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OREX@Q REDUCED RISK WITH!SIGNIFICANT UPSIC

A Three proprietary clinical stage programs with
- substantial commercial value, presenting
opportunity for forward integration into one
of the major territories with own commercial
operations

A Delivered success: 4 products on market
Abstral®9 R f dzHelldobe Systemand
Diabact®producing royalties and sales

A Revenuegenerating R&D partnerships with
OMJ), Boehringer Ingelheim, Kyowa Kirin,
Novartis and Meda

Paged 1) Ortho-McNeikJanssen Pharmaceuticals/Janssen Pharmaceutica, operating arms of Johnson & Johnson O re X O



OREX@ RECENT KEY DELIVERABLES

Abstral® continued its strong sales growth
OMJ (J&J) collaboration Q2 2010
New strong owner, Novo A/S Q2 2010

3 new proprietary products in clinical Phase in H2 2010

<\ <\ <\ <\ <\

Boehringer Ingelheim milestone achieved Q4 2010
New CEO appointed Q1 2011
Abstrakapproved in the US and Canada Q1 2011
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Anders Lundstrom
New CEO
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ANDERS LUND®MRc PREVIOUBXPERIENCE

Biogen Idec 1992011
2010 President of Biogen Idec Hemophilia, Waltham MA US

An independent company within Biogen ldec.
Built out from 50 to 100 employees, adding employees in all R&D functions, Commercial, Finance, HR, IT.
2 Ph 3 programs rFIXFc and rFVIIFc

2009 Head of International Commercial Operations, Zug CH
Direct marketingand sales responsibilities in 28 countries and product sales via distributors in additional 50 countries, an
organization with a total of 800 employees and over USD 1.5bn in revenue.

20062009 Head of Global Strategic Marketing, Cambridge MA

Responsible for developing global product strategies for both products in development and launched products such as Avol
Amevive and Tysabri

20042006 Head of Distributor Business, Zug CH
19992004 Head of the Nordic organization, Copenhagen DK

Astra Zeneca 1994999 Global Brand Director Respiratory, Lund SE

JansserCilag 19941995 Product Manager Women Health, Stockholm SE

Bristo-Myers Squibb 19881994, Sales Product Management Cardiovascular & Alnfiectives
MSc in Pharmacy Uppsala University 198488
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Implementation of new strategy
for Orexo
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STRATEGIC-DIRECTION

Financial Assets Proprietary Pipeline Specialty Pharma

Income from Will finance To generate
APar;nerships: ANevy programs: ASustained profitability

A Abstral® AOX219 A Own sales income

A Edluam A OX51 A Royalties

A OXMPI A OX27 A Milestones

AOX17 AFuture programs: ADeveloped pipeline

A OXCLI /ESI AOX New A A Proprietary portfolio
~ AOXNLA AOX New B A New programs
ATechnology/NPD A Partnered programs

ABusiness Development

New business model:
A Continue successful development of valuable new drug formulations
A Commercialize with own sales and marketing infrastructure in EU or US
A Partnering in other territories where no infrastructure is developed
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Proprietary pipeline
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OX27cTREATMENT OF BREAKTHROUGH 'CANCER

w Superior product for breakthrough cancer pain compared to
current therapies

w Market size currently USD 1bn+ in major markets for breakthrough
cancer pain

wJust finished dosing Phase | PK study with data to be released later
this quarter

w Ready to enter dosénding study with data expected early 2012
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OX27cTREATMENT -OF BREAKTHROUGH CANCER

olrh'b¢ Q5 v

Unmet need:

Almproved onset/offset to individual
breakthrough pain episodes

US/EU market size:
A Currently c. USD 1bn

Market segments:

A Rapid Onset fentanyls e.g. Fentora,
Abstrak) Instanyl, Actiq

Almmediate release morphine and
oxycodone

Pagel3

OX27 Advantages:

A Optimal onset/offset of action
A Pain relief within 510 minutes
A More frequent dosing possible
A Improved safety profile

A Improved quality of life

Current stage:

A Completed Phase | PK study
A Results available in Q2 2011
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OX51¢c DESIGNED TO ADDRESS/ACUTEINTENSE
PAIN'ERPISODES

w Excellent product profile with rapid onset and offset of action

w 130 million acute procedureslated intense pain episodes
annually in major markets translates to USD 1bn market
opportunity

w Just announced success of Phase | PK study
w Next step is dos@inding study in 2011
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OX51¢c DESIGNED TO ADDRESS ACUTE INTENSE
ERPISODES/"h'b) ¢ Q5 0

Unmet need:

A Shortlasting diagnostic, therapeutic and care
related procedures are often not adequately
treated, although can be very painful

A Procedures include biopsies, scoping, bone
marrow and joint aspirations etc.

A Effective, safe, easy to administer treatment

US/EU market size:

A Estimated at around USD 1bn : ~ 130 million
procedures per year in EU & US

Competition:
A No current therapy
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OX51 Advantages:

A Sublingual preventive treatment

A Very effective pain relief in moderate
to severe pain

A Fast onset of action, with little residual
effects following completion of
procedure enabling early discharge

A High responder rate

Current stage:

A Successful Phase | PK study outcome
announced March 2011

A Positive interactions with regulatory
authorities
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OX51¢ PREFERRED PROFILE

< ~ 20min >

) N

Moderate to severe pain

@186 < 3 Fast offset

10min 30min Time
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OX21% FOR TREATMENT OF OPIOIDIDEPENDENC

w Superior product presentation relative to both forms of
Suboxone®

wAddresses a USD 1.4bn mainly US treatment of opioid dependence
market, currently dominated by Suboxone® with USD 1.2bn in
sales

w Successfully completed pharmacokinetic study
w Approach to FDA confirmed regulatory route
w Next major step is IND for final documentation program
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OX21x ¢rw9hirea9b e

Unmet need:

A Patient friendly formulation

US/EU market size:

A Global market USD 1.4bn

A USD 1bn in US: 600,000 patients treated by
19,000 physicians

A > 2 million persons opioid dependent, of which
many do not have access to therapy

Competition:

A Market dominated by Suboxor@rom Reckitt
Benckiser

A BDSI has buccal patch product in development
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OX219 Advantages:

A

v v D D

A

Faster disintegration

Better taste

Smaller tablet

Superior patient preference

Improved bioavailability (less drug load
In society)

Improved label

Current stage:

A

Successful Phase | PK study outcome
announced December 2010

A Positive FDA meeting confirming

requirements for approval via
505 (b)(2) application
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Commercialised products.and
outlicensed programs
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CURRENT/FINANCIAL-ASSETS

O] INEIHENREs w Abstral®
products w9 Rt dzl N

w Diabact®

w Heliprobe system®

Outlicensed ESARA%RU=S!
programs w OXMPI
0 OX17
0 OXNLA

These projects have generated
USD 130m
in license revenue to date
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PHARMACEUTICA

&N Boehringer
1|||i Ingelheim

'y NOVARTIS

Potential future development &
sales milestones of
Bio USD 1.3bn
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http://www.janssenpharmaceutica.be/index_N.asp
http://www.boehringer-ingelheim.se/index.jsp

ABSTRALRSET TO'BECOME THE NEW GC

=4\ STANDARD IN:BREAR#ROUGH CANCER P/

3 = (

A Breakthrough cancer pain affects 70 % of all cancer pain
patients

A Current standard line of therapy is oral morphiogycodone

A Abstral® shows competitive clinical profile vs. standard
treatment (data in press)

A Onset and patient convenience

A Fast actindentanylproducts currently grow at 50% (EU sales
09/10) but are yet only used in less than 5% of brémakugh
episodes

A Abstral® grows faster than other rapid ongeitanylproducts
TheBTcPmarket: 600 million (EU+US) episodes opportunity
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THE'ABSTRAL® SUCCESS STORY

Launch by country:

A Sweden Aug 2008, as first country => Abstral® today ROO (Rapid
Onset Opioids) market leader

A EU 5 Jan 08 Sept 10 => Abstral® drives the ROO market
expansion

A US April 2011 => Abstral® first in class REMS program
A Canada Q2 2011 => Abstral® potentially first in class

Future approvals:
A 2nd half 2011, Russia, Turkey, Israel
A Japan
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ABSTRALRETRONG'SALES GROWTHINEUROPE
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* IMS refers to IMS audited sales data, which are statistical estimates of actmalrket sales of the
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