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Important cautionary note regarding forward-looking statements

Certain statements contained herein, as well as in other filings we make with the SEC and other written and oral information we release, regarding our
performance or other events or developments in the future constitute “forward-looking statements” as defined in the Private Securities Litigation Reform Act
of 1995. Forward-looking statements include, among other things, express and implied statements pertaining to the Company’s financial guidance;
expected lewels of future rebate payments, research and development expenses; expected future capital expenditures; potential future share repurchases;
anticipated benefits of the proposed merger with Supemus, the expected timing of completion of the proposed merger, estimated costs associated with the
proposed merger; expectations regarding the adequacy of the Company’s current and expected future liquidity to satisfy future cash requirements;
expected litigation outcomes; and statements containing the words "believe," "anticipate,” "plan," "expect," "intend," "estimate," "forecast," "strategy,"
"target," "goal," "guidance," "outlook," "potential," "project," "priority," "may," "will," "should," "would," "could," "can," the negatives thereof, and variations
thereon and similar expressions. By their nature, forward-looking statements involve risks and uncertainties as they relate to events or circumstances that
may or may not occur in the future.

Actual results may differ materially from those expressed or implied in these forward-looking statements due to a number of factors, including but not
limited to: lower than expected future sales of our products; greater than expected impacts from competition; and unanticipated costs including the effects
of potential tariffs and potential retaliatory tariffs; market conditions; the decisions of third parties outside of our control with respect to potential business
development opportunities; the risk that the proposed merger with Supemus may not be completed on the anticipated timeline or at all; the failure to obtain
required stockholder or regulatory approvals for the merger, or the imposition of conditions in connection with such approvals; the risk that the anticipated
benefits, synergies, growth, profitability, cash flow generation and eamings accretion of the merger are not realized or are realized more slowly than
expected; and risks relating to the integration of the two businesses. For additional information about some of the risks and important factors that could
affect our future results and financial condition, see “Important Cautionary Note Regarding Forward-ooking Statements” and "Risk Factors" in Indivior's
Annual Report on Form 10K filed February 26, 2026, in Part Il ltem 1A of this report, and in our other filings with the U.S. Securities and Exchange
Commission.

We hawe based the forward-looking statements in this report on our current expectations and beliefs conceming future events. Forward-looking
statements contained in this report speak only as of the day they are made and, except as required by law, we undertake no obligation to update or revise
any forward-ooking statement, whether due to new information, future developments or otherwise.
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Indivior Pharmaceuticals, Inc.
Condensed Consolidated Statements of Operations
(Amounts in millions, except per share data)

(Unaudited)
Thre‘fu'r‘fg%t's Ended Six Months Ended June 30,
2026 2025 2026 2025

Net revenue $ 343 $ 302 $ 660 $ 568
Cost of sales 50 52 90 96
Gross profit 294 250 570 472
Operating expenses:

Selling, general and administrative 122 158 245 291

Research and dewelopment 12 21 28 43
Total operating expenses 134 179 273 334
Operating income 160 72 297 138
Other (income) and expenses:

Interest (income) 3) (6) (5) (10)

Interest expense 2 15 9 27

Loss on debt extinguishment — — 18 —
Income before income taxes 160 62 276 121
Income tax expense 38 44 65 56
Net income $ 122 $ 18 $ 211 $ 65
Earnings per share
Basic $ 1.02 $ 0.15 $ 1.73 $ 0.53
Diluted $ 0.98 $ 0.14 $ 1.67 $ 0.52
Shares used in computing earnings per share
Basic 119 125 122 125
Diluted 124 126 127 125

See Notes to Condensed Consolidated Financial Statements.



Indivior Pharmaceuticals, Inc.
Condensed Consolidated Statements of Comprehensive Income
(Amounts in millions)

(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

Net income $ 122 $ 18 $ 211 $ 65
Other comprehensive income, net of tax

Foreign currency translation 1 2 1 3

Other comprehensive income 1 2 1 3
Total comprehensive income $ 123 $ 20 $ 212 $ 69

See Notes to Condensed Consolidated Financial Statements.



Indivior Pharmaceuticals, Inc.
Condensed Consolidated Balance Sheets
(Amounts in millions, except per share data)

(Unaudited)
June 30, December 31, 2025
Assets
Current assets
Cash and cash equivalents $ 222 $ 195
Accounts receivable, net of allowances of $3 (2026) and $4 (2025) 271 253
Inventories 150 153
Prepaid expenses 14 34
Current tax receivable 16 2
Other current assets 54 16
Total current assets 725 652
Long-term investments 27 28
Property, plant and equipment, net 162 144
Operating lease right of use assets, net 21 26
Goodwill and other intangible assets, net 2 2
Deferred tax assets 271 323
Other noncurrent assets 24 27
Total assets $ 1,233 $ 1,201
Liabilities and stockholders' deficit
Current liabilities
Accrued rebates and product retums $ 610 $ 582
Accounts payable and accrued expenses 206 250
Accrued litigation settlement expenses, cumrent 14 42
Current portion of long-term debt — 29
Operating lease liabilities, current 9 10
Income taxes payable 30 2
Total current liabilities 868 914
Long-term debt, less current portion 487 290
Accrued litigation settlement expenses, noncurrent 42 52
Operating lease liabilities, noncurrent 13 22
Other noncurrent liabilities 31 21
Total liabilities $ 1,441 $ 1,300
Commitments and contingencies (Note 13)
Stockholders' deficit
Common stock, par value $0.001 per share (2026) and $0.50 per share (2025). Issued
shares: 118 (2026) and 125 (2025) — 62
Additional paid-in capital 155 112
Accumulated other comprehensive loss (28) (30)
Accumulated deficit (334) (243)
Total stockholders' deficit (208) (98)
Total liabilities and stockholders' deficit $ 1,233 $ 1,201

See Notes to Condensed Consolidated Financial Statements.



Balance, January 1, 2026

Stock canceled and
exchanged as part of U.S.
Domestication

Net income

~ Other comprehensive
income

Common stock issued

Common stock repurchased
and canceled

Stock-based compensation

Settlement of tax on equity
awards

Other
Balance, March 31, 2026
Net income

_ Other comprehensive
income

Common stock issued

Common stock repurchased
and canceled

Stock-based compensation

Settlement of tax on equity
awards

Other
Balance, June 30, 2026

Indivior Pharmaceuticals, Inc.

Condensed Consolidated Statements of Stockholders’ Deficit

(Amounts in millions, except per share data)

(Unaudited)
Common Stock
Accumulated
. Share Total
Additional other Accumulated <
Shares Amount 1 idin capital ggﬂ#ﬁ:ﬁ:ﬁt compi'ehensive deficit stoc(li(el}_ﬁ:lger‘
oss

125 62 $ 112 $ — $ (30) $ (243) $ (¢
— (62) 62 — — —

— — — — — 89

1 — — — — —
) — — — — (126) (1
— _ 9 _ — —
— — (21) — — — (¢
— — 3 — — —

122 — 165 — (29) (280) (14
— — — — — 122 1
— — — — 1 —

1 — — — — —
5) — — — — (176) (1

— — 1 — — —
— — (24) — — — (¢

— — 2 — — —
118 — 155 — (28) (334) (2




Indivior Pharmaceuticals, Inc.
Condensed Consolidated Statements of Stockholders’ Deficit

Common Stock

Shares

Amount

Additional

paid-in capital

(Amounts in millions, except per share data)
(Unaudited)

Share

repurchase
commitment

Accumulated

her
comprehensive
loss

Accumulated
deficit

Total
stockholders

deficit

Balance, January 1, 2025
Net income

~ Cther comprehensive
income

Common stock issued

Common stock
repurchased and canceled

Stock-based compensation
Share repurchase liability
movement, net

Settlement of tax on equity
awards

$ 62

$ 90

$ (10)

10

$

(36)

1

$ (443)
47

$

(3

Balance, March 31, 2025
Net income

. Other comprehensive
income

Stock-based compensation

(406)
18

@

Balance, June 30, 2025

101

(388)

@

See Notes to Condensed Consolidated Financial Statements.



Indivior Pharmaceuticals, Inc.
Condensed Consolidated Statements of Cash Flows
(Amounts in millions)

(Unaudited)

Six Months Ended June 30,
2026 2025

Cash flows from operating activities:
Net income $ 211 $ 65
Adjustments to reconcile net income to net cash from operating activities:

Depreciation and amortization 4 5
Amortization of right-of-use assets 3 5
Stock-based compensation 20 14
Impairment of tangible and intangible assets 8 —
Loss on debt extinguishment 18 —
Unrealized loss on equity investments — 1
Deferred income taxes 52 7
Impact from foreign exchange movements 1 (5)
Amortization of debt issuance costs 1 —
Other adjustments, net — 1
Change in operating assets and liabilities:
Accounts receivable 7 15
Current inventories 3 22
Other current and noncurrent assets (35) 31
Accrued legal and settlement expenses (37) (60)
Other current and noncurrent liabilities (13) 131
Net cash provided by operating activities 220 233
Cash flows from investing activities:
Purchases of property and equipment 27 (22)
Purchases of in-process research and development and intangible assets — 1)
Purchases of investments in debt securities 8) (11)
Sales and maturities of debt securities 9 11
Net cash used in investing activities (27) (22)
Cash flows from financing activities:
Proceeds from the issuance of common stock — 1
Cash paid for repurchases of common stock (302) (11)
Proceeds from debt, net 489 —
Repayments of debt (333) 8)
Transaction costs related to debt refinancing (5) —
Settlement of equity awards (21) 3)
Other 5 —
Net cash used in financing activities (166) (22)
Net increase in cash and cash equivalents 28 189
Exchange differences — 1
Cash and cash equivalents at beginning of period 195 319
Cash and cash equivalents at end of period $ 222 $ 510

See Notes to Condensed Consolidated Financial Statements.



Indivior Pharmaceuticals, Inc.
Notes to Condensed Consolidated Financial Statements
(Amounts in millions, except per share data)
(Unaudited)

1. Business Overview, Basis of Presentation, and Recently Issued Accounting Standards
Business Overview

Indivior Pharmaceuticals, Inc. and its subsidiaries (together, "Indivior" or the "Company") is the market leader in long-acting injectable medications for
opioid use disorder (OUD). The Company's core products include SUBLOCADE (buprenorphine extended-release monthly injection) and SUBOXONE Film
(buprenorphine and naloxone sublingual film), both of which are treatments for OUD.

Basis of Presentation

The accompanying unaudited interim Condensed Consolidated Financial Statements and related notes should be read in conjunction with the audited
Consolidated Financial Statements of Indivior Pharmaceuticals, Inc. and its subsidiaries and related notes as contained in the Company’s Annual Report on
Form 10-K for the year ended December 31, 2025. The unaudited interim financial statements include all adjustments (consisting only of normal recurring
adjustments) and accruals necessary in the judgment of management for a fair statement of the results for the periods presented.

Certain prior-period amounts have been reclassified to conform to the current-period presentation. These reclassifications had no impact on previously
reported net income, comprehensive income, or cash flows.

The accounting policies of the Company are consistent with those disclosed in "Item 1. Financial Statements - Note 2. Summary of Significant
Accounting Policies" of the Company's Annual Report on Form 10-K for the year ended December 31, 2025.

Columns and rows within tables may not add due to rounding. Percentages and per share data have been calculated using actual, non-rounded figures.
Use of Estimates

The preparation of Condensed Consolidated Financial Statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the amounts reported. Significant estimates are used in determining items such as accruals for retums, incentives and rebates,
certain accrued expenses, acquisitions, and ongoing litigation. Actual results may differ from those estimates.

Recently Adopted Accounting Standards

ASU 2024-04, Debt - Debt with Conversion and Other Options (Subtopic 470-20): Induced Conversions of Convertible Debt Instruments, was issued in
November 2024 and clarifies the requirements for determining whether certain settlements of convertible debt instruments should be accounted for as
induced conwersions or debt extinguishments. ASU 2024-04 is effective for annual and interim periods beginning after December 15, 2025. The Company
adopted ASU 2024-04 effective January 1, 2026 and applied the guidance on a prospective basis. The adoption of ASU 2024-04 did not have a material
impact on the Company's condensed consolidated financial statements.

ASU 2025-05, Financial Instruments - Credit Losses (Topic 326): Measurement of Crediit Losses for Accounts Receivable and Contract Assets was
issued in July 2025 and allows entities to elect a practical expedient that assumes that the current conditions as of the balance sheet date do not change
for the remaining life of the asset. ASU No. 2025-05 is effective for annual and interim periods beginning after December 15, 2025. The Company adopted
ASU 2025-05 effective January 1, 2026 and applied the guidance on a prospective basis. The adoption of ASU 2025-05 did not have a material impact on
the Company’s condensed consolidated financial statements.
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Indivior Pharmaceuticals, Inc.
Notes to Condensed Consolidated Financial Statements
(Amounts in millions, except per share data)
(Unaudited)

ASU 2025-07, Dernivatives and Hedging (Topic 815) and Revenue from Contracts with Customers (Topic 606): Derivatives Scope Refinements and
Scope Clarification for Share-Based Noncash Consideration from a Customer in a Revenue Contract refines the scope of derivative accounting under Topic
815 by introducing a new scope exception for certain contracts or embedded features that are not exchange traded and have underlyings based on the
operations or activities specific to one of the parties to the contract. In addition, the ASU clarifies that share-based noncash consideration received from a
customer in exchange for goods or senices is initially accounted for under Topic 606, Revenue from Contracts with Customers, unless and until the entity’s
right to receive or retain such consideration becomes unconditional. The Company early adopted ASU 2025-07 effective January 1, 2026 and applied the
guidance on a prospective basis. The adoption of ASU 2025-07 did not have a material impact on the Company’s condensed consolidated financial
statements.

Recently Issued Accounting Standards Not Yet Adopted

ASU 2024-03: Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40)—Disaggregation of
Income Statement Expenses (as clarified by ASU 2025-01) was issued in November 2024, requires disclosure of specified information about certain costs
and expenses in the notes to the financial statements and is required to be applied by the Company for annual periods beginning after December 31, 2026
and interim periods beginning after December 15, 2027. As this accounting standard only impacts disclosures, it is not expected to have a material impact
on the Company’s financial statements.

ASU No. 2025-06, Intangibles-Goodwill and Other-Intemal Use Software (Subtopic 350-40): Targeted Improvements to the Accounting for Intemal-Use
Software was issued in September 2025 and removes all references to software development project stages. Software capitalization will begin when
management has authorized and committed to funding the software project and when it is probable that the project will be completed and the software will
be used to perform the function intended. ASU 2025-06 is effective for interim and annual periods beginning after December 15, 2027. The guidance may be
applied on a prospective basis, a modified transition approach or a retrospective transition approach and allows for early adoption. Adoption is not expected
to have a material impact on the Company's financial statements.

2. Segment, Geographic and Other Revenue Information

The Company operates in a single operating and reportable segment for all periods presented and the Chief Executive Officer has been identified as the
chief operating decision maker (the “CODM”). The CODM reviews the Company's financial information on a consolidated basis for purposes of allocating
resources and evaluating performance. The CODM uses income from operations to measure the profitability of the segment. These amounts are reported on
the Condensed Consolidated Statements of Operations. The measure of segment assets is reported on the Condensed Consolidated Balance Sheets as
total consolidated assets.

Effective in the first quarter of 2026, the Company updated the presentation of segment operating expenses provided to the CODM. Amounts previously
reported separately as Sales and Marketing and General and Administrative expenses are now presented on a combined basis as Selling, General and
Administrative expenses. This change reflects how segment information is currently reviewed by the CODM. Prior-period segment information has been
recast to conform to the current-period presentation.
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Indivior Pharmaceuticals, Inc.
Notes to Condensed Consolidated Financial Statements
(Amounts in millions, except per share data)

(Unaudited)
The financial data provided to the CODM is as follows:
Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025

US:

SUBLOCADE* $ 238 $ 195 $ 455 $ 359

Sublingual & other 57 52 107 107

PERSERIS' 5 8 10 12
Total U.S. 300 256 572 478
Rest of World 43 46 88 0
Net revenue 343 302 660 568
Cost of sales 50 52 90 96
Gross profit 294 250 570 472
Operating expenses:

Selling, general and administrative 122 158 245 291

Research and development 12 21 28 43
Total operating expenses 134 179 273 334
Operating income 160 72 297 138
Other (income) and expenses:

Interest (income) 3) 6) 5) (10)

Interest expense 2 15 9 27

Loss on debt extinguishment — — 18 —
Income before income taxes 160 62 276 121
Income tax expense 38 44 65 56
Net income $ 122 $ 18 $ 211 $ 65
*Total SUBLOCADE net revenue $ 253 $ 209 $ 486 $ 385
Depreciation and amortization $ 2 $ 3 $ 4 $ 5
Stock-based compensation expense $ 11 $ 8 $ 20 $ 14

"Marketing and pronotional activities for PERSERIS w ere discontinued in 2024.

Significant segment expenses within net income include cost of sales, selling, general and administrative, and research and development at the
consolidated level. Other segment items within net income include operating income, interest (income), interest expense, loss on debt extinguishment, and
income tax expense. The Company's CODM is also regularly provided depreciation and amortization and stock-based compensation expense information,
both of which are presented above and are recorded within cost of sales and selling, general and administrative expenses.

Revenue recognized from performance obligations satisfied in previous periods was $36 million and $64 million in the three and six months ended June
30, 2026 and $26 million and $45 million during the three and six months ended June 30, 2025, respectively.
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Indivior Pharmaceuticals, Inc.
Notes to Condensed Consolidated Financial Statements
(Amounts in millions, except per share data)
(Unaudited)

3. Income Tax

Indivior is subject to taxation in several different jurisdictions. The Company's tax provision for each period presented was calculated using a forecasted
annual tax rate, adjusted for discrete items occurring during the applicable period to amive at an effective tax rate. The effective income tax rates for the
relevant periods are calculated as follows:

Three Months Ended June 30, Six Months Ended June 30,
2026 2026
Total income before income taxes $ 160 $ 276
Total income tax expense 38 65
Total effective tax rate 24 % 23 %

On January 26, 2026, the Company completed a redomiciliation to the United States, which resulted in a change in the applicable statutory income tax
rate from the U.K. rate of 25% to the U.S. federal statutory rate of 21%.

The Company's income tax rate for the three and six months ended June 30, 2026 of 24% and 23%, respectiely differs from the U.S. federal statutory
rate of 21%, primarily driven by a U.K. global minimum top-up tax, disallowed expenses, and a write-off of U.K. Net Operating Losses, partially offset by
U.K. innovation deductions.

Three Months Ended June 30, Six Months Ended June 30,
2025 2025
Total income before income taxes $ 62 $ 121
Total income tax expense 44 56
Total effective tax rate 7 % 46 %

The Company's income tax rate for the three months ended June 30, 2025 of 71% differs from the U.K. federal statutory rate of 25%, primarily due to a
tax resene on a U.K. HMIRC settlement which became probable during the quarter, partially offset by U.K. innovation deductions. The HMRC settlement
relates to aspects of prior years' intercompany financing arrangements and is not expected to impact our future tax rates.

The Company's income tax rate for the six months ended June 30, 2025 of 46% differs from the U.K. federal statutory rate of 25%, primarily due to a
tax resene on a U.K. HVIRC settlement which became probable during the quarter, U.K. global minimum top-up tax, share based compensation shortfall
tax expense and a valuation allowance against corporate interest limitation carryforwards, partially offset by U.K. innovation deductions and intragroup
financing transactions.

The Company is subject to income taxation in many jurisdictions. Unrecognized tax benefits reflect the differences between tax positions the Company
has taken or expect to take on income tax retums and the amounts recognized in its financial statements. Resolution of the related tax positions with the
relevant tax authorities may take many years to complete, and such timing is not entirely within the Company's control.
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Indivior Pharmaceuticals, Inc.
Notes to Condensed Consolidated Financial Statements
(Amounts in millions, except per share data)
(Unaudited)

Changes in unrecognized tax benefits are summarized as follows for the six months ended June 30, 2026.

Balance at December 31, 2025 $ 5
Additions for tax positions of prior years —
Balance at June 30, 2026 $ 5

During the three months ended June 30, 2026 there were no material changes to the Company's unrecognized tax benefit when compared to the year
ended December 31, 2025.

The total amount of unrecognized tax benefits relating to the Company’s tax positions is subject to change based on future events including, but not
limited to, the settlement of ongoing tax audits and assessments and the expiration of applicable statutes of limitations.

The Company files income tax retums in the U.S., U.K., and in various foreign, state and local jurisdictions. The Company is subject to tax audits in
the various jurisdictions until the respective statutes of limitations expire. The Company is no longer subject to U.K. examinations by tax authorities for
fiscal years before 2020 and U.S. federal income tax examinations by tax authorities for fiscal years before 2022. U.K. and U.S. state and local audits
cowering 2018 - 2023 are ongoing.

4. Inventories

Inventories consist of the following:

Jz‘(‘)gg 30, December 31, 2025
Raw materials and consumables $ 30 $ 31
Work in progress 40 49
Finished goods 81 75
Total Inventories, net $ 152 $ 154

Inventory expected to be sold more than one year from the balance sheet date is classified as noncurrent inventory and recorded in other noncurrent
assets on the condensed consolidated balance sheets. At June 30, 2026 and December 31, 2025, the noncurrent portion of inventory was $2 million and $2
million, respectively, and consisted primarily of raw materials and consumables.

5. Property, Plant and Equipment, Net

Property, plant and equipment, net consist of the following:

Jane 30, December 31, 2025
Land and buildings $ 90 $ 111
Plant and equipment 69 76
Construction in progress 70 64
Gross property, plant and equipment 230 251
Less: Accumulated depreciation (68) (107)
Total property, plant and equipment, net $ 162 $ 144

Capital expenditures of $4 million and $6 million were included in accounts payable and accrued expenses at June 30, 2026 and December 31, 2025,
respectively.
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Indivior Pharmaceuticals, Inc.
Notes to Condensed Consolidated Financial Statements
(Amounts in millions, except per share data)

(Unaudited)
6. Accounts Payable and Accrued Expenses
June 30, December 31, 2025
Accounts payable $ 30 $ 48
Accrued employee-related obligations 71 103
Accrued indirect tax and govemment fees 5 20
Accruals for third-party senices 85 76
Accrued other expenses 15 3
Total accounts payable and accrued expenses $ 206 $ 250
7. Accrued Litigation Settlement Expenses
June 30, 2026 December 31, 2025
Non Non
Current current Total Current current Total
Accrued litigation settlement
expenses
Opioid litigation 14 42 56 28 52 80
Other — — — 14 — 14
Total accrued litigation settlement
expenses g $ 14 $ 42 $ 56 $ 42 $ 52 $ 94

Opioid litigation

The accrual of $56 million at June 30, 2026 reflects the present value of the agreed amount in a settlement between Indivior, the plaintiffs' executive
committee and certain state attomeys general covering certain opioid litigation (including cases in the Opioid MDL) brought by municipalities and tribes, as
well as a separate settlement with the State and subdivisions of Maryland. During the six months ended June 30, 2026, payments totaling $26 million were
made under the Opioid MDL settlement agreement related to obligations for 2025 and 2026.

Other

The final installment of $8 miillion related to an indemnity settlement with Reckitt Benckiser was paid in the six months ended June 30, 2026. The
Company has no remaining obligations related to this matter.

See Note 13. Commitments and Contingencies for additional information on legal matters.
8. Debt
Convertible Senior Notes Due 2031

On March 17, 2026, the Company completed an offering of $500 million aggregate principal amount of 0.625% Convertible Senior Notes due 2031 (the
"Notes"), which included an option to purchase up to an additional $50 million aggregate principal amount of the Notes granted to the initial purchasers,
which was exercised in full (the "Convertible Notes Offering"). The Notes were offered at par and will mature on March 15, 2031, unless earlier converted,
redeemed, or repurchased. At issuance, net proceeds to the Company were approximately $486 million, after deducting initial purchasers' discounts,
commissions, and estimated offering expenses of approximately $14 million.

The Notes are senior, unsecured obligations of the Company, ranking equally in right of payment with all existing and future senior, unsecured
indebtedness. The Notes are structurally subordinated to all indebtedness and other liabilities of the Company's subsidiaries. The Notes bear interest at
0.625% per
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Indivior Pharmaceuticals, Inc.
Notes to Condensed Consolidated Financial Statements
(Amounts in millions, except per share data)
(Unaudited)

annum, payable semi-annually in arrears on March 15 and September 15 of each year, commencing September 15, 2026. Interest expense related to the
Notes is included in interest expense in the consolidated statement of operations.

Holders may convert their Notes at their option prior to the close of business on December 15, 2030, only upon satisfaction of one or more of the
following conditions: (1) during any calendar quarter commencing after June 30, 2026, if the last reported sale price of the Company's common stock
exceeds 130% of the conversion price of $41.66 per share for at least 20 of the 30 consecutive trading days ending on the last trading day of the
immediately preceding calendar quarter; (2) during the five business days immediately following any 10-consecutive trading day period in which the trading
price per one thousand USD principal amount of Notes was less than 98% of the product of the last reported sale price of the Company's common stock
and the applicable conwersion rate; (3) upon the occurrence of certain corporate events or distributions on the Company's common stock; or (4) if the
Company calls the Notes for redemption. On or after December 16, 2030, through the second scheduled trading day immediately preceding the maturity
date, holders may conwert their Notes at any time.

The initial conversion rate is 24.0033 shares of common stock per one thousand USD principal amount of Notes, equivalent to an initial conversion price
of approximately $41.66 per share, a premium of approximately 35% to the last reported sale price of $30.86 per share on March 12, 2026. The conversion
rate is subject to adjustment upon the occurrence of certain events as described in the indenture. If a fundamental change occurs or the Company
exercises its optional redemption right, a higher make-whole conwersion rate will apply, subject to a maximum conversion rate of 32.4044 shares per one
thousand USD principal amount. The maximum number of shares of common stock issuable upon conversion of the Notes, including at the maximum
make-whole conwersion rate, is approximately 16,202,200 shares.

Upon conwersion, the Company will satisfy its conversion obligation through combination settlement, consisting of cash equal to the lesser of (i) the
aggregate principal amount of Notes being converted or (ji) the daily conversion value during the applicable 25-trading-day observation period based on the
wolume-weighted average price (‘VWAP”) of the Company’s common stock, plus shares of common stock for any excess conversion value above such
cash amount. The Company may also elect to settle conversions entirely in cash.

On or after March 20, 2029 and on or before the 25th scheduled trading day before the maturity date, the Company may redeem the Notes, in whole or
in part, at a cash redemption price equal to the principal amount plus accrued and unpaid interest, provided that the Notes are freely tradable and the last
reported sale price of the Company's common stock exceeds 130% of the conversion price for at least 20 of the 30 consecutive trading days ending on the
trading day immediately before the redemption notice is sent. If a fundamental change occurs, holders may require the Company to repurchase their Notes
at a cash repurchase price equal to 100% of the principal amount plus accrued and unpaid interest.

As of June 30, 2026, the carrying value of the Notes was $487 miillion, net of unamortized issuance costs of $13 million, and the effective interest rate
of the Notes was 1.17%. As of June 30, 2026, the Notes were not conwertible and were classified as a long-term liability on the condensed consolidated
balance sheet.

Repayment of Prior Indebtedness
In March 2026, the Company used a portion of the proceeds from the Notes to repay in full the $333 million outstanding balance under its Note

Purchase Agreement dated November 4, 2024, resulting in an $18 miillion loss on debt extinguishment recognized in the condensed consolidated
statement of operations for the six months ended June 30, 2026.
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9. Financial Instruments and Fair Value Measurements

Financial instruments include cash and cash equivalents, accounts receivable, accounts payable, debt, investments in debt securities. The camrying
value of these financial instruments, excluding debt instruments and the Company’s investments in corporate debt and equity securities, approximates fair
value because of the short-term nature of these instruments.

The following three lewels of inputs are used to measure fair value:

Lewvel 1 — Quoted prices in active markets for identical assets and liabilities.

Level 2 — Significant other observable inputs.

Level 3 — Significant unobsenable inputs.

The fair value of debt securities at June 30, 2026 and December 31, 2025 was $27 million and $28 million, respectively. The fair value of debt securities
held at amortized cost was calculated based on quoted market prices which would be classified as Lewel 1 in the fair value hierarchy abowe. At June 30,
2026, the Company's debt securities were held by a separate cell of an insurance company as part of an agreement to fund insurance coverage. These
debt securities are classified as long-term investments on the condensed consolidated balance sheets as access to the investments is subject to
contractual restrictions, regardless of the underlying investment maturity.

The estimated fair value of the Convertible Senior Notes due 2031 at June 30, 2026 was approximately $607 million. The fair value was determined
based on the quoted price of the Notes in an inactive market on the last trading day of the reporting period and has been classified as Lewel 2 in the fair
value hierarchy.

10. Earnings Per Share

The table below summarizes the basic and diluted eamings per share calculation for each period:

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
Net income $ 122 $ 18 $ 211 $ 65
Basic weighted-average shares outstanding 119 125 122 125
Effect of potentially dilutive securities:

Restricted stock awards’ 5 1 5 1
Diluted weighted-average shares outstanding 124 126 127 125
Basic earnings per share 1.02 0.15 1.73 0.53
Diluted earnings per share 0.98 0.14 1.67 0.52

"No potential shares were excluded fromthe diluted earnings per share conputation because of their antidilutive inpact in the three and six months ended June 30, 2026 and three and
six months ended June 30, 2025, respectively.

The weighted average number of shares is adjusted for the number of shares granted to the extent market conditions have been met at the balance
sheet date and determined using the treasury stock method.

The Notes are evaluated for dilution using the if-converted method. For the three and six months ended June 30, 2026, as the average market price of

the Company's common stock did not exceed the conversion price of $41.66, no incremental shares were included in diluted weighted-average shares
outstanding.
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11. Stockholders' Equity
Share Repurchase Program

In February 2026, the Company's Board of Directors authorized a share repurchase program of up to $400 million of the Company’s common stock over
a period of up to 18 months. Repurchases may be made from time to time in open market transactions, privately negotiated transactions, accelerated
share repurchase arrangements or other transactions, subject to market conditions, applicable legal requirements and other relevant factors.

During the three months ended March 31, 2026, the Company repurchased 3,974,153 shares of its common stock at an average price of $31.45 per
share for total consideration of $125 million.

On May 1, 2026, the Company entered into an accelerated share repurchase agreement (the "ASR Agreement") to repurchase $175 million of the
Company’s common stock under the $400 million share repurchase program described above. Pursuant to the terms of the ASR Agreement, the Company
made an up-front payment totaling $175 million and received an initial delivery of 3,717,473 shares. The initial share delivery represented approximately 80
percent of the total shares expected to be repurchased under the ASR Agreement. The final number of shares repurchased under the ASR Agreement was
determined based on the volume-weighted average price of the Company’s common stock during the term of the ASR Agreement, subject to adjustments in
accordance with the terms of the agreement. The Company received additional settlement deliveries of 281,207 shares on June 1, 2026 and 665,860 shares
on June 2, 2026, and the ASR Agreement was settled on June 2, 2026. In total, the Company repurchased 4,664,540 shares under the ASR at an average
price of approximately $37.52 per share.

As of June 30, 2026, $100 million remained available for future repurchases under the share repurchase program. The shares repurchased during the
period were retired and recorded as a reduction of stockholders’ equity.

12. Stock-Based Payments

The Company's stock-based compensation plans and related accounting are described in Note 15 to the Company's Annual Report on Form 10-K for
the year ended December 31, 2025.

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
Compensation expense related to stock-based payments $ 11 $ 8 $ 20 $ 14

Indivior Long-Term Incentive Plan (LTIP)

A summary of the senice-based restricted stock awards and performance-based stock awards activity under the LTIP for the six months ended June
30, 2026 is presented below (values in thousands):

Outstanding Service- Outstanding
Based Restricted Stock Performance-Based Stock
Awards Awards
December 31, 2025 2,114 4,968
Granted 1,113 449
Issued (342) (2,420)
Canceled/forfeited/adjusted (24) (320)
June 30, 2026 2,860 2,677
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Conditional awards of 2 million shares were granted in the six months ended June 30, 2026 and 2 million in the six months ended June 30, 2025 under
the Company’s Long-Term Incentive Plan, respectively.

The weighted average fair value per share of the senice-based restricted stock awards granted was $33.68 for the six months ended June 30, 2026,
based on the fair market value at the date of grant. The total fair value of restricted stock awards issued was $12 million for the six months ended June 30,
2026.

The weighted average fair value per share of the performance-based stock awards granted per award was $53.87 for the six months ended June 30,
2026, calculated using the weighted average fair market value for each of the component goals at the date of grant. Performance-based stock awards
granted in the six months ended June 30, 2026 vest based on the Company's relative total shareholder retum compared to a peer group within the S&P
Pharmaceutical Select Index, with vesting between 0% and 200% of target. The total fair value of performance-based stock awards issued was $85 million
for the six months ended June 30, 2026.

Compensation cost for unvested senice-based restricted stock awards and performance-based restricted awards not yet recognized at June 30, 2026
was $41 million and $27 million, respectively. This compensation cost will be recognized over the expected remaining weighted-average period of 2.31 years
and 2.38 years for senice-based restricted stock awards and performance-based stock awards, respectively.

13. Commitments and Contingencies
Legal Proceedings and Contingencies

The Company records accruals for loss contingencies associated with legal matters when it is probable a liability will be incurred and the amount of
loss can be reasonably estimated. This note also discusses certain legal matters for which a loss is reasonably possible, including some for which the
Company cannot reasonably estimate the amount or range of possible loss, including because the claims remain at an early stage, are not fully developed,
or the information necessary to evaluate the claims is not yet available. Adverse outcomes to such litigation, if any, could have a material impact to the
Company. Legal proceedings or threats of legal proceedings for which the Company believes the possibility of loss is remote are not discussed in this note.

Dental Allegations

The Company has been named as a defendant in numerous lawsuits alleging that SUBOXONE Film was defectively designed and caused dental injury,
and that the Company failed to properly wam of the risks of such injuries. The plaintiffs generally seek compensatory damages, as well as punitive
damages and attomeys’ fees and costs. Plaintiffs and potential plaintiffs related to these lawsuits generally can be grouped as follows:

As of July 24, 2026, approximately 1,967 cases naming approximately 26,307 plaintifis have been consolidated in multi-district litigation in the Northem
District of Ohio. See In Re Suboxone (Buprenorphine/Naloxone) Film Products Liability Litigation, MDL No. 3092 (N.D. Oh.) (the "Dental MDL").

Dental MDL Schedule A Plaintiffs: one complaint filed in the Dental MDL on June 14, 2024 attached a schedule of nearly 10,000 plaintiffs (the
“Schedule A Plaintiffs”). The parties negotiated a tolling agreement for the Schedule A Plaintiffs that would permit plaintiffs’ counsel additional time to
investigate issues such as whether any Indivior product was used before determining whether to file individual complaints to be coordinated with the Dental
MDL. Plaintifis have been dismissing Schedule A claimants pursuant to a mechanism provided by the court. As of July 24, 2026, the plaintiffs had reduced
the number of Schedule A claimants to approximately 4,854.
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State Court Plaintiffs: one complaint has been filed in New Jersey state court, and the parties have agreed to toll the claims of more than 950 other
individuals in Delaware, New Jersey, and Virginia. Complaints have not yet been filed on behalf of the tolled individuals.

These lawsuits and claims follow a June 2022 required revision to the Prescribing Information and Patient Medication Guide about dental problems
reported in connection with buprenorphine medicines dissolved in the mouth to treat opioid use disorder, which was required by the FDA of all
manufacturers of these products.

The MDL cases are in their preliminary stages. Any bellwether trials in the MDL would not occur until the end of the first quarter of 2028 at the earliest.

The Company has begun its evaluation of the claims, believes it has meritorious defenses, and intends to vigorously defend itself. Given the status and
preliminary stage of litigation, no estimate of possible loss can be made at this time.

Proposed class actions based on similar allegations as in the Dental MDL, but also relating to SUBOXONE Tablets, were filed in Quebec and British
Columbia against various subsidiaries of the Company, among other defendants, in April 2024. The Company has begun its evaluation of the claims,
believes it has meritorious defenses, and intends to vigorously defend itself. Given the status and preliminary stage of the litigation, no estimate of possible
loss can be made at this time.

Civil Opioid Litigation

The Company is named as a defendant in a number of civil lawsuits alleging that manufacturers, distributors, and retailers of opioids engaged in a
longstanding practice to market opioids as safe and effective for the treatment of long-term chronic pain to increase the market for opioids and their own
market shares for opioids, or alleging individual personal injury claims. Most of these cases were consolidated and are pending in a federal multi-district
litigation in the U.S. District Court for the Northemn District of Ohio. See In re National Prescription Opiate Litigation, MDL No. 2804 (N.D. Oh.) (the “Opioid
MDL”).

As previously disclosed, the Company in January 2026 finalized settlement of all cases involving (i) cities, counties and other government subdivisions
of 49 states, including, in some instances, school districts and hospitals, along with the District of Columbia (DC) and (i) a number of teritories; and in
2025 finalized a separate settlement with the tribal nations (collectively, the "Master Settlement Agreements"). The Company separately reached a
settlement in principle with Maryland as discussed below, as Maryland and its subdivisions did not join the Master Settlement Agreements. The Master
Settlement Agreements include these states, DC, and certain teritories along with government subdivisions (upwards of 10,000 subdivisions) and tribal
nations that filed suit or never filed suit, and the parties are in the process of filing appropriate materials in the Opioid MDL to release these claims per the
settlement agreement. Additionally, the Master Settlement Agreements released certain cases with similar allegations pending outside the Opioid MDL.
Those cases have been dismissed or are in the process of being dismissed per the Master Settlement Agreements.

Once the process of dismissing these settled cases per the Master Settlement Agreements is completed (and if the Maryland settlement agreement in
principle is finalized), the Company should be a party to only the following cases in the Opioid MDL:

* 26 cases filed by private individual plaintiffs who have asserted claims relating to neonatal abstinence syndrome ("NAS"). Since a requirement by
the court in the MDL to file "fact sheets" related to their cases, over 100 plaintiffs have had their cases dismissed or have dismissed their cases against the
Company.

» cases filed by one third party payor, one charitable organization and seven individual plaintiffs. In each of these cases the Company is not the only
defendant.
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The Company expects that all lawsuits outside the Opioid MDL with allegations similar to the Opioid MDL will be dismissed with the exception of the
West Virginia NAS matters, where the plaintiffs filed a notice of appeal in the West Virginia Supreme Court on February 27, 2025. Briefing on this matter
was completed in August 2025. As of the date of this filing, there has been no decision by the West Virginia Supreme Court.

With respect to the cases still pending that it does not anticipate will be dismissed, the Company has begun its evaluation of all of the claims, believes
it has meritorious defenses, and intends to vigorously defend itself. Given the status and preliminary stage of litigation in these cases, no estimate of
possible loss for those matters can be made at this time.

U.K. Shareholder Claims

On September 21, 2022, certain shareholders issued representative and multiparty claims against Indivior PLC in the High Court of Justice for the
Business and Property Courts of England and Wales, King’'s Bench Division. The representative action was struck out and affirmed on appeal, so only the
multiparty action remains. The claims made in the multiparty action generally allege that Indivior PLC (now known as Indivior Limited) violated the U.K.
Financial Senices and Markets Act 2000 (“FSMA 2000”) by making false or misleading statements or material omissions in public disclosures, including
the 2014 Demerger Prospectus, regarding an alleged product-hopping scheme regarding the switch from SUBOXONE Tablets to SUBOXONE Film.

In the second half of 2025, those certain shareholders sened their "Particulars of Claim" related to the multiparty action and the Company sened its
Defence. The parties have exchanged certain limited information related to the Particulars of Claim and the Defence since that time. The first case
management conference occurred on July 23-24, 2026, at which the court directed a split trial. The first trial, covering certain matters going to liability (in
particular, whether the Company's published information was misleading / contained material omissions, and whether the directors were aware of any such
misstatements or omissions), will be scheduled for Q4 2028 for 8 weeks. A decision would not be expected in this trial until the first half of 2029. Following
the first trial, if the Company is found liable, the parties would then work to schedule a second trial, which likely would not occur until late 2030 at the
earliest. The Company has begun its evaluation of the claims, believes it has meritorious defenses, and intends to vigorously defend itself. Given the status
and preliminary stage of the litigation, no estimate of possible loss can be made at this time.

False Claims Act Allegations

In August 2018, the U.S. District Court for the Westem District of Virginia unsealed a declined qui tam complaint alleging causes of action under the
federal and state False Claims Acts against certain entities within the Company predicated on best price issues and claims of retaliation. See United
States ex rel. Miller v. Reckitt Benckiser Group PLC et al., Case No. 1:15-cv00017 (W.D. Va.). The suit also seeks reasonable attomeys’ fees and costs.
The Company filed a Motion to Dismiss in June 2021, which was granted in part and denied in part on October 17, 2023. The relator filed a sixth amended
complaint against only Indivior Inc. on December 7, 2023, which Indivior answered on March 18, 2024. Discovery has been stayed pending resolution of
certain discowery disputes.

The Company is evaluating the claims, believes it has meritorious defenses, and intends to vigorously defend itself. Given the status and preliminary
stage of the litigation, no estimate of possible loss can be made at this time.

14. Restructuring

The following table summarizes restructuring activity related to major initiatives as part of Phase | of the Indivior Action Agenda — Generate Momentum
for the six months ended June 30, 2026:
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Contract
termination and
related expenses, and
impairment of long-

Sel\tl.erancealet al,

consulting, and other

corporate initiative Total
transition costs

lived assets
Liability as of December 31, 2025 $ 18 $ 36 $ 54
Restructuring charges 9 4 13
Cash payments 8) 27) (34)
Non-cash charges 9) — 9
Liability as of June 30, 2026 $ 10 $ 14 $ 24

Cumulative restructuring charges incurred since the inception of the program were $140 miillion as of June 30, 2026, of which $13 million was
recognized during the six months ended June 30, 2026. $9 million of restructuring charges were recognized within research and development expenses and
consisted of the impairment of long-lived assets. The remaining $4 million of restructuring charges were recognized within selling, general and administrative
expenses and primarily related to severance, legal, consulting, and other corporate initiative transition costs. No additional costs related to this initiative are
expected to be incurred.

Additionally, during the three months ended June 30, 2026, the Company initiated a restructuring initiative primarily related to the decision to cease
Phase 3 development of INDV-6001 and to not advance INDV-2000 intemally. The following table summarizes activity related to this initiative for the six
months ended June 30, 2026:

Severance, legal,
consulting, and other
corporate initiative
transition costs

Liability as of December 31, 2025 $ —
Restructuring charges 6
Cash payments —
Non-cash charges —
Liability as of June 30, 2026 $

Cumulative restructuring charges incurred since the inception of the program were $6 million of severance, legal, consulting, and other corporate
initiative transition costs, of which $5 million was recorded within research and development expenses and $1 million was recorded within selling, general
and administrative expenses. No significant additional costs related to this initiative are expected to be incurred.

Outstanding liabilities related to restructuring activities are expected to be settled within the next twelve months.
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15. Subsequent Events
Merger Agreement with Supemus

On August 1, 2026, Indivior Pharmaceuticals, Inc., a Delaware corporation (“Indivior”) and Artemis Merger Sub Inc., a Delaware corporation and a wholly
owned subsidiary of Indivior (“Merger Sub”), entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Supemus Pharmacedticals, Inc.,
a Delaware corporation (prior to the effective date, “Supemus”). The Merger Agreement provides that, upon the terms and subject to the conditions set forth
in the Merger Agreement, Merger Sub will merge with and into Supemus (the “Merger”), with Supermus continuing as the suniving company and a wholly
owned subsidiary of Indivior following the transaction. As a result of the Merger, Indivior will be renamed Supermus Pharmacedticals, Inc. (subsequent to the
effective date, the “Combined Company”).

Subject to the terms and conditions of the Merger Agreement, at the Effective Time of the Merger (the “Effective Time”) and as a result of the Merger,
each share of common stock of Supemus issued and outstanding immediately prior to the Effective Time will be converted into the right to receive 1.5401
shares of common stock of Indivior. Additionally, at the Effective Time and as a result of the Merger, outstanding Supermnus equity awards will be
automatically converted into Indivior equity awards on the same vesting schedule and other terms and conditions as existed prior to such conwersion. The
conwersion of such equity awards will occur at the same exchange ratio as applies to Supemus common stock in the Merger; the exercise price of
converted Supemus stock options will also be correspondingly adjusted.

Upon completion of the Merger, Indivior stockholders are expected to own approximately 56.5% of the Combined Company on a fully diluted basis and
Supemus stockholders will own approximately 43.5% of the Combined Company on a fully diluted basis.

Prior to the Effective Time of the Merger and subject to the terms and conditions of the Merger Agreement, Indivior will declare a special cash dividend
in an aggregate amount of $1,000 million, which will be payable to (i) holders of record of the issued and outstanding Indivior Common Stock as of a record
date immediately prior to the Effective Time of the Merger and (ji) holders of certain Indivior equity awards outstanding as of such date with respect to the
Indivior Common Stock underlying such Indivior equity award, with such special dividend to be paid following the Effective Time. Under certain limited
circumstances where debt financing is unavailable, the special dividend would be payable as a combination of a $500 million cash dividend paid in
connection with closing and a dividend of a $530 million dividend payment right, to be payable on the first anniversary of the closing date.

In connection with the Merger Agreement and the special dividend, Indivior entered into a commitment letter with Citibank, N.A. pursuant to which
Citibank, N.A. has committed to provide, subject to the terms and conditions thereof, a senior secured term loan facility in an aggregate principal amount of
$650 million. Proceeds from the senior secured term loan facility, together with cash on hand of the combined company, are expected to be used to fund
the special dividend.

Pursuant to the terms of the Merger Agreement, as of the Effective Time of the Merger, (i) the board of directors of Combined Company will consist of
eight individuals, including four individuals who are nominees of the board of directors of Indivior immediately prior to the Effective Time of the merger and
four individuals who are nominees of the board of directors of Supernus immediately prior to the Effective Time of the Merger; (ii) Jack A. Khattar will sene
as Chief Executive Officer and as a member of the Combined Company board; and (jii) Timothy C. Dec will sernve as Chief Financial Officer.

The transaction is expected to close in the fourth quarter of 2026, subject to approval by both companies’ stockholders and customary closing

conditions and regulatory approvals. In connection with a termination of the Merger Agreement in certain limited circumstances, Indivior could be required to
pay a termination fee to Supemus in the amount of $174 million and Supemus could be required to pay a termination fee to Indivior of $101 million.
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The Company is in the process of evaluating the accounting treatment for the Merger and expects to complete this evaluation prior to the closing of the
Merger.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion of our financial condition and results of operations should be read in conjunction with the unaudited condensed consolidated
financial statements included in Part |, ltem 1 of this quarterly report on Form 10-Q and with our audited consolidated financial statements, including the
accompanying notes, and Management's Discussion and Analysis of Financial Condition and Results of Operations, included in our Annual Report on Form
10-K for the year ended December 31, 2025.

As the leader in long-acting injectable treatments for opioid use disorder (OUD), Indivior is singularly focused on delivering evidence-based treatment
and advancing understanding of OUD as a chronic but treatable brain disease. For more than 25 years, Indivior has revolutionized the science of addiction
medicine, deweloping treatments that help people move toward long-term recovery with independence and dignity. Building on this heritage, Indivior is
ushering in a new era, renewing our commitment to individuals living with OUD and carrying forward what matters most: compassion, integrity, and science.
Together — with science, people living with OUD, public health champions, and communities — we are powering recovery and renewing hope.

Operating Results
Overview

The Company operates as one business segment, which is predominantly the manufacture and sale of buprenorphine-based prescription drugs for the
treatment of opioid dependence and OUD. Substantially all of our net revenue was derived from sales of SUBLOCADE and other buprenorphine-based
sublingual products (including SUBOXONE Film, SUBOXONE Tablet and SUBUTEX Tablet). SUBLOCADE accounted for 74% and 74% of our net revenue
for the three and six months ended June 30, 2026, respectively, and 69% and 68% for the three and six months ended June 30, 2025, respectively. Other
buprenorphine-based sublingual products accounted for 25% and 25% of our net revenue for the three and six months ended June 30, 2026 and 27% and
29% of our net revenue for the three and six months ended June 30, 2025, respectively. SUBOXONE Film had an oral buprenorphine medically assisted
tSreatment (BMAT) average share of approximately 14% and 15% in the three months ended June 30, 2026 and 2025, respectively, according to data from

ymphony Health.

Recent developments

On August 1, 2026, the Company entered into an Agreement and Plan of Merger with Supemus. Pursuant to the Merger Agreement, and subject to
approval of Indivior stockholders and Supernus stockholders and the satisfaction or waiver of other specified closing conditions, the Indivior and Supemus
businesses will combine in an all-stock merger of equals. The Merger Agreement provides that, upon the terms and subject to the conditions set forth in the
Merger Agreement, the Company's wholly-owned subsidiary will merge with and into Supemus, with Supemus continuing as a wholly-owned subsidiary of
Indivior (which will change its name to Supemus, Inc.) following the transaction. We expect the transaction to close during the fourth quarter of 2026. For
additional discussion of this matter, see Note 15. Subsequent Events.

During the six months ended June 30, 2026, Indivior made the decision to cease Phase 3 development of INDV-6001 and not advance INDV-2000
intemally. The Company is not currently pursuing any pipeline activities.

Corporate initiatives during the three months ended June 30, 2026 included the recognition of severance of approximately $6 million, including
approximately $5 million associated with the decisions not to advance the two research and development pipeline programs.

In February 2026, the Company announced a share repurchase program of up to $400 million with a term of up to 18 months. During the three months
ended March 31, 2026, the Company repurchased 3,974,153 shares of its common stock at an average price of $31.45 per share for total consideration of
$125 miillion. During the three months ended June 30, 2026, the Company repurchased 4,664,540 shares
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of its common stock at an average price of $37.52 for total consideration of $175 million. Indivior has $100 million remaining under the share repurchase
program which it intends to utilize opportunistically.

For a discussion of recent developments with respect to litigation, see ltem 1. Financial Statements—Note 13. Commitments and Contingencies.
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Results of operations
Net revenue

Net revenue growth for the three and six months ended June 30, 2026 as compared to the same periods of 2025 was primarily driven by sales of
SUBLOCADE in the U.S.

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

(in millions) 2026 2025 % Change 2026 2025 % Change
us.:

SUBLOCADE* 238 195 22 % 455 359 27 %

Film/other 57 52 10 % 107 107 — %

PERSERIS 5 8 (35) % 10 12 (19) %
Total U.S. 300 256 17 % 572 478 20 %
Rest of the World 43 46 7) % 88 90 2) %
Net revenue $ 343 $ 302 14 % $ 660 $ 568 16 %
*Total SUBLOCADE net revenue (U.S. and
Rest of World) $ 253 $ 209 21 % $ 486 $ 385 26 %

Total net revenue increased by $41 million, or 14%, and $92 million, or 16%, in the three and six months ended June 30, 2026, respectively, as
compared to the same periods of 2025. U.S. net revenue increased by $45 miillion, or 17%, and $95 million, or 20%, in the three and six months ended
June 30, 2026, respectively, as compared to the same periods of 2025.

U.S. net revenue. The U.S. is our largest market. Rebates, discounts and retums and other offsets to gross revenues are reflected in net revenue. U.S.
net revenue from SUBLOCADE increased by $42 miillion, or 22%, and $97 million, or 27%, in the three and six months ended June 30, 2026, respectively,
as compared to the same periods of 2025. The increases were driven by dispense unit volume growth, gross-to-net benefits and favorable price mix in both
periods. Dispense unit volume grew 18% and 19% in the three and six months ended June 30, 2026, respectively, as compared to the corresponding 2025
periods. U.S. net revenue from other products increased by $2 million in the three months ended June 30, 2026, and decreased by $2 miillion in the six
months ended June 30, 2026, compared with the same periods of 2025. Both periods benefited from favorable Film gross-to-net adjustments, offset by a
decline in U.S. Film category share.

Rest of the World net revenue. In the three and six months ended June 30, 2026, net revenue attributable to Rest of the World decreased by $3
million and $2 million, respectively, as compared to the same periods of 2025, reflecting the exit from certain non-U.S. markets, and we expect this trend to
continue.

Estimates, assumptions and judgments applied to determine the provsion for rebates, discounts and retums are set out in "ltem 8. Financial
Statements—Note 2. Summary of Significant Accounting Policies" in our Annual Report on Form 10-K for the year ended December 31, 2025.
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The following table provides a summary of activities with respect to accrued rebates and product retums and prompt pay discounts for the six months
ended June 30, 2026 and 2025:

June 30, June 30,

Accrued rebates and product returns and prompt pay discounts (in millions) 2026 2025
Opening balance at January 1 $ 585 $ 565
Accruals related to sales made in:

Current period 814 758

Prior period (64) (45)
Payments and credits (721) (566)
Closing balance at end of period $ 613 $ 712

Accrued rebates and product retums include chargebacks as these are paid by Indivior. Prompt pay discounts are recorded as offsets to accounts
receivable. Accrued rebates and product retums and prompt pay discounts decreased to $613 million as of June 30, 2026, from $712 million as of June 30,
2025, primarily due to the timing of rebate inwicing and payments. Accrued rebates and product returs and prompt pay discounts were higher in the prior-
year period ending June 30, 2025, primarily due to the timing of payment of govemment rebates resulting from the late receipt and processing of inwices.

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

(in millions) 2026 2025 % Change 2026 2025 % Change
Cost of sales $ 5 $ 52 3% $ N 3 9% ©) %
Gross margin 85 % 83 % 3% 86 % 83 % 3 %
Operating expenses:
Selling, general and administrative 122 158 (23) % 245 291 (16) %
Research and development 12 21 (42) % 28 43 (35) %

Total operating expenses 134 179 (25) % 273 334 (18) %
Loss on debt extinguishment 18 — NM
Net interest (income) expense (1) 10 (107) % 3 17 81) %
Income tax expense $ 38 $ 44 NM $ 65 $ 56 NM

Cost of sales. Cost of sales decreased $2 million, or 3%, and $6 million, or 6%, in the three and six months ended June 30, 2026 as compared to the
same periods of 2025. The decrease was primarily attributable to a prior-year $10 million SUBLOCADE inventory write-down in the three and six months of
2025. For the year-to-date period, cost of sales reflected a benefit of approximately $5 million related to revenue recognized on inventory fully written down
in prior periods with no associated cost of sales in the current year. These favorable impacts were partially offset by approximately $2 million of inventory
provisions recorded in the three and six months ended June 30, 2026 related to market exit activities, and the effect of SUBLOCADE growth.

Gross margin, which we define as gross profit divided by net revenue, was 85% and 86% in the three and six months ended June 30, 2026,
respectively, as compared to 83% and 83% in the corresponding periods of 2025. The increases in gross margin were primarily driven by SUBLOCADE
wolume growth and lower cost of sales as described above.

Selling, general and administrative expenses. Selling, general and administrative expenses decreased by $36 million, or 23%, and $46 million, or

16%, in the three and six months ended June 30, 2026, respectively, as compared to the same periods of 2025. Selling, general and administrative
expenses included consulting, severance and other costs associated with corporate initiatives of $4
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million in each of the three month periods ended June 30, 2026 and 2025, and $10 million and $5 million in the six month periods ended June 30, 2026 and
2025, respectively. The owerall decrease was primarily driven by headcount reductions and other cost savings related to corporate initiatives implemented in
2025 and 2026.

Research and development expenses. Research and development expenses decreased by $9 million, or 42%, and $15 million, or 35%, in the three
and six months ended June 30, 2026 as compared to the same periods of 2025. Research and development expenses in the three and six months ended
June 30, 2026 included $6 million and $14 million, respectively, of real estate consolidation and severance costs. Excluding these impacts, lower research
and dewelopment costs in the three and six months ended June 30, 2026 reflected reduced research and development activities and decisions earlier in the
year to cease Phase 3 dewvelopment of INDV-6001 and not advance INDV-2000 intemally. The Company is not currently pursuing any pipeline activities and,
as aresult, research and dewvelopment costs are expected to continue to decrease in future periods.

Loss on extinguishment of debt. Loss on extinguishment of debt in the six months ended June 30, 2026 includes $18 million of costs incurred in
connection with the full repayment of the Company's Note Purchase Agreement.

Net interest (income) expense. Net interest income was $1 million for the three months ended June 30, 2026 and net interest expense was $3 million
for the six months ended June 30, 2026 as compared to net interest expense of $10 million and $17 million for the three and six months ended June 30,
2025. The change primarily reflects the lower interest cost of the Conwvertible Notes compared to the Company's previous Note Purchase Agreement.

Income tax expense. On January 26, 2026, the Company completed a redomiciliation to the United States, which resulted in a change in the
applicable federal statutory income tax rate from 25% to 21%. Income tax expense of $38 million and $65 million in the three and six months ended June
30, 2026 resulted in an effective tax rate of 24% and 23%, respectively, primarily driven by a U.K. global minimum top-up tax, disallowed expenses, and a
write-off of U.K. Net Operating Losses, partially offset by U.K. innovation deductions. Income tax expense of $44 million and $56 million in the three and six
months ended June 30, 2025 resulted in an effective tax rate of 71% and 46%, respectively, primarily driven by a tax reserne on a U.K. HVIRC settlement
which became probable during the quarter, U.K. global minimum top-up tax, share based compensation shortfall tax expense and a valuation allowance
against corporate interest limitation carryforwards, partially offset by U.K. innovation deductions and intragroup financing transactions.

Liquidity and Capital Resources
Overview

The Company's financial condition is summarized as follows:

June 30,
2026 December 31, 2025

(In millions)
Financial assets:
Cash and cash equivalents

$ 22 % 195
Investments - long-term

27 28

Total cash and investments

$ 249 $ 222
Borrowings:
Short-term borrowings

$ — 29
Long-term borrowings

$ 487 $ 290
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Cash flows
Six Months Ended June 30,

(in millions) 2026 2025

Net cash provided by (used in):

Operating activities $ 220 $ 233

Investing activities 27) (22)

Financing activities $ (166) $ (22)
Operating activities

Net cash provided by operating activities was $220 million during the six months ended June 30, 2026, compared to $233 million in the same period of
2025, a decrease of $13 million. Net cash provided by operating activities in the six months ended June 30, 2026 was driven primarily by cash generated
from operations, partially offset by litigation settlement payments of $34 million and the timing of operational payments. Net cash provided by operating
activities in the six months ended June 30, 2025 reflected cash generated from operations and also benefited from the timing of receipt of approximately
$120 million in goverment rebate invoices that were unpaid at June 30, 2025, partially offset by $65 million in litigation settlement payments.

Investing activities

Net cash used in investing activities was $27 million and $22 million in the six months ended June 30, 2026 and 2025, respectiwely, an increase of $4
million driven primarily by higher capital expenditures related to the new Raleigh, North Carolina manufacturing facility in the six months ended June 30,
2026 compared to the six months ended June 30, 2025.

An additional approximately $10 million to $15 million of capital expenditures are expected in the second half of 2026, primarily related to the Raleigh,
North Carolina manufacturing facility.

Financing activities

Net cash used in financing activities in the six months ended June 30, 2026 was $166 million, as compared to $22 million in the same period of 2025.
The change was primarily driven by higher cash outflows for shares repurchased and canceled of $292 million, partially offset by $151 million of net cash
inflows related to the issuance of the Convertible Notes and payoff in full of the previous term loan in the six months ended June 30, 2026.

During the six months ended June 30, 2026, the Company successfully completed a $500 million offering of 0.625% Convertible Senior Notes due
2031. A portion of the $500 million proceeds was used to repay in full the $333 million balance of Indivior's original term loan. See Item 1. Financial
Statements—Note 8. Debt for more details.

During the six months ended June 30, 2026, the Company announced a $400 million share repurchase program and purchased 8,638,693 shares for
total cash outflows of $300 million. The program runs through mid-2027.

Current Liabilities

Our current liabilities exceed our current assets by $142 million and total liabilities exceed our total assets by $208 million. The Company sustains
negative working capital because of the timing of rebate payments relative to the collection of accounts receivable.
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Capital resources

The Company believes its existing cash and cash equivalents and investments together with cash generated from operations and debt will enable its
anticipated cash needs to be met, including working capital, capital expenditures, litigation settlement payments, milestone payments, income taxes, debt
repayments and other funding requirements, for at least the twelve-month period following the issuance of this Form 10-Q. The Company will need to
sustain sales wolume performance with no material change in the timing of its collections and rebate payments to maintain necessary liquidity in the near
term and to meet our obligations in the long term. The Company is also subject to contingent liabilities as described in lfem 1. Financial Statements—Note
13. Commitments and Contingencies.

In connection with the Merger Agreement and the special dividend, Indivior entered into a commitment letter with Citibank, N.A. pursuant to which
Citibank, N.A. has committed to provide, subject to the terms and conditions thereof, a senior secured term loan facility in an aggregate principal amount of
$650 million. For additional discussion of this matter, see Note 15. Subsequent Events.

Capital expenditures

Purchases of property and equipment were $27 miillion and $22 million for the six months ended June 30, 2026 and 2025, respectively. The Company’s
capital expenditures primarily reflect investments in the new Raleigh, North Carolina manufacturing facility for SUBLOCADE.

Contractual obligations

Our contractual obligations as of June 30, 2026 that require material cash requirements in the future consist of debt repayments, litigation settlements,
commercial commitments related to contract manufacturing and supply of materials, capital expenditures, lease and employee-related obligations, and
contractual milestones. Refer to "ltem 7. Management's Discussion and Analysis of Financial Condition and Results of Operations” of our Annual Report on
Form 10-K for the year ended December 31, 2025. Since December 31, 2025, significant changes to our contractual obligations include the issuance of the
2031 Convertible Senior Notes and repayment of debt under the Note Purchase Agreement, which altered the timing and amounts of future debt
repayments. Additionally, corporate initiatives undertaken during the six months ended June 30, 2026 resulted in lower lease obligations due to real estate
consolidation and increased employee-related obligations associated with additional workforce reductions, most of which will be settled within one year.

Critical Accounting Estimates

Our significant accounting policies, which include management’s estimates and judgments, are included in "ltem 1. Financial Statements - Note 2
Summary of Significant Accounting Policies” of our Annual Report on Form 10-K for the year ended December 31, 2025. No significant changes to our
accounting policies occurred during the quarter ended June 30, 2026. A discussion of accounting estimates considered critical because of the potential for
a significant impact on the financial statements due to the inherent uncertainty in such estimates is included in the Critical Accounting Estimates section
of "Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations" of our Annual Report on Form 10-K for the year ended
December 31, 2025.

Recently Issued Accounting Standards

For a discussion of recently issued accounting standards, refer to Iltem 1. Financial Statements - Note 1. Business Overview, Basis of Presentation,
and Recently Issued Accounting Standards.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

No material changes in market risk have occurred from the information provided in ltem 7A. Quantitative and Qualitative Disclosures About Market Risk
in the Company’s Annual Report on Form 10-K.
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Item 4. Controls and Procedures.
Disclosure Controls and Procedures

Under the supenision and with the participation of management, including our Chief Executive Officer and Chief Financial Officer, we conducted an
evaluation of our disclosure controls and procedures as defined in Rule 13a-15(e) of the Securities Exchange Act of 1934, as amended (the "Exchange
Act"), as of the end of the period covered by this report. Based on that evaluation, the Chief Executive Officer and Chief Financial Officer concluded the
disclosure controls and procedures of Indivior Pharmaceuticals, Inc. were effective as of June 30, 2026.

Changes in Internal Control over Financial Reporting

No change in the Company’s intemal control over financial reporting ("ICFR", as such term is defined in Exchange Act Rule 13a-15(f)) occurred during
the quarter ended June 30, 2026 that has materially affected, or is reasonably likely to materially affect, the Company’s ICFR.

PART Il - OTHER INFORMATION

Item 1. Legal Proceedings.

The descriptions of our litigation and regulatory matters, and other matters, contained in ltem 1. Financial Statements—INote 13. Commitments and
Contingencies are incorporated herein by reference.

Item 1A. Risk Factors.

In addition to the other information set forth in this Quarterly Report on Form 10-Q, the reader should carefully consider the factors discussed in Part |,
“ltem 1A. Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025. There have been no material changes in the
Company's risk factors from those disclosed in Part |, ltem 1A, of the Company's Annual Report on Form 10-K for the fiscal year ended December 31,
2025, as updated by Part II, ltem 1A, Risk Factors, of the Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2026, except
that we add the following risk factor:

Risks Related to the Pending Merger with Supernus

The merger is subject to conditions, some or all of which may not be satisfied, or completed on a timely basis, if at all. Failure to complete
the merger could have material adverse effects on our business.

The completion of the merger is subject to a number of conditions, including, among other things, the receipt of the Indivior stockholder approval and
the Supemus stockholder approval and receipt of certain regulatory approvals, which make the completion and timing of the merger uncertain. The failure to
satisfy all of the required conditions could delay the completion of the merger for a significant period of time or prevent it from occurring at all. There can be
no assurance that the conditions to the completion of the merger will be satisfied or waived or that the merger will be completed.

If the merger is not completed, we may be materially adversely affected and, without realizing any of the benefits of having completed the merger, will
be subject to a number of risks, including the following:

» the market price of our common stock could decline;

*  We could owe a substantial termination fee to Supemus party in specified circumstances;
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» time and resources, financial and other, committed by our management to matters relating to the merger could otherwise have been dewoted to
pursuing other beneficial opportunities;

* we may experience negative reactions from the financial markets or from its customers, suppliers or employees; and

» we will be required to pay its costs relating to the merger, such as legal, accounting, financial advisory and printing fees, whether or not the merger
is completed.

In addition, if the merger is not completed, we could be subject to litigation related to any failure to complete the merger or related to any enforcement
proceeding commenced against us to perform its obligations under the merger agreement. Any of these risks could materially and adversely impact our
ongoing business, financial condition, financial results and stock price.

Similarly, delays in the completion of the merger could, among other things, result in additional transaction costs, loss of revenue or other negative
effects associated with delay and uncertainty about completion of the merger and could materially and adversely impact our ongoing business, financial
condition, financial results and stock price following the completion of the merger.

The exchange ratio is fixed and will not be adjusted in the event of any change in either Indivior’s or Supernus’s stock price.

Upon completion of the merger, each issued and outstanding share of Supemus common stock will be converted into the right to receive the merger
consideration, which is equal to 1.5401 shares of Indivior common stock. This exchange ratio was fixed in the merger agreement and will not be adjusted
for changes in the market price of either Indivior common stock or Supemus common stock.

It is impossible to accurately predict the market price of Indivior common stock at the completion of the merger and, therefore, impossible to accurately
predict the market value of the shares of Indivior common stock that Supemus stockholders will receive in the merger. The market price for Indivior common
stock or Supernus common stock may fluctuate both prior to the completion of the merger and thereafter for a variety of reasons, including, among others,
general market and economic conditions, the demand for Indivior's or Supemus’s products, changes in laws and regulations, other changes in Indivior's and
Supemus’s respective businesses, operations, prospects and financial results of operations, market assessments of the likelihood that the merger will be
completed, and the expected timing of the merger. Many of these factors are beyond our control. As a result, the market value represented by the
exchange ratio will also vary.

Each party is subject to business uncertainties and contractual restrictions while the merger is pending, which could adversely affect each
party’s business and operations.

In connection with the pendency of the merger, it is possible that some customers, suppliers and other persons with whom we hawe a business
relationship may delay or defer certain business decisions or might decide to seek to terminate, change or renegotiate their relationships with us, as the
case may be, as a result of the merger or otherwise, which could negatively affect our revenues, eamings and/or cash flows, as well as the market price of
our common stock, regardless of whether the merger is completed.

Under the terms of the merger agreement, each of Indivior and Supemus is subject to certain restrictions on the conduct of its business prior to
completing the merger, which may adwersely affect our ability to execute certain of its business strategies, including the ability in certain cases to modify or
terminate contracts, acquire or dispose of assets, incur indebtedness, pay dividends, incur capital expenditures or settle claims. Such limitations could
adwersely affect our business and operations prior to the completion of the merger.
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Each of the risks described above may be exacerbated by delays or other adverse developments with respect to the completion of the merger.

Following the merger, the composition of the combined company board of directors will be different than the composition of the current
Indivior Board or the current Supernus Board.

Upon completion of the merger, the board of directors of the combined company will consist of eight directors, including four directors designated by
Indivior and four directors designated by Supemus. This new composition of the board of directors of the combined company may affect the future decisions
of the combined company.

Even if we complete our proposed merger with Supernus, we may fail to realize the anticipated benefits.

No assurance can be given that the anticipated benefits, synergies, growth, profitability, cash flow generation and eamings accretion of the Merger will

be realized or, if realized, may be realized more slowly than expected. Further, inherent in transactions such as these are the risks relating to the
integration of the two businesses.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

(c) Shares of common stock repurchased by the Company during the quarter ended June 30, 2026, were as follows:

. Total number of shares purchased as|Maximum number of shares that
Period Total l\:)ltr:::%earsgdshares pg\f?é?iﬁggw part of publicly announced plans or [may yet be purchased under the|
programs plans or programs(@
April 2026 — — — $ 275
May 2026 3,717,473/$ 37.52 3,717,473 $ 100
June 2026 947,067|$ 37.52 947,067 $ 100

(1) The $37.52 average price paid per share represents the average price paid across the accelerated share repurchase programthat was initiated in May 2026 and conrpleted in June
2026.

(2) Anounts in this colunm are in millions. In February 2026, the Board of Directors authorized a share repurchase programof up to $400 million. During the quarter ended March 31,
2026, the Commpany repurchased $125 rrillion of conmon stock under the program leaving $275 million available as of March 31, 2026. During the quarter ended June 30, 2026, the
Conrpany repurchased an additional $175 million of conmon stock pursuant to an accelerated share repurchase agreement under the program As of June 30, 2026, $100 million
remained available for future repurchases under the program

Item 3. Defaults Upon Senior Securities.
None.

Item 4. Mine Safety Disclosures.
Not applicable.

Item 5. Other Information.

None.



Item 6. Exhibits.

See Exhibit Index below.

Exhibit No.
3.1

3.2

31.1#
31.2¢
3211
322t
101.1#
101.INS#

101.SCH#
101.CAL#
101.DEF#
101.LAB#
101.PRE#
104#

#  Fled herewith
1 Furnished herewith

Description

Certificate of Incorporation of Indivior Pharmaceuticals, Inc. (incorporated by reference to Exhibit 3.1 to current report on Form 8-K
filed January 26, 2026).

Bylaws of Indivior Pharmaceuticals, Inc. (incorporated by reference to Exhibit 3.2 to current report on Form 8K filed January 26,
2026).

Certification of Chief Executive Officer under Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officer under Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Executive Officer under Section 906 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officer under Section 906 of the Sarbanes-Oxley Act of 2002.

Inline Interactive Data File

Inline XBRL Instance Document—this instance document does not appear in the Interactive Data File because XBRL tags are
embedded within the Inline XBRL document

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document

Inline XBRL Taxonomy Extension Definition Linkbase Document

Inline XBRL Taxonomy Extension Label Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

INDIVIOR PHARMACEUTICALS, INC. (Registrant)

By: /s/ Ryan Preblick
Ryan Preblick, Chief Financial Officer
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