weighted by the relative fa ir value of the contingent cons ideration l iabi l i ties .

There have been no transfers  of assets  or l iabi l i ties  into or out of Level  3 of the fa ir value hierarchy. The fol lowing table presents  the changes  in fa i r value of total
contingent cons ideration l iabi l i ties  which are measured us ing Level  3 inputs :

Nine months ended
September 30,

(in millions) 2025 2024
Beginning balance $ 21,666 $ 19,890 
Additions 78 — 
Change in fa i r value recognized in net earnings 5,089 3,492 
Payments (2,184) (1,456)
Ending balance $ 24,649 $ 21,926 

(a) Additions  during the nine months  ended September 30, 2025, represent contingent cons ideration l iabi l i ties  related to the Nimble acquis i tion.

The change in fa i r value recognized in net earnings  is  recorded in other expense, net in the condensed consol idated statements  of earnings.

Certain financial  instruments  are carried at historical  cost or some bas is  other than fa ir value. The book values, approximate fa ir values  and bases  used to measure
the approximate fa ir values  of certain financial  instruments  as  of September 30, 2025 are shown in the table below:

Basis of fair value measurement

(in millions) Book value
Approximate fair

value

Quoted prices
in active markets for

identical assets 
(Level 1)

Significant other 
observable inputs 

(Level 2)

Significant
unobservable inputs 

(Level 3)
Liabilities
Short-term borrowings $ 3,790 $ 3,785 $ — $ 3,785 $ — 
Current portion of long-term debt and finance lease obl igations,
excluding fa ir value hedges 2,017 2,010 1,991 19 — 
Long-term debt and finance lease obl igations, excluding fa ir value
hedges  and financing l iabi l i ty 62,645 60,084 57,647 2,437 — 
Total  l iabi l i ties $ 68,452 $ 65,879 $ 59,638 $ 6,241 $ — 

(a) (a)

(a)
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The book values, approximate fa ir values  and bases  used to measure the approximate fa ir values  of certain financial  instruments  as  of December 31, 2024 are shown
in the table below:

Basis of fair value measurement

(in millions) Book value
Approximate fair

value

Quoted prices
in active markets for

identical assets 
(Level 1)

Significant other 
observable inputs 

(Level 2)

Significant
unobservable inputs 

(Level 3)
Liabilities
Current portion of long-term debt and finance lease obl igations,
excluding fa ir value hedges $ 6,797 $ 6,767 $ 6,620 $ 147 $ — 
Long-term debt and finance lease obl igations, excluding fa ir value
hedges  and financing l iabi l i ty 60,243 55,836 53,441 2,395 — 
Total  l iabi l i ties $ 67,040 $ 62,603 $ 60,061 $ 2,542 $ — 

AbbVie a lso holds  investments  in equity securi ties  that do not have readi ly determinable fa i r values. The company records  these investments  at cost and remeasures
them to fa ir value based on certain observable price changes  or impairment events  as  they occur. The carrying amount of these investments  was  $172 mi l l ion as  of
September 30, 2025 and $169 mi l l ion as  of December 31, 2024. No s igni ficant cumulative upward or downward adjustments  have been recorded for these investments
as  of September 30, 2025.

Concentrations of Risk

Of total  net accounts  receivable, three U.S. wholesalers  accounted for 81% as  of September 30, 2025 and December 31, 2024, and substantia l ly a l l  of AbbVie’s
pharmaceutical  product net revenues in the United States  were to these three wholesalers .

Debt and Credit Facilities

Issuance and Repayment of Long-Term Debt

In February 2025, the company issued $4.0 bi l l ion aggregate principal  amount of unsecured senior notes. The fol lowing table summarizes  the issued debt:

(in millions)
Senior Notes

4.65% Senior Notes  due 2028 $ 1,250 
4.875% Senior Notes  due 2030 1,000 
5.20% Senior Notes  due 2035 1,000 
5.60% Senior Notes  due 2055 750 

Total  debt issued $ 4,000 

The notes  are unsecured, unsubordinated obl igations  of AbbVie and wi l l  rank equal ly in right of payment with a l l  of AbbVie’s  existing and future unsecured,
unsubordinated indebtedness , l iabi l i ties  and other obl igations. AbbVie may redeem the fixed-rate senior notes  prior to maturi ty at a  redemption price equal  to the
greater of the principal  amount or the sum of present values  of the remaining scheduled payments  of principal  and interest plus  a  make-whole premium. AbbVie may
also redeem the fixed-rate senior notes  at par between one and s ix months  prior to maturi ty.

In March 2025, the company repaid $3.0 bi l l ion aggregate principal  amount of 3.80% senior notes  at maturi ty.

In May 2025, the company repaid $3.8 bi l l ion aggregate principal  amount of 3.60% senior notes  at maturi ty.

In May 2024, the company repaid a  €1.5 bi l l ion aggregate principal  amount of 1.38% senior euro notes  at maturi ty.

In June 2024, the company repaid a  €700 mi l l ion aggregate principal  amount of 1.25% senior euro notes  and $1.0 bi l l ion aggregate principal  amount of 3.85% senior
notes  at maturi ty.
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Short-Term Borrowings

Short-term borrowings  included commercial  paper borrowings  of $1.8 bi l l ion as  of September 30, 2025, of which $791 mi l l ion had original  maturi ties  greater than
three months. There were no commercial  paper amounts  outstanding as  of December 31, 2024. The weighted-average interest rate on commercial  paper borrowings  was
4.59% for the nine months  ended September 30, 2025 and 5.54% for the nine months  ended September 30, 2024.

In Apri l  2025, AbbVie entered into a  $4.0 bi l l ion 364-day term loan credit agreement. In May 2025, AbbVie borrowed $2.0 bi l l ion under this  term loan credit agreement
which was outstanding and included in short-term borrowings  on the condensed consol idated balance sheet as  of September 30, 2025. Borrowings  under the term loan
bear interest at adjusted Secured Overnight Financing Rate Reference Rate (SOFR) +0.7%. The term loan may be prepaid without penalty upon prior notice and contains
covenants , a l l  of which the company was in compl iance with as  of September 30, 2025.

In January 2025, AbbVie entered into a  new $3.0 bi l l ion five-year revolving credit faci l i ty that matures  in January 2030 which is  in addition to the existing $5.0 bi l l ion
five-year revolving credit faci l i ty that matures  in March 2028. The revolving credit faci l i ties  are avai lable to support AbbVie’s  commercial  paper program and enable
the company to borrow funds to meet l iquidity requirements  on an unsecured bas is  at variable interest rates  and contain various  covenants . At September 30, 2025, the
company was in compl iance with a l l  covenants , and commitment fees  under the credit faci l i ty were ins igni ficant. No amounts  were outstanding under the company's
credit faci l i ties  as  of September 30, 2025 and December 31, 2024.

Financing Related to ImmunoGen and Cerevel Therapeutics Acquisitions

In connection with the acquis i tions  of ImmunoGen and Cerevel  Therapeutics , in February 2024, the company issued $15.0 bi l l ion aggregate principal  amount of
unsecured senior notes. The notes  are unsecured, unsubordinated obl igations  of AbbVie and wi l l  rank equal ly in right of payment with a l l  of AbbVie’s  existing and
future unsecured, unsubordinated indebtedness , l iabi l i ties  and other obl igations. AbbVie may redeem the fixed-rate senior notes  prior to maturi ty at a  redemption
price equal  to the greater of the principal  amount or the sum of present values  of the remaining scheduled payments  of principal  and interest on the fixed-rate senior
notes  to be redeemed plus  a  make-whole premium. AbbVie may also redeem the fixed-rate senior notes  at par between one and s ix months  prior to maturi ty. In
connection with the offering, debt issuance costs  incurred totaled $99 mi l l ion and debt discounts  totaled $37 mi l l ion, which are being amortized over the respective
terms of the notes  to interest expense, net in the condensed consol idated statements  of earnings.

AbbVie used the net proceeds received from the issuance of the notes  to finance the acquis i tion of ImmunoGen, repay i ts  term loan, repay commercial  paper
borrowings, pay fees  and expenses  in respect of the foregoing, finance general  corporate purposes  and, together with cash on hand, fund AbbVie’s  acquis i tion of
Cerevel  Therapeutics .

In December 2023, AbbVie entered into a  $9.0 bi l l ion 364-day bridge credit agreement and $5.0 bi l l ion 364-day term loan credit agreement. In February 2024, AbbVie
borrowed and repaid $5.0 bi l l ion under the term loan credit agreement. Interest charged on this  borrowing was based on SOFR +0.975% with an effective interest rate of
6.29%. Subsequent to the $15.0 bi l l ion issuance of senior notes , AbbVie terminated both the bridge and term loan credit agreements  in the fi rst quarter of 2024. In
February 2024, concurrent with the ImmunoGen acquis i tion, the company assumed and repaid an ImmunoGen senior secured term loan at a  fa i r value of $99 mi l l ion.
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Note 9 Post-Employment Benefits

The fol lowing table summarizes  net periodic benefi t cost relating to the company’s  defined benefi t and other post-employment plans:
Defined 

benefit plans
Other post- 

employment plans
Three months ended

September 30,
Nine months ended

September 30,
Three months ended

September 30,
Nine months ended

September 30,
(in millions) 2025 2024 2025 2024 2025 2024 2025 2024
Service cost $ 66 $ 71 $ 197 $ 214 $ 10 $ 11 $ 30 $ 32 
Interest cost 122 113 363 339 11 10 33 31 
Expected return on plan assets (209) (196) (623) (589) — — — — 
Amortization of prior service credit — — — — (9) (9) (27) (27)
Amortization of actuaria l  loss 8 13 24 39 3 4 7 13 
Net periodic benefi t cost (credit) $ (13) $ 1 $ (39) $ 3 $ 15 $ 16 $ 43 $ 49 

The components  of net periodic benefi t cost other than service cost are included in other expense, net in the condensed consol idated statements  of earnings.

Note 10 Equity

Stock-Based Compensation

Stock-based compensation expense is  principal ly related to awards  issued pursuant to the AbbVie 2013 Incentive Stock Program and the AbbVie Amended and Restated
2013 Incentive Stock Program and is  summarized as  fol lows:

Three months ended
September 30,

Nine months ended
September 30,

(in millions) 2025 2024 2025 2024
Cost of products  sold $ 10 $ 12 $ 43 $ 44 
Research and development 76 67 315 274 
Sel l ing, general  and administrative 123 102 440 429 
Pre-tax compensation expense 209 181 798 747 
Tax benefi t (35) (33) (139) (127)
After-tax compensation expense $ 174 $ 148 $ 659 $ 620 

In addition to stock-based compensation expense included in the table above and in connection with the 2025 acquis i tion of Capstan and the 2024 acquis i tions  of
ImmunoGen and Cerevel  Therapeutics , AbbVie incurred cash-settled, post-clos ing expense for employee incentive awards  related to these transactions, which is
summarized in the table below:

Three months ended
September 30,

Nine months ended
September 30,

(in millions) 2025 2024 2025 2024
Cost of products  sold $ — $ 5 $ — $ 36 
Research and development 28 58 28 184
Sel l ing, general  and administrative 67 98 67 290
Total  post-clos ing cash settled expense $ 95 $ 161 $ 95 $ 510 

Stock Options

During the nine months  ended September 30, 2025, primari ly in connection with the company's  annual  grant, AbbVie granted 0.6 mi l l ion stock options  with a  weighted-
average grant-date fa ir value of $38.39. As  of September 30, 2025, $9 mi l l ion of unrecognized compensation cost related to stock options  is  expected to be recognized
as  expense over approximately the next two years .
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RSUs and Performance Shares

During the nine months  ended September 30, 2025, primari ly in connection with the company's  annual  grant, AbbVie granted 4.9 mi l l ion RSUs and performance shares
with a  weighted-average grant-date fa ir value of $193.72. As  of September 30, 2025, $767 mi l l ion of unrecognized compensation cost related to RSUs and performance
shares  is  expected to be recognized as  expense over approximately the next two years .

Cash Dividends

The fol lowing table summarizes  quarterly cash dividends declared during 2025 and 2024:
2025 2024

Date Declared Payment Date Dividend Per Share Date Declared Payment Date Dividend Per Share
10/31/25 02/17/26 $ 1.73 10/30/24 02/14/25 $ 1.64 
09/05/25 11/14/25 $ 1.64 09/06/24 11/15/24 $ 1.55 
06/20/25 08/15/25 $ 1.64 06/21/24 08/15/24 $ 1.55 
02/13/25 05/15/25 $ 1.64 02/15/24 05/15/24 $ 1.55 

Stock Repurchase Program

The company's  stock repurchase authorization permits  purchases  of AbbVie shares  from time to time in open-market or private transactions  at management's
discretion. The program has  no time l imit and can be discontinued at any time. Shares  repurchased under this  program are recorded at acquis i tion cost, including
related expenses, and are avai lable for general  corporate purposes.

On February 16, 2023, AbbVie’s  board of directors  authorized a $5.0 bi l l ion increase to the existing stock repurchase authorization. AbbVie repurchased 3 mi l l ion
shares  for $606 mi l l ion during the nine months  ended September 30, 2025 and 5 mi l l ion shares  for $959 mi l l ion during the nine months  ended September 30, 2024.
AbbVie's  remaining stock repurchase authorization was approximately $2.9 bi l l ion as  of September 30, 2025.

Accumulated Other Comprehensive Loss

The fol lowing table summarizes  the changes  in each component of accumulated other comprehensive loss , net of tax, for the nine months  ended September 30, 2025:

(in millions)

Foreign currency
translation

adjustments
Net investment

hedging activities

Pension 
and post-

employment 
benefits

Cash flow
hedging 
activities Total

Balance as  of December 31, 2024 $ (2,114) $ 549 $ (664) $ 304 $ (1,925)
Other comprehensive income (loss) before reclass i fications 1,489 (885) 3 (105) 502 
Net losses  (gains) reclass i fied from accumulated other comprehensive loss — (85) 2 (68) (151)
Net current-period other comprehensive income (loss) 1,489 (970) 5 (173) 351 
Balance as  of September 30, 2025 $ (625) $ (421) $ (659) $ 131 $ (1,574)

Other comprehensive income for the nine months  ended September 30, 2025 included foreign currency trans lation adjustments  total ing a  gain of $1.5 bi l l ion
principal ly due to the impact of the strengthening of the Euro on the trans lation of the company’s  Euro-denominated assets  and the offsetting impact of net investment
hedging activi ties  total ing a  loss  of $970 mi l l ion.
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The fol lowing table summarizes  the changes  in each component of accumulated other comprehensive loss , net of tax, for the nine months  ended September 30, 2024:

(in millions)

Foreign currency
translation

adjustments
Net investment

hedging activities

Pension 
and post-

employment 
benefits

Cash flow
hedging 
activities Total

Balance as  of December 31, 2023 $ (1,106) $ 65 $ (1,488) $ 224 $ (2,305)
Other comprehensive income (loss) before reclass i fications 21 31 (4) 20 68 
Net losses  (gains) reclass i fied from accumulated other comprehensive loss — (70) 19 (46) (97)
Net current-period other comprehensive income (loss) 21 (39) 15 (26) (29)
Balance as  of September 30, 2024 $ (1,085) $ 26 $ (1,473) $ 198 $ (2,334)

The fol lowing table presents  the impact on AbbVie’s  condensed consol idated statements  of earnings  for s igni ficant amounts  reclass i fied out of each component of
accumulated other comprehensive loss :

Three months ended
September 30,

Nine months ended
September 30,

(in millions) (brackets denote gains) 2025 2024 2025 2024
Net investment hedging activities
Gains  on derivative amount excluded from effectiveness  testing $ (37) $ (32) $ (108) $ (90)
Tax expense 8 7 23 20 
Total  reclass i fications, net of tax $ (29) $ (25) $ (85) $ (70)

Pension and post-employment benefits
Amortization of actuaria l  losses  and other $ 2 $ 8 $ 4 $ 25 
Tax benefi t (1) (2) (2) (6)
Total  reclass i fications, net of tax $ 1 $ 6 $ 2 $ 19 

Cash flow hedging activities
Gains  on foreign currency forward exchange contracts $ (41) $ (19) $ (69) $ (41)
Other (5) (6) (15) (18)
Tax expense 8 5 16 13 
Total  reclass i fications, net of tax $ (38) $ (20) $ (68) $ (46)

(a) Amounts  are included in interest expense, net (see Note 8).

(b) Amounts  are included in the computation of net periodic benefi t cost (see Note 9).

(c) Amounts  are included in cost of products  sold (see Note 8).

Note 11 Income Taxes 

The effective tax rate was  74% for the three months  and 39% for the nine months  ended September 30, 2025 compared to 25% for the three months  and 28% for the nine
months  ended September 30, 2024. The effective tax rate in each period was higher than the U.S. s tatutory tax rate of 21% principal ly due to bus iness  development
activi ties  and changes  in fa i r value of contingent cons ideration, partia l ly offset by the impact of foreign operations  which reflects  the impact of lower income tax rates
in locations  outs ide the United States . The increase in the effective tax rate for the three and nine months  ended September 30, 2025 over the prior year was  primari ly
due to bus iness  development activi ties  and changes  in fa i r value of contingent cons ideration, partia l ly offset by changes  in jurisdictional  mix of earnings.

On July 4, 2025, the United States  government s igned into law the One Big Beauti ful  Bi l l  Act of 2025 (2025 Act). Included within the 2025 Act are provis ions  that
permanently extend certain expiring provis ions  of the 2017 Tax Cuts  and Jobs  Act, modify the international  tax framework to reduce the tax rate on certain foreign
earned income, restore the tax treatment of expensing for domestic research and development costs  and bonus depreciation, and al low for ful l  expensing of qual i fied
production property. In addition, the legis lation contains  multiple effective dates  and trans ition elections, with certain provis ions  effective in 2025 and others
implemented through 2027. The company expects  the new legis lation to have a favorable impact on cash tax payments  in the current year. The company wi l l  continue to
assess  the impact of the 2025 Act as  further information is  made avai lable.

(a)

(b)

(c)

(a)
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Note 12 Legal Proceedings and Contingencies 

AbbVie is  subject to contingencies , such as  various  cla ims, legal  proceedings  and investigations  regarding product l iabi l i ty, intel lectual  property, commercial ,
securi ties  and other matters  that arise in the normal  course of bus iness . Loss  contingency provis ions  are recorded for probable losses  at management’s  best estimate
of a  loss , or when a best estimate cannot be made, a  minimum loss  contingency amount within a  probable range is  recorded. The recorded accrual  balance for
l i tigation was approximately $1.5 bi l l ion as  of September 30, 2025 and $2.5 bi l l ion as  of December 31, 2024. For l i tigation matters  discussed below for which a loss  i s
probable or reasonably poss ible, the company is  unable to estimate the poss ible loss  or range of loss , i f any, beyond the amounts  accrued. Ini tiation of new legal
proceedings  or a  change in the status  of existing proceedings  may result in a  change in the estimated loss  accrued by AbbVie. Whi le i t i s  not feas ible to predict the
outcome of a l l  proceedings  and exposures  with certainty, management bel ieves  that their ul timate dispos ition should not have a materia l  adverse effect on AbbVie’s
consol idated financial  pos ition, results  of operations  or cash flows.

Subject to certain exceptions  speci fied in the separation agreement by and between Abbott Laboratories  (Abbott) and AbbVie, AbbVie assumed the l iabi l i ty for, and
control  of, a l l  pending and threatened legal  matters  related to i ts  bus iness , including l iabi l i ties  for any cla ims or legal  proceedings  related to products  that had been
part of i ts  bus iness , but were discontinued prior to the distribution, as  wel l  as  assumed or retained l iabi l i ties , and wi l l  indemnify Abbott for any l iabi l i ty aris ing out of
or resulting from such assumed legal  matters .

Antitrust Litigation

Lawsuits  are pending against AbbVie and others  general ly a l leging that the 2005 patent l i tigation settlement involving Niaspan entered into between Kos
Pharmaceuticals , Inc. (a  company acquired by Abbott in 2006 and presently a  subs idiary of AbbVie) and a generic company violated federal  and state anti trust laws
and state unfair and deceptive trade practices  and unjust enrichment laws. Pla inti ffs  general ly seek monetary damages and/or injunctive rel ief and attorneys ' fees . The
lawsuits  pending in federal  court cons ist of s ix individual  pla inti ff lawsuits  and a certi fied class  action by Niaspan direct purchasers . The cases  are pending in the
United States  District Court for the Eastern District of Pennsylvania for coordinated or consol idated pre-tria l  proceedings  under the federal  multi -district l i tigation
(MDL) Rules  as  In re: Niaspan Anti trust Li tigation, MDL No. 2460. In October 2016, the Orange County, Cal i fornia  District Attorney’s  Office fi led a  lawsuit on behalf of
the State of Cal i fornia  regarding the Niaspan patent l i tigation settlement in Orange County Superior Court, asserting a  cla im under the unfair competition provis ion of
the Cal i fornia  Bus iness  and Profess ions  Code seeking injunctive rel ief, resti tution, civi l  penalties  and attorneys’ fees .

Government Proceedings

Lawsuits  are pending against Al lergan and several  other manufacturers  general ly a l leging that they improperly promoted and sold prescription opioid products .
Approximately 380 lawsuits  are pending against Al lergan in federal  and state courts . Most of the federal  court lawsuits  are consol idated for pre-tria l  purposes  in the
United States  District Court for the Northern District of Ohio under the MDL rules  as  In re: National  Prescription Opiate Li tigation, MDL No. 2804. Approximately 25 of
the lawsuits  are pending in various  state courts . The pla inti ffs  in these lawsuits , which include states , counties , ci ties , other municipal  enti ties , Native American tribes ,
union trust funds  and other third-party payors , private hospitals  and personal  injury cla imants , general ly seek compensatory and punitive damages. Of these
approximately 380 lawsuits , approximately 20 of them are brought by states , counties , ci ties  and other municipal  enti ties , approximately 5 of which are in the process
of being dismissed pursuant to the previous ly announced settlement.

In March 2023, AbbVie Inc. fi led a  peti tion in the United States  Tax Court, AbbVie Inc. and Subs idiaries  v. Commiss ioner of Internal  Revenue. The peti tion disputed the
Commiss ioner of Internal  Revenue determination concerning a  $572 mi l l ion income tax benefi t recorded in 2014 related to a  payment made to a  third party for the
termination of a  proposed bus iness  combination. In June 2025, the United States  Tax Court granted AbbVie’s  motion for summary judgment and denied the
Commiss ioner of Internal  Revenue’s  cross-motion for summary judgment. The United States  Tax Court ordered and decided that there is  no deficiency in income tax due
from AbbVie for the tax year 2014. In September 2025, the Commiss ioner of Internal  Revenue appealed this  decis ion.

Product Liability and General Litigation

In Apri l  2023, a  putative class  action lawsuit, Camargo v. AbbVie Inc., was  fi led in the United States  District Court for the Northern District of I l l inois  on behalf of
Humira patients  who paid for Humira based on i ts  l i s t price or who, after los ing insurance coverage, discontinued Humira because they could not pay based on i ts  l i s t
price, a l leging that Humira’s  l i s t price is  excess ive in violation of multiple states ’ unfair and deceptive trade practices  statutes . The pla inti ff general ly seeks  monetary
damages, injunctive rel ief and attorneys’ fees .
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Lawsuits  are pending against various  Al lergan enti ties  in the United States  and other countries  including Austral ia , Brazi l , Canada, South Korea and the Netherlands, in
which pla inti ffs  general ly a l lege that they developed, or may develop, breast implant-associated anaplastic large cel l  lymphoma (ALCL) or other injuries  from Al lergan’s
Biocel l® textured breast implants , which were voluntari ly withdrawn from worldwide markets  in 2019. Approximately 145 ALCL lawsuits  and 1,300 other lawsuits  are
coordinated for pre-tria l  purposes  in the United States  District Court for the District of New Jersey under the MDL rules  as  In re: Al lergan Biocel l  Textured Breast Implant
Product Liabi l i ty Li tigation, MDL No. 2921. Approximately 75 ALCL lawsuits  and 470 other lawsuits  are pending in various  state courts . Approximately 60 ALCL and
1,025 other lawsuits  are pending in other countries . Pla inti ffs  general ly seek monetary damages, medical  monitoring and attorneys’ fees .

In January 2025, a  putative class  action lawsuit, Sheet Metal  Workers ’ Health Plan of Southern Cal i fornia, Arizona and Nevada v. AbbVie Inc., was  fi led in the United
States  District Court for the Northern District of I l l inois  on behalf of third-party payors  of Humira, a l leging that AbbVie’s  rebating practices  are impairing bios imi lar
competition with Humira in violation of federal  and state anti trust laws. The pla inti ff general ly seeks  monetary damages, injunctive rel ief and attorneys ' fees .

Intellectual Property Litigation

In November 2023, AbbVie fi led l i tigation in the United States  District Court for the District of Delaware against Hetero USA, Inc., Hetero Labs  Limited, Hetero Labs
Limited Unit-V, Aurobindo Pharma USA, Inc., Aurobindo Pharma Ltd., Sandoz Inc., Sandoz Private Limited, Sandoz GmbH, Intas  Pharmaceuticals  Ltd., Accord Healthcare,
Inc., and Sun Pharmaceutical  Industries , Ltd. to enforce AbbVie’s  patent rights  relating to upadacitinib (a  drug sold under the trademark Rinvoq). AbbVie a l leged
defendants ’ proposed generic upadacitinib products  infringe certain patents  and sought declaratory and injunctive rel ief. In September 2025, AbbVie announced that i t
settled l i tigation with a l l  generic manufacturers  that fi led abbreviated new drug appl ications  with the U.S. Food and Drug Administration for generic vers ions  of
upadacitinib tablets .

AbbVie Inc. i s  seeking to enforce patent rights  related to ubrogepant (a  drug sold under the trademark Ubrelvy). Li tigation was fi led in the United States  District Court for
the District of New Jersey in March 2024 against Aurobindo Pharma U.S.A., Inc., Aurobindo Pharma Limited and Apitoria  Pharma Private Limited; Zydus
Pharmaceuticals  (USA) Inc. and Zydus Li fesciences  Limited; MSN Pharmaceuticals  Inc., MSN Laboratories  Private Limited, and MSN Li fe Sciences  Private Limited; and
Hetero USA Inc., Hetero Labs  Limited Unit-III, and Hetero Labs  Limited. AbbVie a l leges  defendants ’ proposed generic ubrogepant products  infringe certain patents  and
seeks  declaratory and injunctive rel ief. Merck Sharp & Dohme LLC, which exclus ively l icenses  certain patents  to AbbVie, i s  a  co-plainti ff in the l i tigation.
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Note 13 Segment Information

AbbVie operates  as  a  s ingle global  bus iness  segment dedicated to the research and development, manufacturing, commercial ization and sale of innovative medicines
and therapies . This  operating structure enables  the Chief Executive Officer, as  chief operating decis ion maker (CODM), to a l locate resources  and assess  bus iness
performance on a global  bas is  in order to achieve establ ished long-term strategic goals . Cons istent with this  structure, a  global  research and development and supply
chain organization is  responsible for the discovery, manufacturing and supply of products . Commercial  efforts  that coordinate the marketing, sales  and distribution of
these products  are organized by geographic region or therapeutic area. Al l  of these activi ties  are supported by a  global  corporate administrative staff. The
determination of a  s ingle bus iness  segment is  cons istent with the consol idated financial  information regularly reviewed by the CODM for purposes  of assess ing
performance, a l locating resources  and planning and forecasting future periods.

The CODM regularly reviews net revenues, net earnings  and s igni ficant segment expenses  and uses  net earnings  as  i ts  principal  measure of segment profi t or loss . Net
earnings  and s igni ficant segment expenses  reviewed by the CODM are reported on the condensed consol idated statements  of earnings  for the periods  ended September
30, 2025 and 2024. The CODM uses  net earnings  as  i ts  principal  measure of segment profi t or loss  to compare past financial  performance with current performance
and analyze underlying bus iness  performance and trends. The CODM does not use segment assets  to make decis ions  regarding resources; therefore, the total  asset
disclosure has  not been included.

The fol lowing table detai ls  AbbVie’s  worldwide net revenues:
Three months ended

September 30,
Nine months ended

September 30,
(in millions) 2025 2024 2025 2024

Immunology
Skyri zi Uni te d Sta te s $ 4,085 $ 2,778 $ 10,847 $ 6,774 

Inte rna ti ona l 623 427 1,709 1,166 
Tota l $ 4,708 $ 3,205 $ 12,556 $ 7,940 

Ri nvoq Uni te d Sta te s $ 1,559 $ 1,170 $ 4,231 $ 2,912 
Inte rna ti ona l 625 444 1,699 1,225 
Tota l $ 2,184 $ 1,614 $ 5,930 $ 4,137 

Humi ra Uni te d Sta te s $ 619 $ 1,765 $ 2,165 $ 5,896 
Inte rna ti ona l 374 462 1,129 1,415 
Tota l $ 993 $ 2,227 $ 3,294 $ 7,311 

Neuroscience
Vra yl a r Uni te d Sta te s $ 931 $ 873 $ 2,592 $ 2,338 

Inte rna ti ona l 3 2 7 5 
Tota l $ 934 $ 875 $ 2,599 $ 2,343 

Botox The ra pe uti c Uni te d Sta te s $ 825 $ 708 $ 2,323 $ 1,988 
Inte rna ti ona l 160 140 456 422 
Tota l $ 985 $ 848 $ 2,779 $ 2,410 

Ubre l vy Uni te d Sta te s $ 344 $ 261 $ 907 $ 685 
Inte rna ti ona l 10 8 25 18 
Tota l $ 354 $ 269 $ 932 $ 703 

Qul i pta Uni te d Sta te s $ 252 $ 168 $ 661 $ 442 
Inte rna ti ona l 36 8 87 15 
Tota l $ 288 $ 176 $ 748 $ 457 

Vya l e v Uni te d Sta te s $ 53 $ — $ 81 $ — 
Inte rna ti ona l 85 28 218 55 
Tota l $ 138 $ 28 $ 299 $ 55 

Duodopa Uni te d Sta te s $ 16 $ 24 $ 56 $ 72 
Inte rna ti ona l 80 87 233 267 
Tota l $ 96 $ 111 $ 289 $ 339 

Othe r Ne uros ci e nce Uni te d Sta te s $ 42 $ 54 $ 148 $ 172 
Inte rna ti ona l 4 2 12 11 
Tota l $ 46 $ 56 $ 160 $ 183 
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Three months ended
September 30,

Nine months ended
September 30,

(in millions) 2025 2024 2025 2024
Oncology
Imbruvi ca Uni te d Sta te s $ 507 $ 618 $ 1,579 $ 1,823 

Col l a bora ti on re ve nue s 199 210 619 676 
Tota l $ 706 $ 828 $ 2,198 $ 2,499 

Ve ncl e xta Uni te d Sta te s $ 341 $ 340 $ 974 $ 921 
Inte rna ti ona l 385 337 1,108 1,007 
Tota l $ 726 $ 677 $ 2,082 $ 1,928 

El a he re Uni te d Sta te s $ 150 $ 139 $ 453 $ 331 
Inte rna ti ona l 20 — 55 — 
Tota l $ 170 $ 139 $ 508 $ 331 

Epki nl y Col l a bora ti on re ve nue s $ 44 $ 31 $ 129 $ 82 
Inte rna ti ona l 25 12 61 24 
Tota l $ 69 $ 43 $ 190 $ 106 

Othe r Oncol ogy Uni te d Sta te s $ 11 $ — $ 13 $ — 
Aesthetics
Botox Cos me ti c Uni te d Sta te s $ 379 $ 414 $ 1,084 $ 1,253 

Inte rna ti ona l 258 257 801 780 
Tota l $ 637 $ 671 $ 1,885 $ 2,033 

Juve de rm Col l e cti on Uni te d Sta te s $ 98 $ 105 $ 278 $ 349 
Inte rna ti ona l 155 153 466 549 
Tota l $ 253 $ 258 $ 744 $ 898 

Othe r Ae s the ti cs Uni te d Sta te s $ 265 $ 272 $ 817 $ 828 
Inte rna ti ona l 38 38 128 119 
Tota l $ 303 $ 310 $ 945 $ 947 

Eye Care
Ozurde x Uni te d Sta te s $ 32 $ 33 $ 92 $ 102 

Inte rna ti ona l 85 86 273 272 
Tota l $ 117 $ 119 $ 365 $ 374 

Lumi ga n/Ga nfort Uni te d Sta te s $ 42 $ 58 $ 142 $ 129 
Inte rna ti ona l 55 58 164 181 
Tota l $ 97 $ 116 $ 306 $ 310 

Al pha ga n/Combi ga n Uni te d Sta te s $ 9 $ 26 $ 35 $ 54 
Inte rna ti ona l 38 36 108 116 
Tota l $ 47 $ 62 $ 143 $ 170 

Othe r Eye  Ca re Uni te d Sta te s $ 138 $ 123 $ 399 $ 421 
Inte rna ti ona l 110 105 316 321 
Tota l $ 248 $ 228 $ 715 $ 742 

Other Key Products
Ma vyre t Uni te d Sta te s $ 146 $ 147 $ 472 $ 458 

Inte rna ti ona l 166 155 521 562 
Tota l $ 312 $ 302 $ 993 $ 1,020 

Cre on Uni te d Sta te s $ 368 $ 338 $ 1,127 $ 995 
Li nze s s /Cons te l l a Uni te d Sta te s $ 315 $ 225 $ 701 $ 693 

Inte rna ti ona l 11 9 31 28 
Tota l $ 326 $ 234 $ 732 $ 721 

Al l  othe r $ 660 $ 726 $ 2,010 $ 2,280 
Tota l  ne t re ve nue s $ 15,776 $ 14,460 $ 44,542 $ 41,232 

See the fol lowing for additional  information about certain income and expenses  included in net earnings: intangible assets  amortization expense (Note 6), intangible
assets  impairment expense (Note 6), change in fa i r value of contingent cons ideration (Note 8), interest income and expense (Note 2), depreciation expense (Note 2),
l i tigation matters  (Note 12), income tax expense (Note 11) and restructuring expense (Note 7).
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The fol lowing is  a  discuss ion and analys is  of the financial  condition of AbbVie Inc. (AbbVie or the company) as  of September 30, 2025 and December 31, 2024 and the
results  of operations  for the three and nine months  ended September 30, 2025 and 2024. This  commentary should be read in conjunction with the Condensed
Consol idated Financial  Statements  and accompanying notes  appearing in Item 1, “Financial  Statements  and Supplementary Data.”

EXECUTIVE OVERVIEW

Company Overview

AbbVie is  a  global , divers i fied research-based biopharmaceutical  company pos itioned for success  with a  comprehensive product portfol io that has  leadership
positions  across  immunology, neuroscience, oncology, aesthetics  and eye care. AbbVie uses  i ts  expertise, dedicated people and unique approach to innovation to
develop and market advanced therapies  that address  some of the world’s  most complex and serious  diseases.

On February 13, 2025, the board of directors  of AbbVie unanimously elected Chief Executive Officer (CEO) Robert A. Michael  to succeed Richard A. Gonzalez as
Chairman of the board of directors , effective July 1, 2025, at which time Mr. Gonzalez reti red from the board.

AbbVie's  products  are general ly sold worldwide directly to wholesalers , distributors , government agencies , health care faci l i ties , specia l ty pharmacies  and
independent retai lers  from AbbVie-owned distribution centers  and publ ic warehouses. Certain products  (including aesthetic products  and devices) are a lso sold
directly to phys icians  and other l icensed healthcare providers . In the United States  (U.S.), AbbVie distributes  pharmaceutical  products  principal ly through independent
wholesale distributors , with some sales  directly to retai lers , pharmacies , patients  or other customers. Outs ide the United States , AbbVie sel ls  products  primari ly to
wholesalers  or through distributors , and depending on the market works  through largely central ized national  payers  system to agree on reimbursement terms. Certain
products  are co-marketed or co-promoted with other companies . AbbVie operates  as  a  s ingle global  bus iness  segment and has  approximately 55,000 employees.

2025 Strategic Objectives

AbbVie's  miss ion is  to discover and develop innovative medicines  and products  that solve serious  health issues  today and address  the medical  chal lenges  of tomorrow
whi le achieving top-tier financial  performance through outstanding execution. AbbVie intends to execute i ts  strategy and advance i ts  miss ion in a  number of ways,
including: (i ) maximizing the benefi ts  of a  divers i fied revenue base with multiple long-term growth drivers ; (i i ) leveraging AbbVie's  commercial  s trength and
international  infrastructure across  therapeutic areas  and ensuring strong commercial  execution of new product launches; (i i i ) continuing to invest in and expand i ts
pipel ine in support of opportunities  in immunology, neuroscience, oncology, aesthetics  and eye care as  wel l  as  continued investment in key on-market products ;
(iv) generating substantia l  operating cash flows to support investment in innovative research and development, and return cash to shareholders  via  a  strong and
growing dividend whi le a lso continuing to repay debt. In addition, AbbVie anticipates  several  regulatory submiss ions  and data readouts  from key cl inical  tria ls  in the
next 12 months.

Financial Results

The company’s  financial  performance for the nine months  ended September 30, 2025 included del ivering worldwide net revenues of $44.5 bi l l ion, operating earnings  of
$10.5 bi l l ion, di luted earnings  per share of $1.34 and cash flows from operations  of $13.8 bi l l ion. Worldwide net revenues increased 8% on a reported bas is  and on a
constant currency bas is .

Financial  results  for the nine months  ended September 30, 2025 also included the fol lowing costs : (i ) $5.6 bi l l ion related to the amortization of intangible assets ; (i i )
$5.1 bi l l ion for the change in fa i r value of contingent cons ideration l iabi l i ties ; (i i i ) $847 mi l l ion related to intangible assets  impairment expense; and (iv) $273 mi l l ion
of acquis i tion and integration expenses. Additional ly, financial  results  reflected continued funding to support a l l  s tages  of AbbVie’s  pipel ine assets  and continued
investment in AbbVie’s  on-market brands.
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Recent Events

Regulatory Environment

AbbVie’s  bus iness  may be impacted by risks  associated with global  macroeconomic conditions, including international  trade disruptions  and disputes  as  wel l  as  trade
protection measures. For example, the United States  government has  recently imposed broad-based tari ffs  targeting speci fied countries . Whi le the impact of these
tari ffs  on AbbVie’s  bus iness  and results  of operations  to date has  not been materia l , the United States  government may in the future pause, reimpose or increase tari ffs
and foreign governments  have and, in the future, may impose retal iatory trade protection measures. Any new or additional  tari ffs , particularly those targeting the
pharmaceuticals  industry, may increase uncertainties  and associated risks  and could adversely impact AbbVie’s  bus iness  and results  of operations.

AbbVie is  a lso subject to publ ic and legis lative pressure with respect to pharmaceutical  pricing. In the United States , Executive Order 14297, i ssued on May 12, 2025,
directs  the Secretary of Health and Human Services  (HHS) to pursue most-favored-nation (MFN) pricing, defined as  the lowest price in any Organization for Economic
Co-operation and Development country with a  gross  domestic product per capita of at least 60% of that of the United States . The order directs  HHS to implement
pol icies  mandating MFN pricing a long with other regulatory actions  i f substantia l  progress  toward voluntary compl iance is  not achieved. AbbVie continues  to evaluate
the potentia l  impact of this  executive order, and any new or additional  legis lation, regulations  or executive orders  related to pharmaceutical  pricing may increase
uncertainties  and associated risks  and could adversely impact AbbVie’s  bus iness  and results  of operations.

On July 4, 2025, the United States  government s igned into law the One Big Beauti ful  Bi l l  Act of 2025 (2025 Act). Included within the 2025 Act are provis ions  that
permanently extend certain expiring provis ions  of the 2017 Tax Cuts  and Jobs  Act, modify the international  tax framework to reduce the tax rate on certain foreign
earned income, restore the tax treatment of expensing for domestic research and development costs  and bonus depreciation, and al low for ful l  expensing of qual i fied
production property. In addition, the legis lation contains  multiple effective dates  and trans ition elections, with certain provis ions  effective in 2025 and others
implemented through 2027. The 2025 Act a lso includes  certain new health care provis ions  related to the orphan drug exclus ion of the Inflation Reduction Act of 2022,
and Medicaid, which have various  effective dates . The company expects  the new legis lation to have a favorable impact on cash tax payments  in the current year. The
company wi l l  continue to assess  the impact of the 2025 Act as  further information is  made avai lable.

U.S. Capital Investment

In September 2025, AbbVie announced the start of construction of a  new active pharmaceutical  ingredient faci l i ty in Il l inois  and an expansion of biologics
manufacturing and research and development capacity in Massachusetts . These projects  are part of AbbVie's  previous ly announced plan to increase capital
investment in the U.S. to broadly support innovation and expand cri tical  manufacturing capabi l i ties  and capacity.

Intellectual Property Protection and Regulatory Exclusivity

On September 11, 2025, AbbVie announced the settlement of l i tigation with a l l  generic manufacturers  that fi led abbreviated new drug appl ications  with the U.S. Food
and Drug Administration for generic vers ions  of upadacitinib tablets , which AbbVie markets  as  Rinvoq. Given the settlement and l icense agreements , which are subject
to standard acceleration provis ions, assuming pediatric exclus ivi ty i s  granted, no generic entry for any Rinvoq tablets  i s  expected prior to Apri l  2037 in the United
States .

Research and Development

Research and innovation are the cornerstones  of AbbVie’s  bus iness  as  a  global  biopharmaceutical  company. AbbVie’s  long-term success  depends to a  great extent on
its  abi l i ty to continue to discover and develop innovative products  and acquire or col laborate on compounds currently in development by other biotechnology or
pharmaceutical  companies .

AbbVie’s  pipel ine currently includes  approximately 90 compounds, devices  or indications  in development individual ly or under col laboration or l icense agreements .
Of these programs, approximately 60 are in mid- and late-stage development. The company’s  pipel ine is  focused on such important specia l ties  as  immunology,
neuroscience, oncology, aesthetics  and eye care. AbbVie’s  recently announced partnership with Gubra marks  the company’s  entrance into the obes ity field, a
therapeutic area with s igni ficant unmet need.

The fol lowing sections  summarize trans itions  of s igni ficant programs from mid-stage development to late-stage development as  wel l  as  developments  in s igni ficant
late-stage and registration programs. AbbVie expects  multiple mid-stage programs to trans ition into late-stage programs in the next 12 months.
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Significant Programs and Developments

Immunology

Rinvoq

• In Apri l  2025, AbbVie announced that the European Commiss ion (EC) granted marketing authorization to Rinvoq for the treatment of giant cel l  arteri tis  (GCA)
in adult patients .

• In Apri l  2025, AbbVie announced that the U.S. Food and Drug Administration (FDA) approved Rinvoq for the treatment of GCA in adult patients .

• In July 2025, AbbVie announced pos itive topl ine results  from Study 2 of i ts  Phase 3 UP-AA tria l  for Rinvoq as  a  monotherapy in adults  and adolescents  with
severe alopecia  areata (AA).

• In August 2025, AbbVie announced pos itive topl ine results  from Study 1 of i ts  Phase 3 UP-AA tria l  for Rinvoq as  a  monotherapy in adult and adolescent
patients  with severe AA.

• In October 2025, AbbVie announced that the U.S. FDA approved a supplemental  New Drug Appl ication (sNDA) that updates  the indication statement for
Rinvoq for the treatment of adults  with moderately to severely active ulcerative col i ti s  and moderately to severely active Crohn's  disease. The updated
indication al lows the use of Rinvoq prior to the use of tumor necros is  factor (TNF) blocking agents  in patients  for whom use of these treatments  is  cl inical ly
inadvisable and who have received at least one approved systemic therapy.

• In October 2025, AbbVie announced pos itive topl ine results  from the Phase 3b/4 head-to-head SELECT-SWITCH study evaluating the efficacy and safety of
Rinvoq compared to Humira in adult patients  with moderate to severe rheumatoid arthri tis  (RA), who had an inadequate response or intolerance to a  s ingle
TNF inhibitor other than Humira. In the study, Rinvoq demonstrated superiori ty versus  Humira in achieving low disease activi ty and remiss ion.

• In October 2025, AbbVie announced pos itive topl ine results  from two repl icate Phase 3 studies  evaluating the efficacy and safety of Rinvoq in adult and
adolescent patients  with non-segmental  vi ti l igo.

Neuroscience

Qul ipta

• In February 2025, AbbVie ini tiated a Phase 3 cl inical  tria l  to evaluate Qul ipta for the preventive treatment of menstrual  migraine.

• In June 2025, AbbVie announced pos itive topl ine results  from i ts  Phase 3 TEMPLE head-to-head study evaluating the tolerabi l i ty, safety and efficacy of
Qul ipta compared to the highest tolerated dose of topiramate in adult patients  with a  history of four or more migraine days  per month.

Tavapadon

• In September 2025, AbbVie announced that i t submitted a New Drug Appl ication (NDA) to the U.S. FDA for Tavapadon, a  novel  selective dopamine D1/D5
receptor partia l  agonist, for the treatment of Parkinson's  disease.

Oncology

Emrel is

• In May 2025, AbbVie announced that the U.S. FDA granted accelerated approval  for Emrel is  (tel isotuzumab vedotin-tl lv) for the treatment of adult patients
with local ly advanced or metastatic, non-squamous non-smal l  cel l  lung cancer with high c-Met protein overexpress ion who have received a prior systemic
therapy.

Venclexta

• In June 2025, AbbVie announced that the global  Phase 3 VERONA tria l  evaluating Venclexta in combination with azacitidine in the treatment of newly
diagnosed higher-risk myelodysplastic syndrome did not meet the primary endpoint of overal l  survival . No new safety s ignals  were observed.
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• In July 2025, AbbVie announced the submiss ion of a  sNDA to the U.S. FDA for the fixed-duration, a l l  oral  combination regimen of Venclexta and
acalabrutinib in previous ly untreated patients  with chronic lymphocytic leukemia (CLL). The submiss ion is  supported by pos itive results  from the Phase 3
AMPLIFY tria l  which demonstrated that the combination regimen improved progress ion-free survival  compared to standard chemoimmunotherapy in
previous ly untreated patients  with CLL.

Epkinly

• In May 2025, Genmab A/S (Genmab) announced pos itive topl ine results  from the Phase 3 tria l  evaluating Epkinly plus  ri tuximab and lenal idomide versus
ri tuximab and lenal idomide alone in adult patients  with relapsed or refractory (R/R) fol l icular lymphoma.

• In August 2025, Genmab announced that i t submitted a supplemental  Biologics  License Appl ication (BLA) to the U.S. FDA for approval  of Epkinly plus
ri tuximab and lenal idomide for the treatment of adult patients  with R/R fol l icular lymphoma.

PVEK

• In September 2025, AbbVie announced the submiss ion of a  new BLA to the U.S. FDA for approval  of pivekimab sunirine (PVEK), an investigational  antibody-
drug conjugate (ADC), for treatment of blastic plasmacytoid dendritic cel l  neoplasm (BPDCN).

Aesthetics

TrenibotE

• In Apri l  2025, AbbVie announced that i t submitted a BLA to the U.S. FDA for approval  of trenibotul inumtoxinE (TrenibotE) for the treatment of moderate to
severe glabel lar l ines . TrenibotE is  a  fi rst-in-class  botul inum neurotoxin serotype E characterized by a  rapid onset of action as  early as  8 hours  after
administration and short duration of effect of 2-3 weeks. If approved, TrenibotE wi l l  be the fi rst neurotoxin of i ts  kind avai lable to patients .

Juvederm Col lection

• In June 2025, AbbVie announced that the U.S. FDA accepted for review the supplemental  premarket approval  appl ication for Skinvive by Juvederm to reduce
neck l ines  for the improvement of neck appearance.

Other

Emblaveo

• In February 2025, AbbVie announced that the U.S. FDA approved Emblaveo (aztreonam and avibactam), as  the fi rst fixed-dose, intravenous, monobactam/β-
lactamase inhibitor combination antibiotic to treat compl icated intra-abdominal  infections, including those caused by Gram-negative bacteria.

Mavyret

• In June 2025, AbbVie announced that the U.S. FDA approved a label  expansion for Mavyret, an oral  pangenotypic direct acting antivi ra l  therapy. It i s  now
approved for the treatment of adults  and pediatric patients  three years  and older with acute or chronic hepati tis  C vi rus  infection immediately at the time
of diagnosis .

For a  more comprehensive discuss ion of AbbVie’s  products  and pipel ine, see the company’s  Annual  Report on Form 10-K for the year ended December 31, 2024.
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RESULTS OF OPERATIONS
Net Revenues

The comparisons  presented at constant currency rates  reflect comparative local  currency net revenues at the prior year’s  foreign exchange rates . This  measure provides
information on the change in net revenues assuming that foreign currency exchange rates  had not changed between the prior and current periods. AbbVie bel ieves  that
the non-GAAP measure of change in net revenues at constant currency rates , when used in conjunction with the GAAP measure of change in net revenues at actual
currency rates , may provide a more complete understanding of the company’s  operations  and can faci l i tate analys is  of the company’s  results  of operations,
particularly in evaluating performance from one period to another.

Three months ended
September 30,

Percent change Nine months ended
September 30,

Percent change

At actual 
currency rates

At constant 
currency rates

At actual 
currency rates

At constant 
currency rates(dollars in millions) 2025 2024 2025 2024

United States $ 12,068 $ 11,148 8.2 % 8.2 % $ 33,809 $ 31,295 8.0 % 8.0 %
International 3,708 3,312 12.0 % 9.0 % 10,733 9,937 8.0 % 8.6 %
Net revenues $ 15,776 $ 14,460 9.1 % 8.4 % $ 44,542 $ 41,232 8.0 % 8.2 %
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The fol lowing table detai ls  AbbVie’s  worldwide net revenues: 

Three months ended
September 30,

Percent change Nine months ended
September 30,

Percent change

At actual 
currency rates

At constant 
currency rates

At actual 
currency rates

At constant 
currency rates(dollars in millions) 2025 2024 2025 2024

Immunology
Skyrizi United States $ 4,085 $ 2,778 47.0 % 47.0 % $ 10,847 $ 6,774 60.1 % 60.1 %

International 623 427 45.9 % 40.2 % 1,709 1,166 46.5 % 46.1 %
Total $ 4,708 $ 3,205 46.8 % 46.0 % $ 12,556 $ 7,940 58.1 % 58.0 %

Rinvoq United States $ 1,559 $ 1,170 33.3 % 33.3 % $ 4,231 $ 2,912 45.3 % 45.3 %
International 625 444 40.7 % 36.5 % 1,699 1,225 38.7 % 38.7 %
Total $ 2,184 $ 1,614 35.3 % 34.1 % $ 5,930 $ 4,137 43.3 % 43.3 %

Humira United States $ 619 $ 1,765 (65.0) % (65.0) % $ 2,165 $ 5,896 (63.3) % (63.3) %
International 374 462 (18.9) % (20.5) % 1,129 1,415 (20.2) % (19.1) %
Total $ 993 $ 2,227 (55.4) % (55.7) % $ 3,294 $ 7,311 (55.0) % (54.8) %

Neuroscience
Vraylar United States $ 931 $ 873 6.7 % 6.7 % $ 2,592 $ 2,338 10.9 % 10.9 %

International 3 2 31.5 % 32.3 % 7 5 38.0 % 41.8 %
Total $ 934 $ 875 6.7 % 6.7 % $ 2,599 $ 2,343 10.9 % 10.9 %

Botox Therapeutic United States $ 825 $ 708 16.6 % 16.6 % $ 2,323 $ 1,988 16.9 % 16.9 %
International 160 140 13.4 % 11.3 % 456 422 8.0 % 9.5 %
Total $ 985 $ 848 16.1 % 15.8 % $ 2,779 $ 2,410 15.3 % 15.6 %

Ubrelvy United States $ 344 $ 261 31.4 % 31.4 % $ 907 $ 685 32.4 % 32.4 %
International 10 8 34.1 % 34.2 % 25 18 41.5 % 44.2 %
Total $ 354 $ 269 31.5 % 31.5 % $ 932 $ 703 32.6 % 32.7 %

Qulipta United States $ 252 $ 168 50.2 % 50.2 % $ 661 $ 442 49.8 % 49.8 %
International 36 8 >100.0 % >100.0 % 87 15 >100.0 % >100.0 %
Total $ 288 $ 176 64.1 % 63.1 % $ 748 $ 457 63.8 % 63.4 %

Vyalev United States $ 53 $ — n/m n/m $ 81 $ — n/m n/m
International 85 28 >100.0 % >100.0 % 218 55 >100.0 % >100.0 %
Total $ 138 $ 28 >100.0 % >100.0 % $ 299 $ 55 >100.0 % >100.0 %

Duodopa United States $ 16 $ 24 (29.9) % (29.9) % $ 56 $ 72 (21.1) % (21.1) %
International 80 87 (9.0) % (13.8) % 233 267 (13.0) % (14.0) %
Total $ 96 $ 111 (13.5) % (17.3) % $ 289 $ 339 (14.7) % (15.5) %

Other Neuroscience United States $ 42 $ 54 (21.7) % (21.7) % $ 148 $ 172 (13.9) % (13.9) %
International 4 2 92.3 % 94.0 % 12 11 8.1 % 12.2 %
Total $ 46 $ 56 (17.3) % (17.2) % $ 160 $ 183 (12.6) % (12.4) %

Oncology
Imbruvica United States $ 507 $ 618 (17.9) % (17.9) % $ 1,579 $ 1,823 (13.4) % (13.4) %

Collaboration revenues 199 210 (5.8) % (5.8) % 619 676 (8.5) % (8.5) %
Total $ 706 $ 828 (14.8) % (14.8) % $ 2,198 $ 2,499 (12.1) % (12.1) %

Venclexta United States $ 341 $ 340 — % — % $ 974 $ 921 5.8 % 5.8 %
International 385 337 14.3 % 10.0 % 1,108 1,007 10.0 % 10.9 %
Total $ 726 $ 677 7.1 % 4.9 % $ 2,082 $ 1,928 8.0 % 8.4 %

Elahere United States $ 150 $ 139 8.6 % 8.6 % $ 453 $ 331 37.0 % 37.0 %
International 20 — n/m n/m 55 — n/m n/m
Total $ 170 $ 139 23.3 % 22.4 % $ 508 $ 331 53.7 % 53.3 %

Epkinly Collaboration revenues $ 44 $ 31 42.6 % 42.6 % $ 129 $ 82 57.7 % 57.7 %
International 25 12 >100.0 % 88.6 % 61 24 >100.0 % >100.0 %
Total $ 69 $ 43 59.1 % 55.7 % $ 190 $ 106 78.7 % 78.0 %

Other Oncology United States $ 11 $ — n/m n/m $ 13 $ — n/m n/m
Aesthetics
Botox Cosmetic United States $ 379 $ 414 (8.4) % (8.4) % $ 1,084 $ 1,253 (13.4) % (13.4) %

International 258 257 0.7 % (0.6) % 801 780 2.7 % 3.7 %
Total $ 637 $ 671 (4.9) % (5.4) % $ 1,885 $ 2,033 (7.2) % (6.8) %
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Three months ended
September 30,

Percent change Nine months ended
September 30,

Percent change

At actual 
currency rates

At constant 
currency rates

At actual 
currency rates

At constant 
currency rates(dollars in millions) 2025 2024 2025 2024

Juvederm Collection United States $ 98 $ 105 (7.5) % (7.5) % $ 278 $ 349 (20.4) % (20.4) %
International 155 153 1.4 % (0.2) % 466 549 (15.1) % (14.3) %
Total $ 253 $ 258 (2.2) % (3.2) % $ 744 $ 898 (17.2) % (16.7) %

Other Aesthetics United States $ 265 $ 272 (2.3) % (2.3) % $ 817 $ 828 (1.4) % (1.4) %
International 38 38 (0.8) % (2.2) % 128 119 7.6 % 9.0 %
Total $ 303 $ 310 (2.1) % (2.3) % $ 945 $ 947 (0.3) % (0.1) %

Eye Care
Ozurdex United States $ 32 $ 33 (4.9) % (4.9) % $ 92 $ 102 (9.9) % (9.9) %

International 85 86 (0.3) % (3.6) % 273 272 0.4 % 0.6 %
Total $ 117 $ 119 (1.6) % (4.0) % $ 365 $ 374 (2.4) % (2.2) %

Lumigan/Ganfort United States $ 42 $ 58 (26.1) % (26.1) % $ 142 $ 129 10.3 % 10.3 %
International 55 58 (6.0) % (8.7) % 164 181 (9.4) % (8.0) %
Total $ 97 $ 116 (15.9) % (17.3) % $ 306 $ 310 (1.2) % (0.4) %

Alphagan/Combigan United States $ 9 $ 26 (67.4) % (67.4) % $ 35 $ 54 (34.7) % (34.7) %
International 38 36 6.8 % 4.7 % 108 116 (6.9) % (4.4) %
Total $ 47 $ 62 (24.7) % (25.9) % $ 143 $ 170 (15.8) % (14.1) %

Other Eye Care United States $ 138 $ 123 12.3 % 12.3 % $ 399 $ 421 (5.5) % (5.5) %
International 110 105 4.7 % 3.5 % 316 321 (1.4) % 1.4 %
Total $ 248 $ 228 8.8 % 8.2 % $ 715 $ 742 (3.7) % (2.5) %

Other Key Products
Mavyret United States $ 146 $ 147 (0.2) % (0.2) % $ 472 $ 458 3.3 % 3.3 %

International 166 155 6.9 % 2.1 % 521 562 (7.4) % (7.6) %
Total $ 312 $ 302 3.5 % 1.0 % $ 993 $ 1,020 (2.6) % (2.7) %

Creon United States $ 368 $ 338 9.1 % 9.1 % $ 1,127 $ 995 13.3 % 13.3 %
Linzess/Constella United States $ 315 $ 225 39.6 % 39.6 % $ 701 $ 693 1.1 % 1.1 %

International 11 9 29.7 % 26.0 % 31 28 14.2 % 14.9 %
Total $ 326 $ 234 39.2 % 39.1 % $ 732 $ 721 1.6 % 1.6 %

All other $ 660 $ 726 (9.1) % (8.8) % $ 2,010 $ 2,280 (11.8) % (11.3) %
Total net revenues $ 15,776 $ 14,460 9.1 % 8.4 % $ 44,542 $ 41,232 8.0 % 8.2 %

n/m – Not meaningful

The fol lowing discuss ion and analys is  of AbbVie’s  net revenues by product is  presented on a constant currency bas is .

Net revenues for Skyrizi  increased 46% for the three months  and 58% for the nine months  ended September 30, 2025 primari ly driven by continued strong market share
uptake as  wel l  as  market growth across  a l l  indications.

Net revenues for Rinvoq increased 34% for the three months  and 43% for the nine months  ended September 30, 2025 primari ly driven by continued strong market share
uptake as  wel l  as  market growth across  a l l  indications.

Net revenues for Humira decreased 56% for the three months  and 55% for the nine months  ended September 30, 2025 primari ly driven by continued impact of direct
bios imi lar competition fol lowing the loss  of exclus ivi ty.

Net revenues for Vraylar increased 7% for the three months  and 11% for the nine months  ended September 30, 2025 primari ly driven by continued market share uptake
as  wel l  as  market growth. Net revenues for the three months  ended September 30, 2025 were also partia l ly offset by unfavorable pricing.

Net revenues for Botox Therapeutic increased 16% for the three and nine months  ended September 30, 2025 primari ly driven by continued market share uptake as  wel l
as  market growth.

Net revenues for Ubrelvy increased 32% for the three months  and 33% for the nine months  ended September 30, 2025 primari ly driven by continued market share uptake
as  wel l  as  market growth.

Net revenues for Qul ipta increased 63% for the three and nine months  ended September 30, 2025 primari ly driven by continued strong market share uptake as  wel l  as
market growth.
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Net revenues for Imbruvica represent product revenues in the United States  and col laboration revenues outs ide of the United States  related to AbbVie’s  50% share of
Imbruvica profi t. AbbVie's  global  Imbruvica revenues decreased 15% for the three months  and 12% for the nine months  ended September 30, 2025 primari ly driven by
decreased demand and unfavorable pricing in the United States  as  wel l  as  decreased col laboration revenues.

Net revenues for Venclexta increased 5% for the three months  and 8% for the nine months  ended September 30, 2025 primari ly driven by increased demand, partia l ly
offset by unfavorable pricing.

Net revenues for Elahere increased 22% for the three months  and 53% for the nine months  ended September 30, 2025 primari ly driven by increased demand. Net
revenues for the nine months  ended September 30, 2025 were also favorably impacted by a  ful l  period of Elahere results  in 2025 compared to the prior year.

Net revenues for Botox Cosmetic decreased 5% for the three months  and 7% for the nine months  ended September 30, 2025. In the United States , Botox Cosmetic net
revenues decreased 8% for the three months  and 13% for the nine months  ended September 30, 2025 primari ly driven by unfavorable pricing due to consumer loyalty
program changes, lower market share and decreased consumer demand, partia l ly offset by the timing of customer inventory destocking in the prior year.
International ly, Botox Cosmetic net revenues increased 4% for the nine months  ended September 30, 2025 primari ly driven by increased consumer demand across
certain international  markets , partia l ly offset by unfavorable pricing.

Net revenues for Juvederm Col lection decreased 3% for the three months  and 17% for the nine months  ended September 30, 2025 primari ly driven by decreased global
consumer demand, partia l ly offset by the timing of customer inventory destocking in the prior year.

Gross Margin 
Three months ended

September 30,
Nine months ended

September 30,
(dollars in millions) 2025 2024 % change 2025 2024 % change
Gross  margin $ 10,472 $ 10,248 2 % $ 30,890 $ 28,724 8 %
as a  % of net revenues 66 % 71 % 69 % 70 %

Gross  margin as  a  percentage of net revenues decreased for the three and nine months  ended September 30, 2025 compared to the prior year primari ly due to
intangible asset impairment charges  of $847 mi l l ion and unfavorable changes  in product mix, partia l ly offset by increased leverage from net revenues growth and
lower acquis i tion and integration costs . Gross  margin as  a  percentage of net revenues for the nine months  ended September 30, 2025 was also partia l ly offset by lower
amortization of intangibles .

Selling, General and Administrative
Three months ended

September 30,
Nine months ended

September 30,
(dollars in millions) 2025 2024 % change 2025 2024 % change
Sel l ing, general  and administrative $ 3,569 $ 4,205 (15)% $ 10,115 $ 10,897 (7) %
as a  % of net revenues 23 % 29 % 23 % 26 %

Sel l ing, general  and administrative (SG&A) expenses  as  a  percentage of net revenues decreased for the three and nine months  ended September 30, 2025 compared to
the prior year primari ly due to leverage from net revenues growth and lower l i tigation reserve charges. SG&A expenses  as  a  percentage of net revenues for the nine
months  ended September 30, 2025 were also favorably impacted by lower acquis i tion and integration costs .

Research and Development
Three months ended

September 30,
Nine months ended

September 30,
(dollars in millions) 2025 2024 % change 2025 2024 % change
Research and development $ 2,319 $ 2,130 9 % $ 6,517 $ 6,017 8 %
as a  % of net revenues 15 % 15 % 15 % 15 %

Research and development (R&D) expenses  as  a  percentage of net revenues were flat for the three and nine months  ended September 30, 2025 compared to the prior
year. R&D expenses  increased to support a l l  s tages  of the company’s  pipel ine assets .
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Acquired IPR&D and Milestones

Three months ended
September 30,

Nine months ended
September 30,

(dollars in millions) 2025 2024 2025 2024
Upfront charges $ 2,615 $ 82 $ 3,566 $ 1,088 
Development mi lestones 65 — 185 95 
Acquired IPR&D and mi lestones $ 2,680 $ 82 $ 3,751 $ 1,183 

Acquired IPR&D and mi lestones  expense for the three and nine months  ended September 30, 2025 included upfront charges  of $1.9 bi l l ion related to the acquis i tion of
Capstan Therapeutics , Inc. and $700 mi l l ion related to a  l icense agreement with Ichnos Glenmark Innovation, Inc. Acquired IPR&D and mi lestones  expense for the nine
months  ended September 30, 2025 also included upfront charges  of $350 mi l l ion related to a  l icense agreement with Gubra A/S and $335 mi l l ion related to an option-
to-l icense agreement with ADARx Pharmaceuticals , Inc. Acquired IPR&D and mi lestones  expense for the nine months  ended September 30, 2024 included an upfront
charge of $250 mi l l ion related to the acquis i tion of Cels ius  Therapeutics , Inc. See Note 4 to the Condensed Consol idated Financial  Statements  for additional
information.

Other Non-Operating Expenses (Income)

Three months ended
September 30,

Nine months ended
September 30,

(in millions) 2025 2024 2025 2024
Interest expense $ 739 $ 720 $ 2,179 $ 2,106 
Interest income (72) (129) (207) (556)
Interest expense, net $ 667 $ 591 $ 1,972 $ 1,550 

Net foreign exchange loss  (gain) $ 20 $ (3) $ 47 $ 2 
Other expense, net 503 1,159 4,583 3,090 

Interest expense increased for the three and nine months  ended September 30, 2025 compared to the prior year primari ly due to the impact of higher average interest
rates .

Interest income decreased for the three and nine months  ended September 30, 2025 compared to the prior year primari ly due to a  lower average cash and equivalents
balance.

Other expense, net included charges  related to changes  in fa i r value of contingent cons ideration l iabi l i ties  of $776 mi l l ion for the three months  and $5.1 bi l l ion for the
nine months  ended September 30, 2025 and $1.4 bi l l ion for the three months  and $3.5 bi l l ion for the nine months  ended September 30, 2024. The fa ir value of
contingent cons ideration l iabi l i ties  i s  impacted by the passage of time and multiple other inputs , including the probabi l i ty of success  of achieving regulatory
mi lestones, discount rates , the estimated amount of future sales  of the acquired products  and other market-based factors . For the three and nine months  ended
September 30, 2025, the change in fa i r value reflected the passage of time and lower discount rates . For the nine months  ended September 30, 2025, the change in fa i r
value also reflected higher estimated Skyrizi  sa les . For the three and nine months  ended September 30, 2024, the change in fa i r value reflected higher estimated Skyrizi
sales  and the passage of time. For the three months  ended September 30, 2024, the change in fa i r value also reflected the impact of lower discount rates .

Income Tax Expense

The effective tax rate was  74% for the three months  and 39% for the nine months  ended September 30, 2025 compared to 25% for the three months  and 28% for the nine
months  ended September 30, 2024. The effective tax rate in each period was higher than the U.S. s tatutory tax rate of 21% principal ly due to bus iness  development
activi ties  and changes  in fa i r value of contingent cons ideration, partia l ly offset by the impact of foreign operations  which reflects  the impact of lower income tax rates
in locations  outs ide the United States . The increase in the effective tax rate for the three and nine months  ended September 30, 2025 over the prior year was  primari ly
due to bus iness  development activi ties  and changes  in fa i r value of contingent cons ideration, partia l ly offset by changes  in jurisdictional  mix of earnings.
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FINANCIAL POSITION, LIQUIDITY AND CAPITAL RESOURCES 
Nine months ended

September 30,
(in millions) 2025 2024
Cash flows provided by (used in):
Operating activi ties $ 13,812 $ 11,758 
Investing activi ties (5,180) (18,946)
Financing activi ties (8,558) 1,650 

Operating cash flows for the nine months  ended September 30, 2025 increased compared to the prior year primari ly due to increased results  from operations  driven by
higher net revenues and lower acquis i tion-related cash expenses, partia l ly offset by higher payments  related to l i tigation matters  and higher payments  of contingent
consideration l iabi l i ties .

Investing cash flows for the nine months  ended September 30, 2025 included payments  made for other acquis i tions  and investments , net of cash acquired of $4.1
bi l l ion and capital  expenditures  of $885 mi l l ion. Investing cash flows for the nine months  ended September 30, 2024 included $18.5 bi l l ion cash cons ideration paid to
acquire ImmunoGen, Inc (ImmunoGen) and Cerevel  Therapeutics  Holdings , Inc. (Cerevel  Therapeutics) offset by cash acquired of $952 mi l l ion, net sales  and maturi ties
of investment securi ties  of $470 mi l l ion, payments  made for other acquis i tions  and investments , net of cash acquired of $1.2 bi l l ion and capital  expenditures  of $683
mil l ion.

Financing cash flows for the nine months  ended September 30, 2025 included the issuance of unsecured senior notes  total ing $4.0 bi l l ion aggregate principal  and $2.0
bi l l ion under the 364-day term loan credit agreement. Financing cash flows also included the repayment of $3.0 bi l l ion aggregate principal  of 3.80% senior notes  and
$3.8 bi l l ion aggregate principal  of 3.60% senior notes. Financing cash flows for the nine months  ended September 30, 2024 included the issuance of unsecured senior
notes  total ing $15.0 bi l l ion aggregate principal  which were used to finance the acquis i tions  of ImmunoGen and Cerevel  Therapeutics . Additional ly, financing cash
flows included the issuance and repayment of $5.0 bi l l ion under the term loan credit agreement and repayments  of €1.5 bi l l ion aggregate principal  amount of 1.38%
senior euro notes , €700 mi l l ion aggregate principal  amount of 1.25% senior euro notes , $1.0 bi l l ion aggregate principal  amount of 3.85% senior notes , $99 mi l l ion of
secured term notes  assumed from ImmunoGen in conjunction with the acquis i tion and the settlement of $400 mi l l ion aggregate amount of 2.5% convertible senior
notes  assumed from Cerevel  Therapeutics .

Financing cash flows also included cash dividend payments  of $8.7 bi l l ion for the nine months  ended September 30, 2025 and $8.3 bi l l ion for the nine months  ended
September 30, 2024. The increase in cash dividend payments  was  primari ly driven by the increase in the quarterly dividend rate.

On September 5, 2025, the company announced that i ts  board of directors  declared a quarterly cash dividend of $1.64 per share for stockholders  of record at the close
of bus iness  on October 15, 2025, payable on November 14, 2025. On October 31, 2025, the board of directors  declared an increase in the company’s  quarterly dividend
from $1.64 per share to $1.73 per share beginning with the dividend payable on February 17, 2026 to stockholders  of record as  of January 16, 2026. This  reflects  an
increase of approximately 5.5% over the previous  quarterly rate. The timing, declaration, amount of and payment of any dividends by AbbVie in the future is  within the
discretion of i ts  board of directors  and wi l l  depend upon many factors , including AbbVie’s  financial  condition, earnings , capital  requirements  of i ts  operating
subsidiaries , covenants  associated with certain of AbbVie’s  debt service obl igations, legal  requirements , regulatory constraints , industry practice, abi l i ty to access
capital  markets  and other factors  deemed relevant by i ts  board of directors .

The company's  stock repurchase authorization permits  purchases  of AbbVie shares  from time to time in open-market or private transactions  at management's
discretion. The program has  no time l imit and can be discontinued at any time. On February 16, 2023, AbbVie’s  board of directors  authorized a $5.0 bi l l ion increase to
the existing stock repurchase authorization. AbbVie repurchased 3 mi l l ion shares  for $606 mi l l ion during the nine months  ended September 30, 2025 and 5 mi l l ion
shares  for $959 mi l l ion during the nine months  ended September 30, 2024.

During the nine months  ended September 30, 2025 and 2024, the company issued and redeemed commercial  paper. The balance of commercial  paper borrowings
outstanding was $1.8 bi l l ion as  of September 30, 2025, of which $791 mi l l ion had original  maturi ties  greater than three months. There were no commercial  paper
borrowings  outstanding as  of December 31, 2024. AbbVie may issue additional  commercial  paper or reti re commercial  paper to meet l iquidity requirements  as  needed.
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Credit Risk

AbbVie monitors  economic conditions, the creditworthiness  of customers  and government regulations  and funding, both domestical ly and abroad. AbbVie regularly
communicates  with i ts  customers  regarding the status  of receivable balances, including their payment plans  and obtains  pos itive confi rmation of the val idi ty of the
receivables . AbbVie establ ishes  an al lowance for credit losses  equal  to the estimate of future losses  over the contractual  l i fe of outstanding accounts  receivable.
AbbVie may also uti l i ze factoring arrangements  to mitigate credit risk, a l though the receivables  included in such arrangements  have historical ly not been a s igni ficant
amount of total  outstanding receivables .

Credit Facility, Access to Capital and Credit Ratings

Credit Facility

In January 2025, AbbVie entered into a  new $3.0 bi l l ion five-year revolving credit faci l i ty that matures  in January 2030 which is  in addition to the existing $5.0 bi l l ion
five-year revolving credit faci l i ty that matures  in March 2028. The revolving credit faci l i ties  are avai lable to support AbbVie’s  commercial  paper program and enable
the company to borrow funds to meet l iquidity requirements  on an unsecured bas is  at variable interest rates  and contain various  covenants . At September 30, 2025, the
company was in compl iance with a l l  covenants , and commitment fees  under the credit faci l i ty were ins igni ficant. No amounts  were outstanding under the company's
credit faci l i ty as  of September 30, 2025 and December 31, 2024.

In Apri l  2025, the company entered into a  $4.0 bi l l ion 364-day term loan credit agreement. In May 2025, the company borrowed $2.0 bi l l ion under this  term loan credit
agreement which was outstanding and included in short-term borrowings  on the condensed consol idated balance sheet as  of September 30, 2025.

In December 2023, in connection with the acquis i tions  of ImmunoGen and Cerevel  Therapeutics , AbbVie entered into a  $9.0 bi l l ion 364-day bridge credit agreement and
$5.0 bi l l ion 364-day term loan credit agreement. In February 2024, AbbVie borrowed and repaid $5.0 bi l l ion under the term loan credit agreement. Subsequent to the
$15.0 bi l l ion issuance of senior notes , AbbVie terminated both the bridge and term loan credit agreements  in the fi rst quarter of 2024.

Access to Capital

The company intends to fund short-term and long-term financial  obl igations  as  they mature through cash on hand, future cash flows from operations  or has  the abi l i ty
to issue additional  debt. The company’s  abi l i ty to generate cash flows from operations, i ssue debt or enter into financing arrangements  on acceptable terms could be
adversely affected i f there is  a  materia l  decl ine in the demand for the company’s  products  or in the solvency of i ts  customers  or suppl iers , deterioration in the
company’s  key financial  ratios  or credit ratings  or other materia l  unfavorable changes  in bus iness  conditions. At the current time, the company bel ieves  i t has
sufficient financial  flexibi l i ty to issue debt, enter into other financing arrangements  and attract long-term capital  on acceptable terms to support the company’s  growth
objectives .

Credit Ratings

There were no changes  in the company’s  credit ratings  during the nine months  ended September 30, 2025. Unfavorable changes  to the ratings  may have an adverse
impact on future financing arrangements; however, they would not affect the company’s  abi l i ty to draw on i ts  credit faci l i ty and would not result in an acceleration of
scheduled maturi ties  of any of the company’s  outstanding debt.

CRITICAL ACCOUNTING POLICIES

A summary of the company’s  s igni ficant accounting pol icies  i s  included in Note 2, “Summary of Signi ficant Accounting Pol icies” in AbbVie's  Annual  Report on Form 10-
K for the year ended December 31, 2024. There have been no s igni ficant changes  in the company’s  appl ication of i ts  cri tical  accounting pol icies  during the nine months
ended September 30, 2025.
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FORWARD-LOOKING STATEMENTS

Some statements  in this  quarterly report on Form 10-Q are, or may be cons idered, forward-looking statements  for purposes  of the Private Securi ties  Li tigation Reform
Act of 1995. The words  “bel ieve,” “expect,” “anticipate,” “project,” and s imi lar express ions  and uses  of future or conditional  verbs, general ly identi fy forward-looking
statements . AbbVie cautions  that these forward-looking statements  are subject to risks  and uncertainties  that may cause actual  results  to di ffer materia l ly from those
expressed or impl ied in the forward-looking statements . Such risks  and uncertainties  include, but are not l imited to chal lenges  to intel lectual  property, competition
from other products , di fficulties  inherent in the research and development process , adverse l i tigation or government action, changes  to laws and regulations
appl icable to our industry, the impact of global  macroeconomic factors , such as  economic downturns  or uncertainty, international  confl ict, trade disputes  and tari ffs ,
and other uncertainties  and risks  associated with global  bus iness  operations. Additional  information about the economic, competitive, governmental , technological
and other factors  that may affect AbbVie’s  operations  is  set forth in Item 1A, “Risk Factors ,” in AbbVie’s  Annual  Report on Form 10-K for the year ended December 31,
2024, which has  been fi led with the Securi ties  and Exchange Commiss ion. AbbVie notes  these factors  for investors  as  permitted by the Private Securi ties  Li tigation
Reform Act of 1995. AbbVie undertakes  no obl igation, and speci fical ly decl ines , to release publ icly any revis ions  to forward-looking statements  as  a  result of
subsequent events  or developments , except as  required by law.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

For a  discuss ion of the company's  market risk, see Item 7A, "Quanti tative and Qual i tative Disclosures  About Market Risk" in AbbVie's  Annual  Report on Form 10-K for
the year ended December 31, 2024.

ITEM 4. CONTROLS AND PROCEDURES

DISCLOSURE CONTROLS AND PROCEDURES

Evaluation of disclosure controls and procedures. The Chief Executive Officer, Robert A. Michael , and the Chief Financial  Officer, Scott T. Reents , evaluated the
effectiveness  of AbbVie's  disclosure controls  and procedures  as  of the end of the period covered by this  report, and concluded that AbbVie's  disclosure controls  and
procedures  were effective to ensure that information AbbVie is  required to disclose in the reports  that i t fi les  or submits  with the Securi ties  and Exchange Commiss ion
under the Securi ties  Exchange Act of 1934 is  recorded, processed, summarized and reported, within the time periods  speci fied in the Securi ties  and Exchange
Commiss ion's  rules  and forms, and to ensure that information required to be disclosed by AbbVie in the reports  that i t fi les  or submits  under the Securi ties  Exchange
Act of 1934 is  accumulated and communicated to AbbVie's  management, including i ts  principal  executive officer and principal  financial  officer, as  appropriate to
al low timely decis ions  regarding required disclosure.

INTERNAL CONTROL OVER FINANCIAL REPORTING

Changes in internal control over financial reporting. There were no changes  in AbbVie's  internal  control  over financial  reporting (as  defined in Rule 13a-15(f) under the
Securi ties  Exchange Act of 1934) that have materia l ly affected, or are reasonably l ikely to materia l ly affect, AbbVie's  internal  control  over financial  reporting during the
quarter ended September 30, 2025.

Inherent Limitations on Effectiveness of Controls. AbbVie’s  management, including i ts  Chief Executive Officer and i ts  Chief Financial  Officer, do not expect that AbbVie’s
disclosure controls  or internal  control  over financial  reporting wi l l  prevent or detect a l l  errors  and al l  fraud. A control  system, no matter how wel l  des igned and
operated, can provide only reasonable, not absolute, assurance that the control  system’s  objectives  wi l l  be met. The des ign of a  control  system must reflect the fact that
there are resource constraints , and the benefi ts  of controls  must be cons idered relative to their costs . Further, because of the inherent l imitations  in a l l  control
systems, no evaluation of controls  can provide absolute assurance that misstatements  due to error or fraud wi l l  not occur or that a l l  control  i ssues  and instances  of
fraud, i f any, have been detected. These inherent l imitations  include the real i ties  that judgments  in decis ion-making can be faulty and that breakdowns can occur
because of s imple error or mistake. Controls  can also be ci rcumvented by the individual  acts  of some persons, by col lus ion of two or more people, or by management
override of the controls .

The des ign of any system of controls  i s  based in part on certain assumptions  about the l ikel ihood of future events , and there can be no assurance that any des ign wi l l
succeed in achieving i ts  stated goals  under a l l  potentia l  future conditions. Projections  of any evaluation of controls  effectiveness  to future periods  are subject to risks .
Over time, controls  may become inadequate because of changes  in conditions  or deterioration in the degree of compl iance with pol icies  or procedures.
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PART II. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

Information pertaining to legal  proceedings  is  provided in Note 12 to the Condensed Consol idated Financial  Statements  and is  incorporated by reference herein.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

(c) Issuer Purchases of Equity Securities

Period

(a) Total 
Number of 

Shares 
(or Units) 
Purchased

(b) Average 
Price Paid 
per Share 
(or Unit)

(c) Total Number 
of Shares (or 

Units) Purchased 
as Part of Publicly 
Announced Plans 

or Programs

(d) Maximum 
Number (or 

Approximate 
Dollar Value) of 
Shares (or Units) 
that May Yet Be 

Purchased Under 
the Plans or 

Programs
July 1, 2025 - July 31, 2025 1,043 $189.04 — $2,896,110,760
August 1, 2025 - August 31, 2025 989 $195.42 — $2,896,110,760
September 1, 2025 - September 30, 2025 994 $210.45 — $2,896,110,760
Total 3,026 $198.16 — $2,896,110,760

1. In addition to AbbVie shares  repurchased on the open market under a  publ icly announced program, these shares  a lso included the shares  purchased on the open
market for the benefi t of participants  in the AbbVie Employee Stock Purchase Plan – 1,043 in July; 989 in August; and 994 in September.

These shares  do not include the shares  surrendered to AbbVie to satis fy minimum tax withholding obl igations  in connection with the vesting or exercise of stock-
based awards.

ITEM 5. OTHER ITEMS

(c) Director and Officer Trading Arrangements

During the three months  ended September 30, 2025, no director or officer of the company adopted, modified or terminated a “Rule 10b5-1 trading arrangement” or
“non-Rule 10b5-1 trading arrangement,” as  each term is  defined in Item 408(a) of Regulation S-K.

(1) (1)

(1) (1)

(1) (1)

(1) (1)
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ITEM 6. EXHIBITS

Exhibits  32.1 and 32.2 are furnished herewith and should not be deemed to be “fi led” under the Securi ties  Exchange Act of 1934.

Exhibit No. Exhibit Description
10.1 AbbVie Deferred Compensation Plan, as  amended and restated.*

10.2 AbbVie Supplemental  Pens ion Plan, as  amended and restated.*

31.1 Certi fication of Chief Executive Officer Required by Rule 13a-14(a) (17 CFR 240.13a-14(a)).

31.2 Certi fication of Chief Financial  Officer Required by Rule 13a-14(a) (17 CFR 240.13a-14(a)).

32.1 Certi fication of Chief Executive Officer Pursuant to 18 U.S.C. Section 1350, as  adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

32.2 Certi fication of Chief Financial  Officer Pursuant to 18 U.S.C. Section 1350, as  adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

101 The fol lowing financial  s tatements  and notes  from the AbbVie Inc. Quarterly Report on Form 10-Q for the quarter ended
September 30, 2025, fi led on November 4, 2025, formatted in iXBRL (Inl ine eXtens ible Bus iness  Reporting Language):
(i ) Condensed Consol idated Statements  of Earnings; (i i ) Condensed Consol idated Statements  of Comprehensive Income;
(i i i ) Condensed Consol idated Balance Sheets ; (iv) Condensed Consol idated Statements  of Equity (Defici t); (v) Condensed
Consol idated Statements  of Cash Flows; and (vi ) the Notes  to Condensed Consol idated Financial  Statements .

104 Cover Page Interactive Data Fi le (the cover page from the AbbVie Inc. Quarterly Report on Form 10-Q formatted as  Inl ine XBRL
and contained in Exhibit 101).

_______________________________________________________________________________
* Denotes  management contract or compensatory plan or arrangement required to be fi led as  an exhibit hereto.
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https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex101.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex101.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex102.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex102.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex311.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex311.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex312.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex312.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex321.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex321.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex322.htm
https://www.sec.gov/Archives/edgar/data/1551152/000155115225000049/abbv-20250930xex322.htm


SIGNATURE

Pursuant to the requirements  of the Securi ties  Exchange Act of 1934, the registrant has  duly caused this  report to be s igned on i ts  behal f by the unders igned thereunto
duly authorized.

ABBVIE INC.

By: /s/ Scott T. Reents
Scott T. Reents
Executive Vice Pres ident,
Chief Financial  Officer (Principal  Financial  Officer)

Date: November 4, 2025
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