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Forward-looking statements and where to find additional information

Any statements in this presentation about Pacira’s future expectations, plans, trends, outlook, projections and prospects, and other statements containing the words “anticipate,” 
“believe,” “can,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “project,” “should,” “will,” “would,” and similar expressions, constitute forward-looking statements within the meaning 
of Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the Private Securities Litigation Reform Act of 1995, including, without limitation, 
statements related to: the ability to realize the anticipated benefits of the divestiture of iovera®°; '5x30', our growth and business strategy, our future outlook, the strength and efficacy of 
our intellectual property protection and patent terms, our future growth potential and future financial and operating results and trends, our plans, objectives, expectations (financial or 
otherwise) and intentions, including our plans with respect to the repayment of our indebtedness, anticipated product portfolio and product development programs, strategic alliances, 
plans with respect to the Non-Opioids Prevent Addiction in the Nation (“NOPAIN”) Act, and any other statements that are not historical facts. For this purpose, any statement that is not a 
statement of historical fact should be considered a forward-looking statement. We cannot assure you that our estimates, assumptions and expectations will prove to have been correct. 
Actual results may differ materially from these indicated by such forward-looking statements as a result of various important factors, including risks relating to, among others: risks 
associated with acquisitions, such as the risk that the acquired businesses and/or assets will not be integrated successfully, that such integration may be more difficult, time-consuming 
or costly than expected or that the expected benefits of the transaction will not occur; risks associated with divestitures; our manufacturing and supply chain, global and United States 
economic conditions (including tariffs, inflation and rising interest rates), and our business, including our revenues, financial condition, cash flows and results of operations; the success 
of our sales and manufacturing efforts in support of the commercialization of EXPAREL and ZILRETTA; the rate and degree of market acceptance of EXPAREL and ZILRETTA; the size 
and growth of the potential markets for EXPAREL and ZILRETTA and our ability to serve those markets; our plans to expand the use of EXPAREL and ZILRETTA to additional 
indications and opportunities, and the timing and success of any related clinical trials for EXPAREL, ZILRETTA and any of our other product candidates, including, but not limited to, 
PCRX-201 and PCRX-2002; the commercial success of EXPAREL and ZILRETTA; the related timing and success of United States Food and Drug Administration supplemental New 
Drug Applications and premarket notification 510(k)s; the related timing and success of European Medicines Agency Marketing Authorization Applications; our plans to evaluate, 
develop and pursue additional product candidates utilizing our proprietary high-capacity adenovirus (“HCAd”) vector platform; the approval of the commercialization of our products in 
other jurisdictions (by either us or our partners); clinical trials in support of an existing or potential HCAd-based product candidate; our commercialization and marketing capabilities; our 
ability to successfully complete capital projects; the outcome of any litigation; the recoverability of our deferred tax assets; assumptions associated with contingent consideration 
payments; assumptions used for estimated future cash flows associated with determining the fair value of the Company; the anticipated funding or benefits of our share repurchase 
program; and factors discussed in the “Risk Factors” of our most recent Annual Report on Form 10-K and in other filings that we periodically make with the Securities and Exchange 
Commission (the “SEC”). In addition, the forward-looking statements included in this presentation represent our views as of the date of this presentation. Important factors could cause 
actual results to differ materially from those indicated or implied by forward-looking statements, and as such we anticipate that subsequent events and developments will cause our 
views to change. Except as required by applicable law, we undertake no intention or obligation to update or revise any forward-looking statements, whether as a result of new 
information, future events or otherwise, and readers should not rely on these forward-looking statements as representing our views as of any date subsequent to the date of this 
presentation.

These forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to 
differ materially from those expressed or implied by these statements. These factors include the matters discussed and referenced in the “Risk Factors” of our most recent Annual Report 
on Form 10-K and in other filings that we periodically make with the SEC.



3Better is possible.

MISSION

We deliver innovative, 
non-opioid pain therapies to 
transform the lives of patients.
Frank D. Lee Chief Executive Officer & Director
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How we do anything, 
is how we do everything

GUIDING PRINCIPLES

VALUES 

4

Every day, we are 
determined to 

 is the 
foundation of 
who we are 

We respect the 
diverse talent and 
the collective 
power of a 
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Longstanding leadership
in innovative pain 
management

$726M
total 2025 revenue

Strong financial footing with 
significant cash generating 
base business

patients treated
2 best-in-class products

#1 long-acting local analgesic 
for postsurgical pain 
prevention and treatment

Innovative pipeline with 
potential to transform chronic 
pain management

18M+
700+
employees with a 
unifying purpose

Value-based culture fosters 
operational excellence

10+
years of patient-
centric leadership
Lead role in advancing patient 
access to non-opioid therapies 

Leading industry provider of 
education & awareness to 
empower patients to know better 
is possible
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Building on a strong foundation
of innovation in opioid-sparing
pain management 

With 10+ years of leadership in 
targeted, long-acting acute pain 
management, Pacira led the way 
in developing opioid alternatives. 

We're aiming high, tackling 
significant challenges head-on. 
This bold approach will drive 
our company's growth.

Pain is a unique journey for 
each patient. We’re investing 
in innovation to transform that 
journey.
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SIGNIFICANT CASH-GENERATING COMMERCIAL BASE ADVANCING PIPELINE VALUE

1 2 3 4 5
More than 3 million 
patients treated 
per year

Double-digit 
compounded 
annual growth rate 

5-percentage point 
non-GAAP gross 
margin improvement 
over 20241

Clinical pipeline 
expansion with 
5 novel programs 
in development

Establishing 
5 partnerships 
including pipeline and 
commercial agreements

2.4M 2.5M

$726M
$701M

81%

77-79%

76%

PCRX-201

PCRX-2002

2024 2025 2026

$737-752M

2024 2025 2026 2024 2025 2026

~2.7M

1Non-GAAP Gross Margin is a non-GAAP financial measure. See non-GAAP disclosure in the appendix for a reconciliation to GAAP.
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SIGNIFICANT CASH-GENERATING COMMERCIAL BASE ADVANCING PIPELINE VALUE

1 2 3 4 5
More than 3 million 
patients treated 
per year

Double-digit 
compounded 
annual growth rate 

5-percentage point 
non-GAAP gross 
margin improvement 
over 20241

Clinical pipeline 
expansion with 
5 novel programs 
in development

Establishing 
5 partnerships 
including pipeline and 
commercial agreements

1Non-GAAP Gross Margin is a non-GAAP financial measure. See non-GAAP disclosure in the appendix for a reconciliation to GAAP.
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Exparel Zilretta Base business Life cycle
management

Total growth target

Path to double-digit revenue growth

Better is possible.

Path to double-digit growth by 2030

Low Double-
Digits

Double-
Digits+

A

B

C

Program Near-term catalysts

• Volume growth continues to ramp
• Volume and sales growth convergence 

mid-2026 after lapping 3rd GPO
• Mid-single-digit annual price increases 

• JNJ MedTech partnership 
• Strategic customer and patient 

support programs 

Life cycle 
management

• Potential new sources of revenues come 
online in 2027+:
- ZILRETTA in shoulder OA 
- Ex-US revenues

A

B

C
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Market leading portfolio in non-opioid pain management

1 FY2025 Veeva Compass (VC) Market Procedural Data; VC EXPAREL Utilization Data Triangulated With Pacira Internal Sales Data. 2 FY2025 VC Market Procedural Data. 3 FY2025 VC Market Procedural Data; Secondary Market Research. 
4 Mayo hospital, 2023; VC ZILRETTA Utilization Data Triangulated With Pacira Internal Sales Data (currently assumed for knee only). 5 Bausch + Lomb press release Jul-2025. 6Zoetis market research for Librela 2023; Pacira Internal Sales 
Utilization Data. 
Abbreviations: MoA, mechanism of action; MVL, multi-vesicular liposome; TAM, total addressable market; OA, osteoarthritis; HCAd, high-capacity adenovirus.

Better is possible.

Asset Indication MoA Stage 2025 Revenue TAM 

Acute postsurgical pain Proprietary MVL 
technology Marketed $575M ~32M1

Potential procedures

OA knee pain management Corticosteroid injection; 
microsphere technology Marketed $117M ~8M2

Potential procedures

Knee OA HCAd / IL-1 pathway Phase 2 -
~$8B

 Global OA
injectables market size

Postsurgical pain Novel hydrogel formulation 
of ropivacaine Phase 2 -

~32M1

Potential procedures

Degenerative disc disease HCAd IND-enabling -
Affects ~20%4 

Of U.S. adults > 60

Dry eye disease HCAd IND-enabling -
~38mm5

U.S. adults with dry eye 
disease

Canine OA HCAd Pre-clinical -
~40%6

Prospective prevalence in 
dogs
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Proprietary multivesicular 
liposome (pMVL)

Bupivacaine

EXPAREL is redefining the way postsurgical pain is managed

Source: https://www.surgjournal.com/article/S0039-6060(22)00013-7/abstract

EXPAREL

Uses proprietary multivesicular liposome (pMVL) technology, 
an advanced drug delivery platform, to extend analgesia

• Designed to deliver controlled levels of bupivacaine

• Encapsulates bupivacaine in a suspension of multivesicular 
liposomes

• Composed of naturally occurring biocompatible lipids

• Releases bupivacaine over time

https://www.surgjournal.com/article/S0039-6060(22)00013-7/abstract
https://www.surgjournal.com/article/S0039-6060(22)00013-7/abstract
https://www.surgjournal.com/article/S0039-6060(22)00013-7/abstract
https://www.surgjournal.com/article/S0039-6060(22)00013-7/abstract
https://www.surgjournal.com/article/S0039-6060(22)00013-7/abstract
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102M

160M

2025 2026 Goal

Expanding patient access through commercial payer wins 
providing separate reimbursement outside surgical bundle 

Covered lives expansion progress

2024 2Q YTD

~40M

Additional 
recent wins

2026 Goal

>150M

~50% of all 
U.S. 

medically 
insured lives

UnitedHealthcare

UnitedHealthcare
- as of July 2026 - 
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EXPAREL regional distribution agreement with 
Partnership expands patient access in select Asian-Pacific markets and advances 5x30 strategy

• Leading healthcare company with deep surgical & 
orthopedic expertise 

• Opens access to new markets with proven partner

• Pacira receives

– Upfront payment

– Transfer price 

– Tiered royalties on sales in licensed territories 

• Pacira manufactures; no technology transfer 

• LG Chem to secure regulatory approvals 

– South Korea regulatory filing submitted

– Revenues forecasted to begin in 2027 and extend through 
the life of patents in the 2040s

1. South Korea
2. Thailand

3. Malaysia
4. Taiwan
5. Indonesia
6. Philippines
7. Vietnam

1

2

3

4

5

6

7

1st wave

2nd wave



14Better is possible.

Cash generating base business anchored by extensively 
revamped EXPAREL intellectual property portfolio 

• Expiration dates 2040+
• Manufacturing patents
• Additional patents forthcoming

Strong and growing EXPAREL patent portfolio

2030

Limited volume begins 
with high-single-digit 

percentage 

2036-2038

Increasing annually until 
reaching maximum 

percentage in high-30’s

Generic
Claiming composition of EXPAREL produced by 
our enhanced large-scale manufacturing processes

14 Erucic acid family 4 IVRA family

Abbreviations: IVRA, in-vitro release assay..
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ZILRETTA upends the short-acting corticosteroid market

Microsphere
technology

Triamcinolone acetonide (TA): 
Corticosteroid to reduce pain and 
inflammation caused by osteoarthritis

INJECTION DAY 1 MONTH 2 MONTHS 3 MONTHS

ZILRETTA

Uses extended-release microsphere technology to slowly 
release pain medication into the knee joint

• Microspheres are tiny particles containing triamcinolone 
acetonide (TA)

• Once injected, microspheres remain stationary, slowly and 
continually releasing TA for about 3 months

• After 3 months, microspheres breakdown into carbon 
dioxide and water
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SIGNIFICANT CASH-GENERATING COMMERCIAL BASE ADVANCING PIPELINE VALUE

1 2 3 4 5
More than 3 million 
patients treated 
per year

Double-digit 
compounded 
annual growth rate 

5-percentage point 
non-GAAP gross 
margin improvement 
over 20241

Clinical pipeline 
expansion with 
5 novel programs 
in development

Establishing 
5 partnerships 
including pipeline and 
commercial agreements
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Innovative Pipeline

PCRX-201 Knee OA

PCRX-2002 Postsurgical pain

PCRX-1003 Degenerative disc disease Generating data to support patent filings

PCRX-1002 Dry eye disease Generating data to support patent filings 

PCRX-1001 Canine OA Generating material for regulatory 
clinical initiation 

Product Target 2026 2027 2028+

Commercial Base

Pediatric 0 to <6

Shoulder OA

2026 set to be a pivotal year as Pacira enters a data-rich period

PK/Safety Clinical Trial

Topline readout

Abbreviations: PK, pharmacokinetics; OA, osteoarthritis.

Knee OA 

Phase 2 ASCEND: Part A

Phase 2 ASCEND: Part B Topline readout

Topline readout

Phase 2 study

Partnerships

Spasticity Topline readout

IGOR | Capturing real-world data spanning the patient treatment journey in knee OA
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Uniquely positioned to deliver better outcomes across the 
patient journey

PCRX-201

Innovative Pipeline

Commercial Base

PCRX-2002
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Understanding pain at the 
molecular level is essential 
to advancing patient care
• Our novel HCAd platform 

enables locally-administered 
genetic medicines to boost 
cellular production of therapeutic 
proteins and to mimic the body’s 
natural response to disease 

• New product development 
focusing on validated 
mechanisms of action in need of 
delivery, safety or durability 
enhancements

Driving innovation in chronic pain beginning with 
musculoskeletal pain and adjacencies

Chronic pain: A public 
health crisis affecting 
nearly 1 in 4 Americans
• Chronic pain breakthroughs 

have trailed behind advances 
in other medical fields, creating 
urgent unmet patient needs

Innovation is critical for 
treating chronic pain – 
Pacira is leading the way
• We are advancing novel 

treatments for the underlying 
cause of chronic pain using a 
targeted molecular approach to 
alleviate multiple patient 
stressors -- difficulty working, 
exercising, socializing, sleeping, 
loneliness, depression

Precise, targeted treatments 
have transformative potential 
in treating pain
• Targeted, disease-modifying 

treatments with safe and durable 
efficacy would be clinically and 
economically meaningful to patients 
and the healthcare system

• Pacira is at the forefront of this shift 
with a long history of leadership in 
best-in-class, locally administered, 
and long-acting opioid-sparing pain 
management
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The HCAd platform may solve many of the challenges that have 
made gene therapy inaccessible for common chronic diseases

Abbreviations: HCAd, high-capacity adenovirus; IL-1Ra, IL-1 receptor antagonist.

Can carry up to 30,000 base pairs of DNA, broadening the 
potential range of treatable diseases.

Differs from systemic approaches requiring much higher dosing 
to achieve desired effect and is an essential feature for treating 
chronic conditions.

Unique outer capsid structure enables many-fold higher gene 
delivery efficiency compared to AAV vectors, allowing for smaller 
therapeutic doses and improved safety.

Lower dose levels coupled with efficient manufacturing support 
a favorable and commercially viable cost of goods profile.
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Dry eye disease
PCRX-1002
Preclinical

Degenerative disc disease
PCRX-1003
Preclinical

Knee osteoarthritis

Phase 2
• Part A topline on track for end of year
• Part B enrollment underway

Advancing multiple HCAd-based programs in prevalent diseases

Canine osteoarthritis
PCRX-1001
Preclinical
 Pilot safety study complete 
• Pilot efficacy study now initiating

Phase 2 study in knee osteoarthritis and three earlier-stage clinical candidates 
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Osteoarthritis (OA): A serious disease starved for innovation

1Deshpande, Bhushan R et al. “Number of Persons With Symptomatic Knee Osteoarthritis in the US: Impact of Race and Ethnicity, Age, Sex, and Obesity.” Arthritis care & research vol. 68,12 (2016): 1743-1750. doi:10.1002/acr.22897
2Osteoarthritis Research Society International White Paper Osteoarthritis: A Serious Disease, Submitted to the U.S. Food and Drug Administration Dec. 1, 2016.
3A National Public Health Agenda for Osteoarthritis: 2020 Update; Osteoarthritis Action Alliance (Centers for Disease Control and Arthritis Foundation).
4Voice of the Patient; Osteoarthritis Foundation Summary Report from FDA’s Patient-Focused Drug Development Meeting Sep. 30, 2017.
5multivu.com/players/English/9104351-pacira-iovera-knee-pain-survey. 

“

Patients suffering from knee OA say it impacts5

Classified as 
serious by 
scientific 
community2,3,4

Significant
& growing 
economic 
burden2,3,4

Highly 
prevalent, 
degenerative,
& painful2,3,4
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Limited progress: 75 years of sporadic advances in OAK therapies
There is a clear need for innovation in the OA space

FDA approvals of OA guideline therapies over the past 75 years.
1Product withdrawn from market 
Abbreviations: CS, Corticosteroids; HA, hyaluronic acids; OA, osteoarthritis; OAK, osteoarthritis of the knee.

2020s

2010s ‘17: ZILRETTA® ’14: Monovisc®

2000s
‘04: Euflexxa®

 ‘04: Orthovisc®

1990s
‘99: Rofecoxib1

’98: Celecoxib
’91: Ketoralac1

’97: Synvisc®

1980s ’88: Diclofenac

1970s
’76: Naproxen
’74: Ibuprofen  ‘74: Celestone®

1960s ’64: Kenalog®

1950s ’51: Acetaminophen
’59: Decadron®

‘59: Depomedro®l

Oral Analgesics Injectable CS Injectable HAs
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Significant durability gap: Patients with knee OA seek 
transformative solutions offering lasting pain relief

1Orthobiologic approaches are not FDA approved.
2www.multivu.com/players/English/9104351-pacira-iovera-knee-pain-survey/
Abbreviations: CS, Corticosteroids; D, day; HA, hyaluronic acids; IA, intra articular; M, month; NSAID, nonsteroidal anti-inflammatory drug; OA, osteoarthritis; TKA, total knee arthroplasty; Y, year.

Treatment

Established
durability

Potential
durability

D0 3M 6M 9M 1Y

Platelet-rich 
Plasma1,2

Injectable
CS2

Injectable
HA2

Current treatments like oral NSAIDs and 
IA injections provide only short-term 
relief with unfavorable safety profiles

Ineffective long-term therapies push patients 
toward TKA, costing ~$25K per procedure
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The IL-1 pathway is a well-validated, de-risked target for knee 
OA treatment innovation*

*Several approved therapies target IL-1, but doses required to treat knee OA would be too large and require very frequent administration
Abbreviations: DNA, deoxyribonucleic acid; IL-1R, IL-1 receptor; IL-1Ra, IL-1 receptor antagonist; NF-κB, nuclear factor kappa B.

IL-1 pathway activation leads
to pro-inflammatory signaling

Chronic inflammation

NF-κB
monomer

IL-1R

IL-1

Outcompeted
IL-1Ra

IL-1 pathway signaling

Synovial joint cell

Nucleus

DNA

NF-κB
dimer Transcription of

MMP-1, MMP-13
miR-365, IL-6, IL-8

TNF-α, IL-1β

Bone remodeling
Cartilage degradation

Pain

Synovial
membrane

Cytosol
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Unprecedented pain relief and 
durability across all levels of 
disease severity for at least 2 
years from a single injection

PCRX-201 (enekinragene inzadenovec) has 
the potential to transform OA treatment 

Abbreviations: OA, osteoarthritis.

FDA-approved drugs successfully 
target the IL-1 pathway in 
inflammatory joint diseases  

Existing drugs that target IL-1 
not practical in OA due to high 
and frequent dosing regimens

Robust Phase 1 trial with 72 adult 
patients aged 30 to 80 with 
moderate to severe OA

A first-of-its-kind, locally-administered gene therapy for the potential 
treatment of common chronic diseases like OA

First gene therapy to achieve 
these results to earn FDA RMAT 
designation in OA

Localized administration and low 
dosing results in thousands of 
doses produced in a single batch

Advanced Therapy Medicinal 
Product (ATMP) classification 
by EMA
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PCRX-201: Potential to transform knee OA treatment by 
supplementing IL1-Ra when needed to reduce inflammation

Abbreviations: DNA, deoxyribonucleic acid; IL-1R, IL-1 receptor; IL-1Ra, IL-1 receptor antagonist; NF-κB, nuclear factor kappa B; OAK, osteoarthritis of the knee.
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First OA gene therapy to earn the FDA RMAT designation
Presented at ACR 2024, Cohen, et al: >70% of patients saw a >50% improvement in pain 
and stiffness vs. baseline at weeks 16 and 78

1Data from steroid pretreated cohort. 2See appendix slide for references.
Abbreviations: ACR, American College of Rheumatology; AE, adverse event; GC, genome copies; WOMAC, Western Ontario and McMaster Universities Osteoarthritis Index.

WOMAC Pain1 WOMAC Stiffness1

W
O

M
AC

 Im
provem

ent

Sample size, N=36

Low 13 12 11 11 8 7 7 6 6
Mid 15 14 12 13 13 12 9 9 8

High 8 8 7 8 6 6 5 5 5

13 12 11 11 8 7 7 6 6
15 14 12 13 13 12 9 9 8
8 8 7 8 6 6 5 5 5

• 72 adult patients aged 30 to 80 with moderate to severe OA
• Two three-dose cohorts: co-administered intra-articular steroid cohort and a 

cohort that did not receive a steroid
– Doses: 1.4×1010 GC (low); 1.4×1011 GC (mid); 1.4×1012 GC (high)
– Well tolerated with most common AE dose-dependent, transient knee effusion

• 104-week data presented at ACR 2024
– Unprecedented pain relief and durability across all levels of disease severity 

for at least 2 years from a single injection
– Greatest efficacy in co-administered steroid group
– Well tolerated with most common AE dose-dependent, transient knee effusion

Literature placebo response range2 Literature placebo response range2
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PCRX-201 Phase 1 results
Safe and well-tolerated 

Abbreviations: AE, Adverse Event; TEAE, Treatment-Emergent Adverse Event; SAE, Serious Adverse Event. 
1Low (1.4x1010 GC) and Middle (1.4x1011 GC) doses were used in the Phase 2 ASCEND study. 
2Includes all TEAEs related and unrelated to treatment.
3AE grading was performed according to CTCAE v5.0. 

Steroid pretreated cohort (n=28)

Low dose1

(n=13)
Middle dose1

(n=15) Total

Any TEAE2 11 (84.6%) 13 (86.7%) 24 (85.7%)

SAE 1 (7.7%) 1 (6.7%) 2 (7.1%)

TEAE grade3 ≥ 3 2 (15.4%) 3 (20.0%) 5 (17.9%)

TEAE occurring in ≥ 10% of participants in either cohort

Joint effusion 5 (38.5%) 5 (33.3%) 10 (35.7%)

Arthralgia 4 (30.8%) 6 (40.0%) 10 (35.7%)

Joint swelling - 2 (13.3%) 2 (7.1%)

Headache 1 (7.7%) 2 (13.3%) 3 (10.7%)

Musculoskeletal pain 2 (15.4%) - 2 (7.1%)

• No SAE’s related to the treatment or 
procedure were reported 

• Most common AE were treatment-
related joint effusions 

– Began within 30 days of administration 
and resolved in a median of 33 
(range, 3-111 days)
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PCRX-201: Part A of Phase 2 ASCEND 
study on track for topline data end of year

*Methylprednisolone acetate 40mg
1Part A included KL2-4 and Part B includes KL2-3.
Abbreviations: IA, intraarticular; KOOS, Knee Injury and Osteoarthritis Outcome Score; OA, osteoarthritis; WOMAC, Western Ontario and McMaster Universities Osteoarthritis Index; KL, Kellgren and Lawrence Grade; GC, genome copies.

Enrollment in Part B underway 

Endpoints

Secondary  
• Characterize systemic biodistribution 
• Characterize immunogenicity and neutralizing antibodies to assess 

potential for re-dosing 
• Efficacy of two doses via pain, WOMAC and KOOS scores 

IA Corticosteroid*
+

PCRX-201: 1.4×1011 GC
N=15(A)

IA Corticosteroid*
+

PCRX-201: 1.4×1010 GC
N=15(A)

IA Corticosteroid*
+

Saline
N=15(A)

Double Blind
Randomized 1:1:1

Stratified by KL Grade
(30% KL4 cap per cohort1)

Two-part P2 study: 
Adult subjects with 

Painful Knee OA and 
synovitis1

(A;N=45) (B;N=90)

Group 1

Group 2

Group 3

• Treatment emergent adverse events (TEAEs)
• Adverse events of special interest (AESIs)
• Serious adverse events (SAEs)

IA Corticosteroid*
+

PCRX-201: 1.4×1011 GC
N=30(B)

IA Corticosteroid*
+

PCRX-201: 1.4×1010 GC
N=30(B)

IA Corticosteroid*
+

Saline
N=30(B)

Part A Part B
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PCRX-201 may be poised to transform how we approach
OA treatment in a multi-billion-dollar market

1globenewswire.com/news-release/2024/10/04/2958185/0/en/U-S-Osteoarthritis-Injectables-Market-Analysis-2024-2030-Rising-Prevalence-of-Osteoarthritis-Increase-in-R-D-Activities-for-Injectable-Drug-Developments-Spurs-Growth.html 
2grandviewresearch.com/industry-analysis/osteoarthritis-therapeutics-market-report
Abbreviations: HA, hyaluronic acids.

Market Growth Drivers1

• Market for OA injectables experiencing significant growth despite 
sub-par efficacy and durability of current options

• PCRX-201 could represent a revolution in the treatment of knee 
OA, with the potential to help patients get back to normal and stay 
there for years rather than months

PCRX-201 could represent a revolution in OA of the knee 
treatment, addressing a validated root cause of disease and 
potentially providing patients relief for years rather than months

0

2

4

6

8

10

12

2023 2024 2025 2026 2027 2028 2029 2030

Global OA Injectables Market (in Billions):
Projected to grow at a CAGR of 6.82% from 2024 to 20302
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PCRX-2002: Potentially franchise-
enhancing and complementary profile

Abbreviations: PK, pharmacokinetics.

Prefilled syringe

32

Rapid onset paired with 
sustained release
Specialized formulation uses two forms of 
ropivacaine that may provide immediate relief 
followed by controlled, extended release—all 
with one syringe and no mixing required

Long-acting agent
Demonstrated >14 days of sustained 
agent release from a single 
application in a human PK study

Cost-effective and scalable
Formulation uses two readily available 
polymers, a straightforward 
manufacturing process, and a cost-
effective sterilization approach

Easy to administer 
Supplied in a prefilled syringe that 
requires no preparation. Smooth gel-
like consistency makes it easy to 
spread on the incision

Rapid onset
Sustained release

Hydrogel platform

Remains 
localized in site 
of administration

Novel hydrogel formulation of 
ropivacaine for postsurgical pain

Phase 2 development to begin in 2026



33Better is possible.

Partnerships to expand commercial reach Partnership to optimize business

(July 2025)
• Co-promotion agreement for ZILRETTA in 

osteoarthritis knee pain, leveraging Johnson & 
Johnson MedTech’s orthopedic sales 
infrastructure

• Expands commercial coverage for ZILRETTA 
within orthopedic practices in the U.S.

(July 2026)
• Sharpens focus as an innovation-driven 

biopharmaceutical while improving margin profile 
• Enables reallocation of capital and resources toward 

higher-return growth opportunities aligned with long-term 
strategic priorities 

• Up to $140M in revenue - $70M upfront and additional 
$70M linked to revenue-based milestones 

• Preserves Pacira’s participation of future success in both 
existing indications and spasticity 

(January 2026) 
• Exclusive licensing and distribution agreement 

granting LG Chem rights to commercialize 
EXPAREL in select Asia-Pacific markets (South 
Korea and Thailand) 

• South Korea regulatory filing submitted
• Revenue expected to begin in 2027 and extend 

through life of patents into the 2040s 

Growing roster of top-tier partners

Co-promotion Licensing & distribution iovera° divestiture
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Disciplined capital allocation framework complements our 
long-term strategy

Driving topline 
growth 

• Leverage existing commercial infrastructure 

• Therapeutic area focus on musculoskeletal pain and adjacencies 
• Prioritize accretive in-market assets to leverage established commercial footprint 

and de-risked clinical-stage programs 

• Opportunistically buy back shares
– Reduced outstanding shares by 9M since start of repurchase program in 2Q25
– $100M remaining in current authorization that runs through year end 

1

Advancing 
innovative 
pipeline

2

Returning capital 
to shareholders3
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Pacira is more than a biotech 
company: We are committed 
to doing the work that will lead 
to lasting change

35
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Seasoned executive leadership team

CEO Forma Therapeutics
13+ years Genentech/Roche
13+ years Novartis/Janssen/Lilly

Frank 
Lee

Chief Executive 
Officer & Director

3 years Bioenvision Inc.
5 years Paul Hastings LLP

Kristen
Williams

Chief Administrative 
Officer & Secretary

20 years board-certified 
anesthesiologist

Jonathan 
Slonin

Chief Medical 
Officer

20+ years biopharmaceutical 
investment banking experience 

Shawn
Cross

Chief Financial 
Officer

Christopher
Young

Chief Manufacturing 
Officer

7+ years Patton Boggs LLP
6+ years The Okonite Company

Anthony
Molloy

Chief Legal & 
Compliance Officer

14+ years Actavis
4+ years Akorn Inc. 
4+ years Alvogen Inc.

Chief Commercial 
Officer

Brendan
Teehan

6+ years Acadia Pharmaceuticals 
13+ years Johnson & Johnson
11+ years Amgen/TESARO/RainTree

Chief Business 
Officer

Krys
Corbett

10+ years Genentech/Roche
4+ years Lyell Immunopharma
2+ years ORIC Pharmaceuticals 
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2026 Financial Guidance 

Updated as of 2Q26 to reflect closing of the Zimmer transaction

Total Revenue $735-760

Non-GAAP SG&A $310-330

Stock-based Compensation $54-59

Reiterated as of 2Q26

$600-620

Non-GAAP R&D $105-115

Non-GAAP Gross Margins 77-79%

2Q26 financial results

1 In June 2026, we entered into a Stock and Asset Purchase Agreement with Zimmer, Inc., a subsidiary of Zimmer Biomet Holdings, Inc. to divest iovera°. The transaction closed on July 31, 2026, after which, we will no longer recognize 
revenue associated with iovera°.
2 See non-GAAP disclosure in appendix for reconciliation to GAAP.

2Q26

$147.8

$32.6

$6.8

Total Revenue $192.4

Non-GAAP Gross Margins 78%

Adjusted EBITDA2 $48.7

GAAP Net Income $4.7

GAAP EPS (basic & diluted) $0.12

Cash and Investments $251

$ in M, except per share $ in M

1
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Read the 2025 Corporate
Sustainability Report

One Pacira: Our commitment to our people, purpose and planet

• Putting patient and product safety first

• Empowering employees to thrive

• A commitment to our communities 
and opioid-sparing innovation

• Promoting environmental respect

• Operate ethically with high integrity

“

Frank D. Lee Chief Executive Officer & Director

https://www.pacira.com/wp-content/uploads/2024/12/PCRX_CSR.pdf
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Because Better is Possible

Transforming the patient 
journey through innovative, safe and 
effective pain management.

https://www.pacira.com/PCRX_CSR.pdf


Website

Investor-toolkit

Social: X

Social: LinkedIn

https://www.pacira.com/
https://pacirapharmaceuticalsinc.gcs-web.com/investor-toolkit-0
https://twitter.com/PaciraBio
https://www.linkedin.com/company/pacira-biosciences-inc-
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APPENDIX
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Non-GAAP disclosure – Adjusted EBITDA
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Non-GAAP disclosure
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1. Eupraxia: EP-104IAR (Extended-Release Fluticasone Propionate for Injectable Suspension): Topline and Key Secondary Results from a Phase 2 Randomized, Double-blind, 
Vehicle-Controlled Trial in Subjects with Knee Osteoarthritis (https://acrabstracts.org/abstract/ep-104iar-extended-release-fluticasone-propionate-for-injectable-suspension-
topline-and-key-secondary-results-from-a-phase-2-randomized-double-blind-vehicle-controlled-trial-in-subjects-with-knee/)

2. TissueGene/Invossa: A Multicenter, Double-Blind, Phase III Clinical Trial to Evaluate the Efficacy and Safety of a Cell and Gene Therapy in Knee Osteoarthritis Patients  
(A Multicenter, Double-Blind, Phase III Clinical Trial to Evaluate the Efficacy and Safety of a Cell and Gene Therapy in Knee Osteoarthritis Patients | Human Gene Therapy 
Clinical Development (liebertpub.com))

3. Lorecivivint: Comparing Patient-Reported Outcomes From Sham and Saline-Based Placebo Injections for Knee Osteoarthritis Data From a Randomized Clinical Trial of 
Lorecivivint (Tambiah pdf)

4. Fasinumab: The Efficacy, Tolerability, and Joint Safety of Fasinumab in Osteoarthritis Pain: A Phase IIb/III Double-Blind, Placebo-Controlled, Randomized Clinical Trial 
(Dakin pdf)

5. JTA: A single Intra-articular Injection of JTA-004 is Safe and Efficient for Treating Symptoms in the Most Severely Affected Knee Osteoarthritis Patients – a Multicenter, 
Randomized, Double-Blind, Placebo and Active Treatment Controlled Phase III Clinical Trial (JTA pdf)

Placebo literature response range references 
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