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Three Months
Ended
March 31, Change
(In thausands) 2025 2024 $ Y%
Clinical Trials $ 2,101 § 3,578 § (1,477) “1)%
Development and Manufacturing 16 134 (118) (88 %)
Product Research Expenses 566 241 325 135 %
Total Project Expenses 2,683 3,953 (1,270) (32) %
Preclinical 256 83 173 208 %
R&D personnel costs 1,802 1,534 268 17 %
Consulting and outside services 76 5 71 N/M
Share-based compensation 330 170 160 94 %
Depreciation/amortization 15 20 ®) (25 %)
All other R&D 199 167 32 19%
Total S 5361 S 5932 % (571) (10 %)
The details of the project expenses are as follows:
Three Months Ended March 31,
2025 2024 2025 2024 2025 2024 2025 2024
% Y% % %
inc/ inc/ inc / inc/

Total dec Anaphylm dec AQST-108 dec Libervant dec
Clinical Trials $ 2,101 § 3,578 41%)$ 1,922 % 2,975 (35 % $ 179§ 586 (69)% § — $ 17 N/M
Development and Manufacturing 16 134 (88 %) — 119 N/M 16 15 7% - — NM
Product Research Expenses 566 241 135 % 566 53 968 % — 188 N/M — — NM
Total Project Expenses S 2683 § 3,953 (32%)3 2488 S 3,147 21%) § 195 % 789 (75% $ — $ 17 N/M

Total project expenses for Anaphylmn decreased 21%, or $659 over the comparable period in 2024, Anaphylm clinical trial expenses and development and manufacturing expenses decreased
$1,053 and $119, respectively, over the comparable period in 2024, partially offset by increases in product research expenses of $513. During the three months ended March 31, 2025 and 2024,
clinical trial expenses for Anaphylm of $1,922 and $2,975, respectively, were primarily due to clinical trial costs associated with the continued advancement of the Anaphylm program. Product
research expenses for Anaphylm increased by $513, primarily related to expenses incurred for the preparation of the NDA filing, Total project expenses for AQST-108 decreased 75%, or $594, over
the comparable period in 2024, AQST-108 clinical trial expenses and product research expenses decreased $407 and $188, respectively over the comparable period in 2024 due the clinical study and
feasibility work for AQST-108 performed in the prior year period

R&D personnel costs increased by 17%, or $268 over the comparable period in 2024, due to additional headcount. R&D share-based compensation increased by $160, or 94% primarily
related to the effect of RSU grants to R&D personnel. All other R&D expenses include rent, utilities, maintenance and other expenses and fees.

Selling, general and administrative expenses increased 78% or $8,383 for the three months ended March 31, 2025 as compared to the same period in the prior year. The increase primarily
represents regulatory fees related to the Anaphylm PDUFA fee of approximately $4,310, higher legal fees of $2,250, higher commercial spending of approximately $2,130, higher regulatory and
licensing fees of approximately $505 related to the regulatory fee for Libervant, higher personnel costs of approximately 8440, and higher share-based compensation expenses of $3 10, partially offset
by decreases in severance costs of approximately 1,100 and lower insurance expenses of $240.

Interest expense was $2,782 and $2,784 for the three months ended March 31, 2025 and 2024, respectively. These amounts represent interest incurred on the outstanding 13.5% Notes, and
amortization of the debt discount and capitalized debt issuance costs
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