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Legal Disclaimer

* This presentation, which is personal to the recipient, has been prepared and produced by Orexo AB (publ) (“Orexo”) solely for the benefit of investment
analysis and may not be used for any purpose other than assessment of investments concerning Orexo. Unless otherwise stated, Orexo is the source for all
data contained in this presentation. Such data is provided as at the date of this presentation and is subject to change without notice.

* This presentation does not constitute or form part of, and should not be construed as, an offer or invitation for the sale of or the subscription of, or a
solicitation of any offer to buy or subscribe for, any securities, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in
connection with, any offer, contract, commitment or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of
Orexo

* The shares of Orexo have not been registered under the U.S. Securities Act of 1933, as amended (the “Securities Act"), and may not be offered or sold in the
United States (as such term is defined in Regulation S under the Securities Act) except pursuant to an exemption from, or a transaction not subject to, the
registration requirements of the Securities Act or unless registered under the Securities Act.

* The information in this presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance
should be placed on, the fairness, accuracy or completeness of the information or opinions contained herein. None of Orexo, any of its shareholders, or any of
their respective subsidiary undertakings or affiliates or any of such person’s directors, officers or employees, advisers or other representatives, accepts any
liability whatsoever (whether in negligence or otherwise) arising, directly or indirectly, from the use of this presentation or otherwise arising in connection
therewith.

* This presentation includes forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties and other factors,
which may cause our actual results, performance, achievements or industry results to be materially different from those expressed or implied by these
forward-looking statements. Forward-looking statements speak only as of the date of this presentation and Orexo expressly disclaim any obligation or
undertaking to release any update of, or revisions to, any forward-looking statements in this presentation as a result of any change in our expectations or any
change in events, conditions or circumstances on which these forward-looking statements are based.

* This presentation is not a prospectus in accordance with the Swedish Financial Instruments Trading Act (Sw. lagen (1991:981) om handel med finansiella
instrument) or any other Swedish laws or regulations. Neither the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) nor any other Swedish
regulatory body has examined, approved or registered this presentation.



COVID-19 has significantly raised awareness and demand for digital therapies,
particularly in certain conditions such as SUD and mental health issues

March 2020

Patients are
flooding to
virtual clinics and
online medical
councils

Companies are
boosting their
digital strategy
on the back of
the coronavirus

Digital and
delivery services
thrive on the
coronavirus
outbreak

orexo

Fatlenter strummar till ndtldkarna efter corona

Av sdag 11 mars 2020 kl. 20:19

As Italy's Hospitals Overwhelmed by
Coronavirus, Top Health Official Says
"Worst Is Yet Come’ for US

"We will see more cases and things will get worse than they are right
now."

Coronavirus' biggest winners: From Netflix
to fitness bike maker Peloton

The COVID-19 virus has battered global markets and threatens to worsen the global
economic slowdown. But not everyone is losing money even as the fast-spreading
epidemic wipes oul trillions from global markets.

Stay home stay connected

Sh:

April 2020

US outbreak
surges,

Isolation
consequences
appearing as
jobless claims
skyrocket

Burdenin

psychiatric
conditions
intensifies

Emergency policy
issued to address
demand

Contains Nonbinding Recommendations

Enforcement Policy for Digital Health
Devices For Treating Psychiatric
Disorders During the Coronavirus
Disease 2019 (COVID-19) Public
Health Emergency

Guidance for Industry and
Food and Drug Administration Staff

April 2020

DI:l ARTMENT OF HEALTH & HU \u\ SERVICES
ters for Medicare & Medicaid Ser ‘ Ms
7500 Security Boulevard, Mail Sto op S2 1426 I FORecAmt AN ST

Baltin rylan d 1 44-1850

CMCS Informational Bulletin

DATE: April 2. 2020
FROM: Calder Lynch. Deputy Administrator and Director

SUBJECT: Rural Health Care d\ld aid Telehealth Flexibilities, and Guidance

R g d ng\ ction 1009 of the \ bstance Use-Disorder Prevention that Promotes Opioid
COVH and Treatment (SU PPOR]) f or Patients and (omn nunities Act (Pub. L. 115-271),

enmle(l \ledu‘ id Substance Use Disorder Treatment via Telehealth




Orexo’s pharma and DTx products and our R&D pipeline are uniquely
positioned to address the need arising from COVID-19

Deaths from opioid overdose increase Alcohol misuse increase

Opioid-related deaths make a disappointing
uptick in early 2020, possibly related to
coronavirus

By Meredith Cohn, The Baltimore Sun - 23 hrs ago 0O VY O =

Drug and Alcohol Use Increase During COVID-19

Our recent survey shows more people are using drugs and alcohol to cope with stress, boredom and mental
health issues.

3 THE RECOVERY VILLAGE

Opioid misuse increase

Alexander (audarella: The pandemic is making

the OpiOid Crisis worse Prescriptions for antidepressants, anti-anxiety, anti-

Escalating numbers of overdoses and deaths are being reported in many insomnia druqs jumps 21% pOSt COVID-19
parts of the country. In Toronto in both April and May, there were more
suspected opioid deaths than any month since September 2017

Depression increase

% FIERCE

NATIONAI*POST 7 FIRRS
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With 3 digital therapies, Orexo is well positioned to take a leading role
addressing unmet needs within SUD and mental health issues

deprexis® vorvida® OXDO01
deprexis® is a fully automated A fully automated digital therapy “Digitizing” counselling at scale to
digital therapy to help patients scientifically proven to reduce offer with Zubsolv®, a full
manage their symptoms of mildto  trouble-some drinking patterns in medication assisted therapy (MAT)
severe depression and is one of adults suffering from alcohol solution for so many OpIOId use
the most researched such in the misuse incl. alcohol use disorder disorder (OUD) patients in need
world (AUD)

F 4 >

T

'>150-225

MUSD net sales potential in
the US

a 150-225

MUSD net sales potential in
the US

120-200

MUSD net sales potential in
the US
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Digital therapy is in its infancy and as the business model evolves and the
commercialization advances Orexo can provide more firm guidance to the
revenue potential

Commercialization Reimbursement

e Optimal pathways to commercialize and scale DTx are * Many payers still to establish payment and
still unchartered reimbursement processes

Pricing Disruptive technology

* Entry barriers are low for offerings without clinical evidence, and * While digital therapies have been proven clinically,
thus payers need to establish appropriate assessment criteria to speed of adoption is still unknown as for any new
enable price differentiation therapeutic approach

Orexo will continue to assess the business model, the potential and the investment levels
to be able to invest to capture new opportunities or slow down investments if needed

orexo 6



To enable accelerated launch of all three products investments will increase and
OPEX guidance for FY 2020 will increase with approximately SEK 200 million

* Previous OPEX guidance excluded launch expenses for vorvida®, all expenses for deprexis® and
launch of OXD01 ahead of original plan in 2022

* New guidance includes all expenses related to commercialization e.g.

* Expanding “digital therapy engine” to cover three products to enable e-commerce, payer support, data
warehousing etc

* Launch preparations for three products to develop marketing material, OXD01 branding, customer
insight generation, field force preparation etc

* Launch* of three products during 2020 including non-personal promotion, field force activities
* The increased investment will impact all remaining quarters including Q2

* Investments will be monitored closely and adjusted pending our success in securing
reimbursement during 2020

* Except for depreciation, the guidance does not include capitalized investments, such as milestone
payments to GAIA AG and some limited infrastructure investments

orexo ;



We are building a business anchored on three core fundamental capabilities

Advanced

Experience Novel
Data and

Analytics

Design and Business
Execution Models

orexo :



Our investment and go to market strategy is highly targeted and will

scale as access is created in high need markets

© R
~
Insight-Driven Precision Customer Scaling and
Strategy Targeting Engagement Resource
and Value

Optimization

Creation

______________@_______

Current launch focus

orexo 9



Overview of deprexis®

» deprexis® is a clinically-proven online therapeutic support program, rooted in evidence-based, cognitive
behavioral therapy (CBT) and other psychological approaches such as psychodynamic theory, designed to
offer tailored, interactive psychotherapy interventions via their mobile device or computer.

* Comprised of 10 modules, deprexis® provides a series of customized exercises including information
about the clinical situation of depression and proposed techniques to monitor and improve mood.
The content is delivered to end-users via audio recordings, succinct text, embedded video, animations
and illustrations.

* Self-directed engagement: users initiate
interaction and set their own pace

* Discreet: users can engage in a private setting,
and there’s no need to share anything publicly

* Support and flexibility: can be used
independently or in conjunction with care as N
usual . s o G ek ko 1 edoen fl

* Easily accessible: the online intervention is
always available when and where users need it

orexo 10
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Overview of vorvida®

» vorvida® delivers evidence-based cognitive-behavioral therapy techniques via an internet-based intervention
in order to reduce alcohol consumption among adults with problematic drinking behaviors

* vorvida® does not require human guidance or support; the program uses artificial intelligence software to
tailor the program to the user in order to continually simulate a dialogue

° Self-directed engagement: users Now, a5 we get going, we're going o 100k at alcohol from a punch of different

perspectives:

i n itiate i nte ra Ctio n a n d set t h ei r oWn * Recognizing drinking habits: In this first chat, we’ll mainly talk about your

drinking habits and your motivation to change them. R R 100% @
all il = R %

p a C e + The power of thought: Our second chat will be about how you can deal with @ vorvida.broca.io

those thoughts around alcohol.
VORV/DA SMEALLTE & Mike: * Managing in everyday life: In the third chat, I'll give you some good,
L . A . . .
° ° practical tips for dealing with alcohol day to day.
Dlscreet' users Can engage In a Great to have you here! + Preparing yourself for the future! Our last chat will be about building some

long-term strategies, anticipating obstacles, and sticking to our goals even

H H Vi . " sometimes it's better to gi self a break for a
p rlvate Settl ng’ a n d th e re S n O n eed The goal of this program is simple: to support you in your efforts to reduce your when things go off the rails. What do you think? Couplel ofedélwss a:d |;[ thgensv:;'::ri;as Si;k m.or

drinking.

You can work with me every day, if you want, but

Learning new habits takes a lot of practice. Th
As we go along, we'll chat about various tried-and-tested techniques and g ne s takes practic e

. .
tO S h a re a nyt h | ng p u bl |C|y methods, which can help you enjoy your life even without alcohol. That sounds good - let's get started! more you repeat things, the easier it is to do them

later. That takes time, and this is a marathon, not

e t's take a look at your current drinking habits. How did you :
ou drink alcohol? Let’s get started with our daily alcohol asprint.

* Support and flexibility: can be used deck 50 howoften should work on ths.

# Answer now

independently or in conjunction with M docto sars | should dotis..but honsty | dor'tink L need 0
care as usual

Now, | have a very basic question, Mike:

The program is also supposed to help me change something about my alcoho

.
consumption. Who says that this will even work? J

* Easily accessible: the online
intervention is always available when
and where users need it

What are you doing here? Why are
you using this program?

Zill JM, et al. BMC Psychiatry. 2016; 16:19.

orexo o
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To complement the significant evidence supporting our products, we are
developing user experience driven program content

deprexis® “Day 1” site meetdeprexis.com live as of July 2", 2020
deprexls' Maet Daprats sentp woee (ST

Experience the
power of digital
depression therapy

vorvida communication materials coming Sept. 2020

Deprexis Is the most-resaarched dightal
therapy that uses proven techniques to treat
mild-to-severe depression.

Driven by Gulded by cognitive Grows with you 24f7 access
Iindividual input behavioral therapy

Introducing VORVIDA—the new way to manage drinking.

VORVIDA is the discreet new online program that combines the
latest cognitive behavioral therapy techniques with the power of
artificial intelligence to help you learn more about yourself and

develop strategies that put you in control. It’s the help you want,

without the baggage you don't. VO R V! DA(-‘

The new way to manage drinking

orexo 12



Patients suffering from depression or alcohol misuse are vulnerable and Orexo
prepare a range of services to ensure patient engagement and support

c]ePrexis"

dePrcxis

Depression is different for everyone.
Deprexis understands that.

ds Lses proven techniques to
erapy.

c challenges
y (CBT) to heip change negative

+ Every intaractior

w lotely confidantial, and private information wil
never be shared

-an work both as a standalons treabTent or s an add!
To better understand your neads, lat us know what
Deprexis is 50 we can gel you the iformaion that's m

dePrexis

c]ePrcxis Confirmed!

[.ct's unlock
your Deprexis
aCcCcess now!

Help us track down your unique access code
The first step is to input the Information below,

Your subscrigtion to our mafing fist s confimee.
Thank you for subemiting your Wl aiways air 1o maks surs that any emals you
We have confirmed your inf i receive will have information that is important to you,

-t &y time you wish 10 stop receiving

This Is your unique Deprexis access code: our emeils, you ean unsubserive.

2XVBFGWMJOV5

Next Steps:
1. Cick on tha Ik baiom 10 reglstar your Unique aocess code. For easier

including the invitation key you received

G065, COPY YOUT UNIQUe ACCESS Cod) ove), paste on the ragistration
box, and hit the next buttan on the regi 0

Register Access Code

2. Once your access code Is registered, you will be asked to provide an emall
address and create a password, This will et you log in fo Deprexis and start
your persanalized therapy.

FIRST & LAST NAME

EMAIL ADDRESS

INVITATION KEY

suBmMIT

Nood assistance? Sand us an emall at deprexis suppor @oraxp com

Terms of Service Legal

Privacy Policy

© 2020 Deprexis. All fights reserved,

(‘]ePrexis

You recently received your unique access code to Deprexis. If you need
additional assistance, you can contact us at deprexis.suppon @orexo.com,

Remember that if you have registered your code, you can access
your Deprexis therapy at any time foloming the link below:

Access Deprexis

Patients services available from September include user friendly patient services spanning
specialty hub services for insurance reimbursement, customer service, e-commerce
storefronts, and on-going customer relationship management tools

orexo
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Early customer feedback supports the market need and demonstrates a
positive response to the products...

* “Ithink that if it’s something that can be used in * “I think this is very relevant. I've been in meetings

addition to therapy with a live therapist, it’s a good
thing because it’s another tool that people can use to
get through the process of depression.” — Patient

“I think this is better than live therapy, actually.
People sometimes don’t like to go in person or look at
somebody and speak about their problems.” —
Caregiver

“The biggest advantage is that the product is
available anytime, anywhere for individuals that can
continue therapy outside of in-person sessions. | think
that would be really helpful.” — Therapist

orexo

where there continues to be concern over excessive
drinking by employees. It’s certainly something we
want to find solutions for.” — Pharmacy Director

“Alcohol dependence is something we don't talk
about. As an employee, being able to do something
digitally and in the privacy of my own home seems

like a great opportunity.” — Employee Benefits
Manager

“I have a lot of confidence in CBT, there are a lot of
ways to tailor it for different populations and patients.
It tends to be one of those gold standard treatments. |
love it as a treatment.” — Therapist

14



Establishing a pricing and payer model is critical for future success in

digital therapy

Orexo sees several alternatives for
future payer models and will not
apply a traditional

one-fits-all Rx model

orexo

Alternative Payer Models

Pharmaceutical Model
* Reimbursement similar to pharmaceuticals or other medical benefits by
insurance companies and employers

Framework agreement models
* Agreements with specific insurance companies to cover all customers
* Agreement with institutional health care providers

Patient model
* Patients paying for the therapy out-of-pocket

Payer models are evolving continuously, but no established
standard has emerged

Current
focus

—

Starting
September

15



Digital therapy has the potential to become a very important tool in
the treatment of addiction and mental health

Addiction and mental health are complex
diseases requiring multi-faceted approaches,
with both significantly increasing related
to the COVID-19 situation )

Patients can access a gold standard behavioral
therapy, with a consistent and quality
therapeutic intervention, when

they need the interactions the most

‘ﬁ {"» >¢ |
Orexo will become the leading provider & 2 Orexo enables physicians and

of clinically proven digital therapy for “‘ . e 7 counsellors to treat more patients, more
addiction/mental health treatment by ) | efficiently, with significantly better
leveraging our strong current US commerical ‘ monitoring of patient treatment progress

organization

orexo 16



THANK YOU

IR Contact: Lena Wange, IR & Communications Director, . For more information please visit
You can also follow Orexo at Twitter @orexoabpubl, LinkedIn and YouTube ¥ in »


mailto:ir@orexo.com
http://www.orexo.com/

