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May 14, 2026
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
 
	☐
	Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

	 
	 

	☐
	Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

	 
	 

	☐
	Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

	 
	 

	☐
	Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))


 
Securities registered pursuant to Section 12(b) of the Act:
 
	Title of each class
	 
	Trading symbol(s)
	 
	Name of each exchange on which registered

	Common Stock, par value $0.001 per share
	 
	ETON
	 
	NASDAQ Global Market


 
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
 
Emerging growth company ☐
 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
 
 
 

 
 
 
Item 2.02 Results of Operations and Financial Condition.
 
On May 14, 2026, Eton Pharmaceuticals, Inc. issued a press release announcing its financial results for the first quarter ended March 31, 2026. A copy of the press release is attached hereto as Exhibit 99.1.
 
The information in this Item 2.02 and the attached Exhibit 99.1 are being furnished and shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section. The information in this Item 2.02 and the attached exhibit shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended.
 
Discussion of Non-GAAP Financial Measures
 
In the Press Release, we present certain financial information, specifically Adjusted EBITDA, which is not in accordance with generally accepted accounting principles (“U.S. GAAP”). We present Adjusted EBITDA in the Press Release because this metric assists us in comparing our performance across reporting periods on a consistent basis by excluding items that we do not believe are indicative of our core operating performance. Our management uses Adjusted EBITA:
 
	●
	for planning purposes, including the preparation of our annual operating budget and developing and refining our internal projections for future periods;

	 
	 

	●
	to evaluate the effectiveness of our business strategies and as a supplemental tool in evaluating our performance against our budget for each period;

	 
	 

	●
	in communication with our board of directors and investors concerning our financial performance;

	 
	 

	●
	to evaluate prior acquisitions in relation to the existing business; and 

	 
	 

	●
	to evaluate comparative net sales performance in prior and future periods.


 
We believe that the disclosure of Adjusted EBITDA offers an additional financial metric which, when coupled with U.S. GAAP results and the reconciliation to U.S. GAAP results, provides a more complete understanding of our results of operations and the factors and trends affecting our business for securities analysts, investors and other interested parties in the evaluation of our company. We believe Adjusted EBITDA is useful to investors for the following reasons:
 
	●
	Adjusted EBITDA and similar non-GAAP measures are widely used by investors to measure a company’s operating performance without regard to items that can vary substantially from company to company depending upon financing and accounting methods, book values of assets, tax jurisdictions, capital structures and the methods by which assets were acquired; and 

	 
	 

	●
	by comparing our Adjusted EBITDA in different historical periods, our investors can evaluate our operating performance excluding the impact of certain items.


 
Item 9.01 Financial Statements and Exhibits
 
	Exhibit 99.1
	 
	Press Release issued by Eton Pharmaceuticals, Inc. on May 14, 2026 relating to financial results

	104
	 
	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 hereunto duly authorized.
 
	Date: May 14, 2026
	By:  
	/s/ James R. Gruber                                      

	 
	 
	James R. Gruber

	 
	 
	Chief Financial Officer and Secretary

	 
	 
	(Principal Financial Officer)
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Eton Pharmaceuticals Reports First Quarter 2026 Financial Results
 
 
	 
	●
	Q1 2026 product sales of $24.3 million, representing 73% growth over Q1 2025


	 
	●
	Raising full year revenue guidance - now expect 2026 revenue to exceed $120 million, up from previous guidance of $110 million


	 
	●
	Q1 2026 fully diluted GAAP EPS of $0.05, non-GAAP fully diluted EPS of $0.14, and Adjusted EBITDA of $5.7 million


	 
	●
	Received FDA approval for and launched DESMODA™


	 
	●
	Acquired and relaunched HEMANGEOL®


	 
	●
	Announced initiation of ET-700 clinical study, the Company’s extended-release formulation of zinc acetate


	 
	●
	Received FDA clearance to proceed on INCRELEX® label harmonization study


	 
	●
	Management to hold conference call today at 4:30pm ET


 
DEER PARK, Ill., May 14, 2026 (GLOBE NEWSWIRE) -- Eton Pharmaceuticals, Inc (“Eton” or “the Company”) (Nasdaq: ETON), an innovative pharmaceutical company focused on developing and commercializing treatments for rare diseases, today reported financial results for the quarter ended March 31, 2026.
 
“With record Q1 products sales and two major product launches already underway this year, Eton is off to a terrific start in 2026. Based on this strong year-to-date performance, we are raising our full year 2026 revenue guidance. We now expect more than $120 million of revenue, up from our prior guidance of $110 million,” said Sean Brynjelsen, CEO of Eton Pharmaceuticals.
 
“First quarter product sales grew 73% year over year, with strong growth contributions from across the portfolio, including INCRELEX, ALKINDI SPRINKLE®, GALZIN® and Carglumic Acid. In March, we launched DESMODA, the first and only FDA-approved oral desmopressin solution. Our commercial team has seen high levels of interest from the healthcare provider and patient advocacy communities, and we are encouraged by the initial uptake of the product. In addition, on May 1, we relaunched HEMANGEOL, ensuring optimized access and rare-disease centric support to an important, time-sensitive therapy. While we are early in its commercialization, transitioning patients and providers appears to be progressing well, and we’re excited that parents now have access to an FDA-approved treatment backed by our world-class Eton Cares support program. Both new product launches are expected to contribute significantly to revenue growth in 2026, 2027, and beyond.”
 
“We have also made tremendous progress with the R&D programs in our pipeline. We initiated a clinical study for the KHINDIVITM label expansion, saw the start of the ET-700 pilot study, and received FDA clearance to proceed with our INCRELEX label harmonization study, which we intend to initiate later this year. These critical programs should fuel long-term growth, and propel us towards our goal of building the largest rare disease portfolio in the United States” concluded Brynjelsen.
 
First Quarter and Recent Business Highlights
 
73% growth in product sales year-over-year. Eton reported first quarter 2026 product sales of $24.3 million, compared to $14.0 million in the prior year period, driven by strong growth across the portfolio, in particular INCRELEX, ALKINDI SPRINKLE, GALZIN, and Carglumic Acid, plus the addition of sales from KHINDIVI, which launched in June 2025.
 
Acquired and relaunched HEMANGEOL. Eton acquired U.S. rights to HEMANGEOL in the first quarter and relaunched the product on May 1st. Eton is now offering full Eton Cares patient support to all patients, including $0 co-pay for qualifying commercial patients. Early in the relaunch, the transition is progressing smoothly, with strong engagement from providers and care teams. Eton has streamlined the product’s distribution, shifting to a high-touch rare disease-focused model designed to improve patients’ experience and deliver operational efficiencies. In parallel, the HEMANGEOL commercial team attended or is attending key medical conferences, including American Academy of Dermatology (AAD), American Society of Pediatric Hematology/Oncology (ASPHO), and International Society for the Study of Vascular Anomalies (ISSVA), to support education and continuity across the care ecosystem. Ensuring continuity of care has been a central focus throughout the transition, with an emphasis on minimizing disruption for providers, patients, and families.
 
Received FDA approval for and launched DESMODA. Within ten days of its February approval, Eton launched DESMODA with its existing team of pediatric endocrinology rare disease specialists. DESMODA is the first and only FDA-approved oral liquid formulation of desmopressin designed to support individualized dosing needs. Early feedback from healthcare providers has been exceptionally encouraging, with strong initial interest and early adoption across key centers. The product is expected to contribute significantly to the Company’s long-term growth trajectory, with peak sales estimated to reach $30-50 million annually.
 
Received clearance from FDA to proceed with INCRELEX label harmonization study. During the first quarter, Eton received clearance from FDA to proceed with its proposed label harmonization study. This study is designed to support an application to broaden the U.S. FDA approved definition of severe primary IGF-1 deficiency (SPIGFD) to match the E.U. definition. If successful, it is estimated that the change would increase the addressable population in the U.S. to approximately 1,000 patients compared to the estimated 200 patients under the current indication. The Company expects to commence the study in the second half of 2026.
 
Clinical study initiated for product candidate ET-700, Eton’s extended-release formulation of zinc acetate. Last month, the first patient was dosed in a pilot clinical study assessing the efficacy of ET-700. The study, which is being conducted by the Department of Hepatology and Gastroenterology at Aarhus University Hospital in Denmark, is a double-blinded, placebo-controlled clinical trial that will compare ET-700 to GALZIN and a placebo for the treatment of Wilson disease. Topline study results are expected in the second half of 2026, and if positive, would lead to a pivotal clinical study in early 2027.
 
KHINDIVI label expansion study underway. The bioequivalence study of the Company’s revised KHINDIVI formulation is ongoing, and the Company expects to receive results by July. The results are intended to support Eton’s application to broaden the FDA approved indication for KHINDIVI beyond its current label of ages five and up. Eton intends to file the supplement in the third quarter of 2026, which could provide for a potential approval in the second quarter of 2027. The Company believes the expanded label will accelerate adoption of the product.
 
 

 
 
Guidance
 
The Company now expects 2026 revenues to exceed $120 million, an increase from prior guidance of $110 million. The Company expects to report at least a 30% Adjusted EBITDA margin for full year 2026.
 
First quarter Financial Results
 
Net Revenue: Total net revenue for the first quarter of 2026 was $24.3 million compared to $17.3 million in the prior year period, an increase of 40%. Total net revenue in the first quarter of 2025 included $3.3 million of licensing revenue.
 
Product sales and royalty revenue were $24.3 million during the first quarter of 2026 compared with $14.0 million in the prior year period, an increase of 73%, driven by strong growth across the portfolio, in particular INCRELEX, ALKINDI SPRINKLE, GALZIN, and Carglumic Acid, and the addition of revenue from KHINDIVI.
 
Gross Profit: Gross profit for the first quarter of 2026 was $14.7 million compared with $9.9 million in the prior year period, an increase of 49%, primarily due to increased product sales.
 
Adjusted gross profit, which adjusts for the impact of acquired inventory step-up adjustments and intangible amortization, was $16.2 million in the first quarter of 2026, representing an adjusted gross margin of 67%, compared to adjusted gross profit of $12.0 million and adjusted gross margin of 69% in the prior year period. The margin decline was primarily due to the inclusion of margin dilutive INCRELEX ex-U.S. sales in the first quarter of 2026 and the inclusion of higher margin licensing revenue in the first quarter of 2025. The Company expects full year 2026 adjusted gross margin to exceed 70%.
 
Research and Development (R&D) Expenses: R&D expenses for the first quarter of 2026 were $1.9 million compared to $1.2 million in the prior year period, primarily due to clinical study expenses associated with the KHINDIVI label expansion and increased expenses associated with ET-700 project development activities.
 
General and Administrative (G&A) Expenses: G&A expenses for the first quarter of 2026 were $10.4 million compared to $9.2 million in the prior year period, an increase of 13%.
 
Adjusted G&A expense, which removes share-based compensation, depreciation, transaction-related costs, and other one-time expenses, was $9.0 million in the quarter, compared with $7.3 million in the prior year period. Of that increase, $0.9 million was attributable to higher FDA annual product fee expenses as Eton no longer qualifies for the FDA’s orphan program fee exemption due to exceeding the corporate revenue threshold. The remaining increase was largely due to higher employee-related costs due to increased headcount to support the business.
 
Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization (Adjusted EBITDA): Adjusted EBITDA for the first quarter of 2026 was $5.7 million or 24% of revenue, compared to $3.7 million or 21% of revenue in the prior year period. The prior year period benefited from the inclusion of higher-margin non-recurring licensing revenues.
 
Net Income/Loss: Net income for the first quarter of 2026 was $1.6 million or $0.05 per diluted share compared to a net loss of $1.6 million or $0.06 per basic and diluted share in the prior year period.
 
On a non-GAAP basis, the Company reported net income of $4.5 million or $0.14 per diluted share, for the first quarter of 2026 compared to net income of $2.4 million, or $0.07 per diluted share in the prior year period.
 
For a reconciliation of GAAP net income/(loss) to Earnings Before Interest, Taxes, Depreciation and Amortization EBITDA (“EBITDA”), Adjusted EBITDA and adjusted Non-GAAP basic and fully diluted earnings per share to the most directly comparable GAAP financial measure, please see the tables below.
 
Cash Position: As of March 31, 2026, the Company had cash and cash equivalents of $19.7 million. During the first quarter of 2026, the Company generated $7.4 million from operations and paid $14.0 million for the U.S. rights to commercialize HEMANGEOL.
 
As previously announced, Eton Pharmaceuticals will host its first quarter 2026 conference call as follows:
 
	Date:
	May 14, 2026

	 
	 

	Time:
	4:30 p.m. ET (3:30 p.m. CT)

	 
	 

	Participant Webcast Link:
	Click Here

	 
	 

	Participant Call Link:
	Click Here


 
In addition to taking live questions from participants on the conference call, management will be answering emailed questions from investors. Investors can email questions to: investorrelations@etonpharma.com.
 
The live webcast can be accessed on the Investors section of Eton’s website at https://ir.etonpharma.com/. An archived webcast will be available on Eton’s website approximately two hours after the completion of the event and for 30 days thereafter.
 
* Conference call participants should register to obtain their dial-in and passcode details.  Please be sure to register using a valid email address.
 
 

 
 
About Eton Pharmaceuticals
 
Eton is an innovative pharmaceutical company focused on developing and commercializing treatments for rare diseases. The Company currently has ten commercial rare disease products: KHINDIVI™, INCRELEX®, ALKINDI SPRINKLE®, DESMODA™, GALZIN®, HEMANGEOL®, PKU GOLIKE®, Carglumic Acid, Betaine Anhydrous, and Nitisinone. The Company has four additional product candidates in late-stage development: Amglidia®, ET-700, ET-800 and ZENEO® hydrocortisone autoinjector. For more information, please visit our website at www.etonpharma.com.
 
Forward-Looking Statements
 
Statements contained in this press release regarding matters that are not historical facts are “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, including statements associated with the expected ability of Eton to undertake certain activities and accomplish certain goals and objectives. These statements include but are not limited to statements regarding Eton’s business strategy, Eton’s plans to develop and commercialize its product candidates, the safety and efficacy of Eton’s product candidates, Eton’s plans and expected timing with respect to regulatory filings and approvals, and the size and growth potential of the markets for Eton’s product candidates. Because such statements are subject to risks and uncertainties, actual results may differ materially from those expressed or implied by such forward-looking statements. Words such as “believes,” “anticipates,” “plans,” “expects,” “intends,” “will,” “goal,” “potential” and similar expressions are intended to identify forward-looking statements. These forward-looking statements are based upon Eton’s current expectations and involve assumptions that may never materialize or may prove to be incorrect. Actual results and the timing of events could differ materially from those anticipated in such forward-looking statements as a result of various risks and uncertainties, which include, without limitation, risks associated with the process of discovering, developing and commercializing drugs that are safe and effective for use as human therapeutics, and in the endeavor of building a business around such drugs. These and other risks concerning Eton’s development programs and financial position are described in additional detail in Eton’s filings with the Securities and Exchange Commission. All forward-looking statements contained in this press release speak only as of the date on which they were made. Eton undertakes no obligation to update such statements to reflect events that occur or circumstances that exist after the date on which they were made.
 
Non-GAAP Financial Measures
 
In addition to the Company’s results of operations determined in accordance with U.S. generally accepted accounting principles (GAAP), which are presented and discussed above, management also utilizes Adjusted EBITDA, an unaudited financial measure that is not calculated in accordance with GAAP, to evaluate the Company’s financial results and performance and to plan and forecast future periods. Adjusted EBITDA is considered a “non-GAAP” financial measure within the meaning of Regulation G promulgated by the SEC. Management believes that this non-GAAP financial measure reflects an additional way of viewing aspects of the Company’s operations that, when viewed with GAAP results, provides a more complete understanding of the Company’s results of operations and the factors and trends affecting its business. Management believes Adjusted EBITDA provides meaningful supplemental information regarding the Company’s performance because (i) it allows for greater transparency with respect to key metrics used by management in its financial and operational decision-making; (ii) it excludes the impact of non-cash or, when specified, non-recurring items that are not directly attributable to the Company’s core operating performance and that may obscure trends in the Company’s core operating performance; and (iii) it is used by institutional investors and the analyst community to help analyze the Company’s results. However, Adjusted EBITDA and any other non-GAAP financial measures should be considered as a supplement to, and not as a substitute for, or superior to, the corresponding measures calculated in accordance with GAAP. Further, non-GAAP financial measures used by the Company and the way they are calculated may differ from the non-GAAP financial measures or the calculations of the same non-GAAP financial measures used by other companies, including the Company’s competitors.
 
Adjusted EBITDA
 
The Company defines Adjusted EBITDA as net income/(loss), excluding the effects of stock-based compensation and expenses, interest, taxes, depreciation, amortization, and, if any and when specified, other non-recurring income or expense items. Management believes that the most directly comparable GAAP financial measure to Adjusted EBITDA is net loss. Adjusted EBITDA has limitations and should not be considered as an alternative to gross profit or net loss as a measure of operating performance or to net cash provided by (used in) operating, investing, or financing activities as a measure of ability to meet cash needs.
 
Investor Relations:
Lisa M. Wilson, In-Site Communications, Inc.
T: 212-452-2793
 
E: lwilson@insitecony.com
 

 
 
 
Eton Pharmaceuticals, Inc.
Condensed Statements of Operations
(In thousands, except per share amounts)
(Unaudited)
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	[bookmark: .trail.313][bookmark: .trail.314]1,161
	 

	[bookmark: .lead.215][bookmark: .lead.216]General and administrative
	[bookmark: .symb.215][bookmark: .symb.216] 
	[bookmark: .amt.215][bookmark: .amt.216] 
	[bookmark: .trail.215][bookmark: .trail.216]10,446
	[bookmark: .lead.315][bookmark: .lead.316] 
	[bookmark: .symb.315][bookmark: .symb.316] 
	[bookmark: .amt.315][bookmark: .amt.316] 
	[bookmark: .trail.315][bookmark: .trail.316]9,170
	 

	[bookmark: .lead.217][bookmark: .lead.218]Total operating expenses
	[bookmark: .symb.217][bookmark: .symb.218] 
	[bookmark: .amt.217][bookmark: .amt.218] 
	[bookmark: .trail.217][bookmark: .trail.218]12,321
	[bookmark: .lead.317][bookmark: .lead.318] 
	[bookmark: .symb.317][bookmark: .symb.318] 
	[bookmark: .amt.317][bookmark: .amt.318] 
	[bookmark: .trail.317][bookmark: .trail.318]10,331
	 

	[bookmark: .lead.B211][bookmark: .lead.B212] 
	[bookmark: .symb.B211][bookmark: .symb.B212] 
	[bookmark: .amt.B211][bookmark: .amt.B212] 
	[bookmark: .trail.B211][bookmark: .trail.B212] 
	[bookmark: .lead.B311][bookmark: .lead.B312] 
	[bookmark: .symb.B311][bookmark: .symb.B312] 
	[bookmark: .amt.B311][bookmark: .amt.B312] 
	[bookmark: .trail.B311][bookmark: .trail.B312] 
	 

	[bookmark: .lead.219][bookmark: .lead.220]Income (loss) from operations
	[bookmark: .symb.219][bookmark: .symb.220] 
	[bookmark: .amt.219][bookmark: .amt.220] 
	[bookmark: .trail.219][bookmark: .trail.220]2,414
	[bookmark: .lead.319][bookmark: .lead.320] 
	[bookmark: .symb.319][bookmark: .symb.320] 
	[bookmark: .amt.319][bookmark: .amt.320] 
	[bookmark: .trail.319][bookmark: .trail.320](470
	)

	[bookmark: .lead.B213][bookmark: .lead.B214] 
	[bookmark: .symb.B213][bookmark: .symb.B214] 
	[bookmark: .amt.B213][bookmark: .amt.B214] 
	[bookmark: .trail.B213][bookmark: .trail.B214] 
	[bookmark: .lead.B313][bookmark: .lead.B314] 
	[bookmark: .symb.B313][bookmark: .symb.B314] 
	[bookmark: .amt.B313][bookmark: .amt.B314] 
	[bookmark: .trail.B313][bookmark: .trail.B314] 
	 

	[bookmark: .lead.B215][bookmark: .lead.B216]Other expense:
	[bookmark: .symb.B215][bookmark: .symb.B216] 
	[bookmark: .amt.B215][bookmark: .amt.B216] 
	[bookmark: .trail.B215][bookmark: .trail.B216] 
	[bookmark: .lead.B315][bookmark: .lead.B316] 
	[bookmark: .symb.B315][bookmark: .symb.B316] 
	[bookmark: .amt.B315][bookmark: .amt.B316] 
	[bookmark: .trail.B315][bookmark: .trail.B316] 
	 

	[bookmark: .lead.221][bookmark: .lead.222]Interest and other expense, net
	[bookmark: .symb.221][bookmark: .symb.222] 
	[bookmark: .amt.221][bookmark: .amt.222] 
	[bookmark: .trail.221][bookmark: .trail.222](840
	[bookmark: .lead.321][bookmark: .lead.322])
	[bookmark: .symb.321][bookmark: .symb.322] 
	[bookmark: .amt.321][bookmark: .amt.322] 
	[bookmark: .trail.321][bookmark: .trail.322](1,028
	)

	[bookmark: .lead.B217][bookmark: .lead.B218] 
	[bookmark: .symb.B217][bookmark: .symb.B218] 
	[bookmark: .amt.B217][bookmark: .amt.B218] 
	[bookmark: .trail.B217][bookmark: .trail.B218] 
	[bookmark: .lead.B317][bookmark: .lead.B318] 
	[bookmark: .symb.B317][bookmark: .symb.B318] 
	[bookmark: .amt.B317][bookmark: .amt.B318] 
	[bookmark: .trail.B317][bookmark: .trail.B318] 
	 

	[bookmark: .lead.223][bookmark: .lead.224]Income (loss) before income tax expense
	[bookmark: .symb.223][bookmark: .symb.224] 
	[bookmark: .amt.223][bookmark: .amt.224] 
	[bookmark: .trail.223][bookmark: .trail.224]1,574
	[bookmark: .lead.323][bookmark: .lead.324] 
	[bookmark: .symb.323][bookmark: .symb.324] 
	[bookmark: .amt.323][bookmark: .amt.324] 
	[bookmark: .trail.323][bookmark: .trail.324](1,498
	)

	[bookmark: .lead.B219][bookmark: .lead.B220] 
	[bookmark: .symb.B219][bookmark: .symb.B220] 
	[bookmark: .amt.B219][bookmark: .amt.B220] 
	[bookmark: .trail.B219][bookmark: .trail.B220] 
	[bookmark: .lead.B319][bookmark: .lead.B320] 
	[bookmark: .symb.B319][bookmark: .symb.B320] 
	[bookmark: .amt.B319][bookmark: .amt.B320] 
	[bookmark: .trail.B319][bookmark: .trail.B320] 
	 

	[bookmark: .lead.225][bookmark: .lead.226]Income tax expense
	[bookmark: .symb.225][bookmark: .symb.226] 
	[bookmark: .amt.225][bookmark: .amt.226] 
	[bookmark: .trail.225][bookmark: .trail.226]20
	[bookmark: .lead.325][bookmark: .lead.326] 
	[bookmark: .symb.325][bookmark: .symb.326] 
	[bookmark: .amt.325][bookmark: .amt.326] 
	[bookmark: .trail.325][bookmark: .trail.326]74
	 

	[bookmark: .lead.B221][bookmark: .lead.B222] 
	[bookmark: .symb.B221][bookmark: .symb.B222] 
	[bookmark: .amt.B221][bookmark: .amt.B222] 
	[bookmark: .trail.B221][bookmark: .trail.B222] 
	[bookmark: .lead.B321][bookmark: .lead.B322] 
	[bookmark: .symb.B321][bookmark: .symb.B322] 
	[bookmark: .amt.B321][bookmark: .amt.B322] 
	[bookmark: .trail.B321][bookmark: .trail.B322] 
	 

	[bookmark: .lead.227][bookmark: .lead.228]Net income (loss)
	[bookmark: .symb.227][bookmark: .symb.228] 
	[bookmark: .amt.227][bookmark: .amt.228]$
	[bookmark: .trail.227][bookmark: .trail.228]1,554
	[bookmark: .lead.327][bookmark: .lead.328] 
	[bookmark: .symb.327][bookmark: .symb.328] 
	[bookmark: .amt.327][bookmark: .amt.328]$
	[bookmark: .trail.327][bookmark: .trail.328](1,572
	)

	[bookmark: .lead.229][bookmark: .lead.230]Net income (loss) per share, basic
	[bookmark: .symb.229][bookmark: .symb.230] 
	[bookmark: .amt.229][bookmark: .amt.230]$
	[bookmark: .trail.229][bookmark: .trail.230]0.06
	[bookmark: .lead.329][bookmark: .lead.330] 
	[bookmark: .symb.329][bookmark: .symb.330] 
	[bookmark: .amt.329][bookmark: .amt.330]$
	[bookmark: .trail.329][bookmark: .trail.330](0.06
	)

	[bookmark: .lead.231][bookmark: .lead.232]Weighted average number of common shares outstanding, basic
	[bookmark: .symb.231][bookmark: .symb.232] 
	[bookmark: .amt.231][bookmark: .amt.232] 
	[bookmark: .trail.231][bookmark: .trail.232]27,285
	[bookmark: .lead.331][bookmark: .lead.332] 
	[bookmark: .symb.331][bookmark: .symb.332] 
	[bookmark: .amt.331][bookmark: .amt.332] 
	[bookmark: .trail.331][bookmark: .trail.332]26,886
	 

	[bookmark: .lead.233][bookmark: .lead.234]Net income (loss) per share, diluted
	[bookmark: .symb.233][bookmark: .symb.234] 
	[bookmark: .amt.233][bookmark: .amt.234]$
	[bookmark: .trail.233][bookmark: .trail.234]0.05
	[bookmark: .lead.333][bookmark: .lead.334] 
	[bookmark: .symb.333][bookmark: .symb.334] 
	[bookmark: .amt.333][bookmark: .amt.334]$
	[bookmark: .trail.333][bookmark: .trail.334](0.06
	)

	[bookmark: .lead.235][bookmark: .lead.236]Weighted average number of common shares outstanding, diluted
	[bookmark: .symb.235][bookmark: .symb.236] 
	[bookmark: .amt.235][bookmark: .amt.236] 
	[bookmark: .trail.235][bookmark: .trail.236]31,547
	[bookmark: .lead.335][bookmark: .lead.336] 
	[bookmark: .symb.335][bookmark: .symb.336] 
	[bookmark: .amt.335][bookmark: .amt.336] 
	[bookmark: .trail.335][bookmark: .trail.336]26,886
	 


 
 
 

 
 
Eton Pharmaceuticals, Inc.
Condensed Balance Sheets
(In thousands, except share and per share amounts)
 
 
	[bookmark: .lead.D23][bookmark: .lead.D24] 
	[bookmark: .amt.D23][bookmark: .amt.D24] 
	[bookmark: .trail.D23][bookmark: .trail.D24]March 31, 2026
	[bookmark: .lead.D35][bookmark: .lead.D36] 
	[bookmark: .amt.D35][bookmark: .amt.D36] 
	[bookmark: .trail.D35][bookmark: .trail.D36]December 31, 2025
	 

	[bookmark: .lead.237][bookmark: .lead.238] 
	[bookmark: .symb.237][bookmark: .symb.238] 
	[bookmark: .amt.237][bookmark: .amt.238] 
	[bookmark: .trail.237][bookmark: .trail.238](Unaudited)
	[bookmark: .lead.337][bookmark: .lead.338] 
	[bookmark: .symb.337][bookmark: .symb.338] 
	[bookmark: .amt.337][bookmark: .amt.338] 
	[bookmark: .trail.337][bookmark: .trail.338] 
	 

	[bookmark: .lead.B223][bookmark: .lead.B224]Assets
	[bookmark: .symb.B223][bookmark: .symb.B224] 
	[bookmark: .amt.B223][bookmark: .amt.B224] 
	[bookmark: .trail.B223][bookmark: .trail.B224] 
	[bookmark: .lead.B323][bookmark: .lead.B324] 
	[bookmark: .symb.B323][bookmark: .symb.B324] 
	[bookmark: .amt.B323][bookmark: .amt.B324] 
	[bookmark: .trail.B323][bookmark: .trail.B324] 
	 

	[bookmark: .lead.B225][bookmark: .lead.B226]Current assets:
	[bookmark: .symb.B225][bookmark: .symb.B226] 
	[bookmark: .amt.B225][bookmark: .amt.B226] 
	[bookmark: .trail.B225][bookmark: .trail.B226] 
	[bookmark: .lead.B325][bookmark: .lead.B326] 
	[bookmark: .symb.B325][bookmark: .symb.B326] 
	[bookmark: .amt.B325][bookmark: .amt.B326] 
	[bookmark: .trail.B325][bookmark: .trail.B326] 
	 

	[bookmark: .lead.239][bookmark: .lead.240]Cash and cash equivalents
	[bookmark: .symb.239][bookmark: .symb.240] 
	[bookmark: .amt.239][bookmark: .amt.240]$
	[bookmark: .trail.239][bookmark: .trail.240]19,661
	[bookmark: .lead.339][bookmark: .lead.340] 
	[bookmark: .symb.339][bookmark: .symb.340] 
	[bookmark: .amt.339][bookmark: .amt.340]$
	[bookmark: .trail.339][bookmark: .trail.340]25,942
	 

	[bookmark: .lead.241][bookmark: .lead.242]Accounts receivable, net
	[bookmark: .symb.241][bookmark: .symb.242] 
	[bookmark: .amt.241][bookmark: .amt.242] 
	[bookmark: .trail.241][bookmark: .trail.242]13,408
	[bookmark: .lead.341][bookmark: .lead.342] 
	[bookmark: .symb.341][bookmark: .symb.342] 
	[bookmark: .amt.341][bookmark: .amt.342] 
	[bookmark: .trail.341][bookmark: .trail.342]11,757
	 

	[bookmark: .lead.243][bookmark: .lead.244]Inventories, net
	[bookmark: .symb.243][bookmark: .symb.244] 
	[bookmark: .amt.243][bookmark: .amt.244] 
	[bookmark: .trail.243][bookmark: .trail.244]14,467
	[bookmark: .lead.343][bookmark: .lead.344] 
	[bookmark: .symb.343][bookmark: .symb.344] 
	[bookmark: .amt.343][bookmark: .amt.344] 
	[bookmark: .trail.343][bookmark: .trail.344]15,419
	 

	[bookmark: .lead.245][bookmark: .lead.246]Prepaid expenses and other current assets
	[bookmark: .symb.245][bookmark: .symb.246] 
	[bookmark: .amt.245][bookmark: .amt.246] 
	[bookmark: .trail.245][bookmark: .trail.246]5,709
	[bookmark: .lead.345][bookmark: .lead.346] 
	[bookmark: .symb.345][bookmark: .symb.346] 
	[bookmark: .amt.345][bookmark: .amt.346] 
	[bookmark: .trail.345][bookmark: .trail.346]7,463
	 

	[bookmark: .lead.247][bookmark: .lead.248]Total current assets
	[bookmark: .symb.247][bookmark: .symb.248] 
	[bookmark: .amt.247][bookmark: .amt.248] 
	[bookmark: .trail.247][bookmark: .trail.248]53,245
	[bookmark: .lead.347][bookmark: .lead.348] 
	[bookmark: .symb.347][bookmark: .symb.348] 
	[bookmark: .amt.347][bookmark: .amt.348] 
	[bookmark: .trail.347][bookmark: .trail.348]60,581
	 

	[bookmark: .lead.B227][bookmark: .lead.B228] 
	[bookmark: .symb.B227][bookmark: .symb.B228] 
	[bookmark: .amt.B227][bookmark: .amt.B228] 
	[bookmark: .trail.B227][bookmark: .trail.B228] 
	[bookmark: .lead.B327][bookmark: .lead.B328] 
	[bookmark: .symb.B327][bookmark: .symb.B328] 
	[bookmark: .amt.B327][bookmark: .amt.B328] 
	[bookmark: .trail.B327][bookmark: .trail.B328] 
	 

	[bookmark: .lead.249][bookmark: .lead.250]Property and equipment, net
	[bookmark: .symb.249][bookmark: .symb.250] 
	[bookmark: .amt.249][bookmark: .amt.250] 
	[bookmark: .trail.249][bookmark: .trail.250]372
	[bookmark: .lead.349][bookmark: .lead.350] 
	[bookmark: .symb.349][bookmark: .symb.350] 
	[bookmark: .amt.349][bookmark: .amt.350] 
	[bookmark: .trail.349][bookmark: .trail.350]326
	 

	[bookmark: .lead.251][bookmark: .lead.252]Intangible assets, net
	[bookmark: .symb.251][bookmark: .symb.252] 
	[bookmark: .amt.251][bookmark: .amt.252] 
	[bookmark: .trail.251][bookmark: .trail.252]43,738
	[bookmark: .lead.351][bookmark: .lead.352] 
	[bookmark: .symb.351][bookmark: .symb.352] 
	[bookmark: .amt.351][bookmark: .amt.352] 
	[bookmark: .trail.351][bookmark: .trail.352]30,878
	 

	[bookmark: .lead.253][bookmark: .lead.254]Operating lease right-of-use assets, net
	[bookmark: .symb.253][bookmark: .symb.254] 
	[bookmark: .amt.253][bookmark: .amt.254] 
	[bookmark: .trail.253][bookmark: .trail.254]301
	[bookmark: .lead.353][bookmark: .lead.354] 
	[bookmark: .symb.353][bookmark: .symb.354] 
	[bookmark: .amt.353][bookmark: .amt.354] 
	[bookmark: .trail.353][bookmark: .trail.354]310
	 

	[bookmark: .lead.255][bookmark: .lead.256]Other long-term assets, net
	[bookmark: .symb.255][bookmark: .symb.256] 
	[bookmark: .amt.255][bookmark: .amt.256] 
	[bookmark: .trail.255][bookmark: .trail.256]54
	[bookmark: .lead.355][bookmark: .lead.356] 
	[bookmark: .symb.355][bookmark: .symb.356] 
	[bookmark: .amt.355][bookmark: .amt.356] 
	[bookmark: .trail.355][bookmark: .trail.356]19
	 

	[bookmark: .lead.257][bookmark: .lead.258]Total assets
	[bookmark: .symb.257][bookmark: .symb.258] 
	[bookmark: .amt.257][bookmark: .amt.258]$
	[bookmark: .trail.257][bookmark: .trail.258]97,710
	[bookmark: .lead.357][bookmark: .lead.358] 
	[bookmark: .symb.357][bookmark: .symb.358] 
	[bookmark: .amt.357][bookmark: .amt.358]$
	[bookmark: .trail.357][bookmark: .trail.358]92,114
	 

	[bookmark: .lead.B229][bookmark: .lead.B230] 
	[bookmark: .symb.B229][bookmark: .symb.B230] 
	[bookmark: .amt.B229][bookmark: .amt.B230] 
	[bookmark: .trail.B229][bookmark: .trail.B230] 
	[bookmark: .lead.B329][bookmark: .lead.B330] 
	[bookmark: .symb.B329][bookmark: .symb.B330] 
	[bookmark: .amt.B329][bookmark: .amt.B330] 
	[bookmark: .trail.B329][bookmark: .trail.B330] 
	 

	[bookmark: .lead.B231][bookmark: .lead.B232]Liabilities and stockholders’ equity
	[bookmark: .symb.B231][bookmark: .symb.B232] 
	[bookmark: .amt.B231][bookmark: .amt.B232] 
	[bookmark: .trail.B231][bookmark: .trail.B232] 
	[bookmark: .lead.B331][bookmark: .lead.B332] 
	[bookmark: .symb.B331][bookmark: .symb.B332] 
	[bookmark: .amt.B331][bookmark: .amt.B332] 
	[bookmark: .trail.B331][bookmark: .trail.B332] 
	 

	[bookmark: .lead.B233][bookmark: .lead.B234]Current liabilities:
	[bookmark: .symb.B233][bookmark: .symb.B234] 
	[bookmark: .amt.B233][bookmark: .amt.B234] 
	[bookmark: .trail.B233][bookmark: .trail.B234] 
	[bookmark: .lead.B333][bookmark: .lead.B334] 
	[bookmark: .symb.B333][bookmark: .symb.B334] 
	[bookmark: .amt.B333][bookmark: .amt.B334] 
	[bookmark: .trail.B333][bookmark: .trail.B334] 
	 

	[bookmark: .lead.259][bookmark: .lead.260]Accounts payable
	[bookmark: .symb.259][bookmark: .symb.260] 
	[bookmark: .amt.259][bookmark: .amt.260]$
	[bookmark: .trail.259][bookmark: .trail.260]13,485
	[bookmark: .lead.359][bookmark: .lead.360] 
	[bookmark: .symb.359][bookmark: .symb.360] 
	[bookmark: .amt.359][bookmark: .amt.360]$
	[bookmark: .trail.359][bookmark: .trail.360]10,976
	 

	[bookmark: .lead.261][bookmark: .lead.262]Short-term debt, net of discount
	[bookmark: .symb.261][bookmark: .symb.262] 
	[bookmark: .amt.261][bookmark: .amt.262] 
	[bookmark: .trail.261][bookmark: .trail.262]11,808
	[bookmark: .lead.361][bookmark: .lead.362] 
	[bookmark: .symb.361][bookmark: .symb.362] 
	[bookmark: .amt.361][bookmark: .amt.362] 
	[bookmark: .trail.361][bookmark: .trail.362]8,789
	 

	[bookmark: .lead.263][bookmark: .lead.264]Accrued Medicaid rebates
	[bookmark: .symb.263][bookmark: .symb.264] 
	[bookmark: .amt.263][bookmark: .amt.264] 
	[bookmark: .trail.263][bookmark: .trail.264]11,140
	[bookmark: .lead.363][bookmark: .lead.364] 
	[bookmark: .symb.363][bookmark: .symb.364] 
	[bookmark: .amt.363][bookmark: .amt.364] 
	[bookmark: .trail.363][bookmark: .trail.364]9,317
	 

	[bookmark: .lead.265][bookmark: .lead.266]Accrued liabilities
	[bookmark: .symb.265][bookmark: .symb.266] 
	[bookmark: .amt.265][bookmark: .amt.266] 
	[bookmark: .trail.265][bookmark: .trail.266]7,746
	[bookmark: .lead.365][bookmark: .lead.366] 
	[bookmark: .symb.365][bookmark: .symb.366] 
	[bookmark: .amt.365][bookmark: .amt.366] 
	[bookmark: .trail.365][bookmark: .trail.366]9,408
	 

	[bookmark: .lead.267][bookmark: .lead.268]Total current liabilities
	[bookmark: .symb.267][bookmark: .symb.268] 
	[bookmark: .amt.267][bookmark: .amt.268] 
	[bookmark: .trail.267][bookmark: .trail.268]44,179
	[bookmark: .lead.367][bookmark: .lead.368] 
	[bookmark: .symb.367][bookmark: .symb.368] 
	[bookmark: .amt.367][bookmark: .amt.368] 
	[bookmark: .trail.367][bookmark: .trail.368]38,490
	 

	[bookmark: .lead.B235][bookmark: .lead.B236] 
	[bookmark: .symb.B235][bookmark: .symb.B236] 
	[bookmark: .amt.B235][bookmark: .amt.B236] 
	[bookmark: .trail.B235][bookmark: .trail.B236] 
	[bookmark: .lead.B335][bookmark: .lead.B336] 
	[bookmark: .symb.B335][bookmark: .symb.B336] 
	[bookmark: .amt.B335][bookmark: .amt.B336] 
	[bookmark: .trail.B335][bookmark: .trail.B336] 
	 

	[bookmark: .lead.269][bookmark: .lead.270]Long-term debt, net of current portion and debt discount
	[bookmark: .symb.269][bookmark: .symb.270] 
	[bookmark: .amt.269][bookmark: .amt.270] 
	[bookmark: .trail.269][bookmark: .trail.270]18,939
	[bookmark: .lead.369][bookmark: .lead.370] 
	[bookmark: .symb.369][bookmark: .symb.370] 
	[bookmark: .amt.369][bookmark: .amt.370] 
	[bookmark: .trail.369][bookmark: .trail.370]21,769
	 

	[bookmark: .lead.271][bookmark: .lead.272]Operating lease liabilities, net of current portion
	[bookmark: .symb.271][bookmark: .symb.272] 
	[bookmark: .amt.271][bookmark: .amt.272] 
	[bookmark: .trail.271][bookmark: .trail.272]440
	[bookmark: .lead.371][bookmark: .lead.372] 
	[bookmark: .symb.371][bookmark: .symb.372] 
	[bookmark: .amt.371][bookmark: .amt.372] 
	[bookmark: .trail.371][bookmark: .trail.372]460
	 

	[bookmark: .lead.273][bookmark: .lead.274]Other long-term liabilities
	[bookmark: .symb.273][bookmark: .symb.274] 
	[bookmark: .amt.273][bookmark: .amt.274] 
	[bookmark: .trail.273][bookmark: .trail.274]3,537
	[bookmark: .lead.373][bookmark: .lead.374] 
	[bookmark: .symb.373][bookmark: .symb.374] 
	[bookmark: .amt.373][bookmark: .amt.374] 
	[bookmark: .trail.373][bookmark: .trail.374]5,241
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Adjusted non-GAAP EBITDA Calculation and US GAAP to Non-GAAP Reconciliation
(in thousands, except per share amounts)
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	(1)
	Represents depreciation expense related to our property and equipment.

	(2)
	Intangible amortization expenses are associated with the Company's intellectual property rights related to INCRELEX®, HEMANGEOL®, GALZIN®, PKU GOLIKE®, Carglumic Acid, Betaine Anhydrous and Nitisinone. 

	(3)
	During the three months ended March 31, 2026 and 2025, the Company recognized in cost of sales $350 and $1,142, respectively, for inventory step-up expense primarily attributable to INCRELEX® inventory revalued in connection with this product acquisition.

	(4)
	Represents share-based compensation expense associated with the Company's stock option and restricted stock unit grants to employees and non-employee directors and the Company's employee share purchase plan.

	(5)
	Represents severance and benefit expenses associated with role redundancy within commercial operations during the first quarter of 2025.

	(6)
	Represents legal expense and other divestiture-related costs associated with the out-licensing of the INCRELEX® commercial rights in territories outside of the U.S. 

	(7)
	Income tax adjustments on pre-tax non-GAAP adjustments represent the estimated income tax impact of each pre-tax non-GAAP adjustment based on the effective income tax rate for the period. The Company is in a full income tax valuation allowance position and the income tax effect on pre-tax non-GAAP adjustments is commensurate with the performance measure.
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