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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.
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Successful journey from being an R&D stage company
to becoming a profitable fully integrated Pharma Co.

-62,1 -89,1 -12,5 -99,9

73,1 78,2
116,6

2012 2013 2014 2015 2016 2017 2018

Obtain FDA approval for Zubsolv® 
and start to launch 

Establish Commercial 
Organization in the US

Secure manuf. sites in 
Uppsala & the US

Offer the  
widest dose 
range for 
Zubsolv®

EMA approval 
for Zubsolv

Win patent litigation 
vs. Actavis

Launch of Zubsolv in 
Germany and Sweden

Establish and maintain attractive partnerships for our assets in relevant territories
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Record-breaking performance in 2018

Group Net Revenues Growth

Group EBITDA Growth

US EBIT Growth

Cash position Net Cash position

SEK 783.1 m
79.4% from Zubsolv®

SEK 589.8 m

SEK 116.6 m

169%SEK 198.3 m

SEK 269.2 m

49%

22%
(Zubsolv 28%)



Operating Profit
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EBIT EBIT Margin

LTM 
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%

Note: COGS converted from SEK to USD using monthly average exchange rates for the period.

Our US business is an important profit contributor

Sales and gross profit

Actively working to further improve our margins:
- Limited additional investments needed in OPEX as top line grows i.e. operational leverage 

together with decreased COGs will improve EBIT Margin 
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Ambitious route for continued long-term growth

Build solid foundation

Expand from areas of 
strength 

Objectives 2012 - 2018 Objectives 2019 onwards

1

Broaden the commercial platform to 
leverage scale and expand sales

2

Further accelerate Orexo US performance and 
EBIT contribution 

3

Launch at least one new product from the 
internal R&D pipeline within 4 years



Launch Zubsolv® in the US

Secure profitability 



Ensure a sustainable business model


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Exploratory Preclinical
Phase

Registration
Approved/Launched

1 2 3 US EU RoW

Commercial products

Zubsolv® Opioid Dependence

Abstral® Breakthrough Cancer Pain
Partner: Kyowa Kirin, Sentynl

Edluar® Insomnia
Partner: Mylan

Development projects

OX124 Opioid Overdose

OX125 Opioid Overdose

OX338 Acute moderate to severe pain

OX382 Opioid Dependence

OX-MPI Microvascular disease
Partner: Gesynta Pharma

N
EW

 F
O

RM
U

LA
TI

O
N

 T
EC

HN
O

LO
G

IE
S

The R&D pipeline increased from 3 to 5 projects in 2018
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~11.5M 
misuse
opioids

4-5M 
dependent

opioid
users

~2.1M 
diagnosed
with OUD

Sources: 1) https://www.surgeongeneral.gov/priorities/opioids/; NY Times; 2) NIDA ”OD Death Rates” (Sep 2017); 3) CDC MMWR ”OD Deaths Involving Opioids...2015 – 2016” (Mar 30, 2018)
4) https://www.nytimes.com/2018/08/15/upshot/opioids-overdose-deaths-rising-fentanyl.html

Only
~0.8M 
treated

Opioid addiction in the US is the largest health 
crisis ever in the modern society
Drug overdose deaths in the United States 1980 to 2016

~64K people died from 
drug overdoses in 2016

Peak of car crash 
deaths (1972)
Peak of HIV deaths 
(1995)
Peak of gun deaths 
(1993)

60 000…

50 000…

40 000…

30 000…

20 000…

10 000…

>70K people died from 
drug overdoses in 2017

https://www.surgeongeneral.gov/priorities/opioids/


Projection show U.S. Buprenorphine MAT Population 
Likely Will Double by 2023

2017 & 2023 U.S. Treated Population

Sources: 1) SAMHSA NSDUH reports (2013, 2014, 2015, 2016); Clarion analysis

U.S. Growth Rates

Treatment-Eligible
Population ~6% p.a.

Treated Population ~7% p.a.
(~3M)

Patients receiving 
buprenorphine MAT

~12% p.a.
(~1.8M)

~3M
(50%)

2017

~2M
(50%)

~1.1M
(27%)

~0.9M
(23%)

~1.2M
(20%)

~1.8M
(30%)

2023P

Tx-Eligible
(untreated)

Treated
(no Bup MAT)

Bup MAT

~4M

~6M
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Accelerating market growth during Q4 2018
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Cash Commercial Public

Q4 with new highs in Commercial and Public NTRx 

10

Source: Orexo analysis, IMS data  

Note: Quarterly NTRx levels =Total prescriptions adjusted to 30 tablet/film scripts
Note: Historical quarters restated due to IMS recategorization of Commercial Rx to Cash Rx

Overall market grew 14.1% in Q4’18 year over year and 4.2 percent from Q3 2018

Q4 YoY  growth

19.4%

7.6%

7.5%

36.5%

20.9%

-14.1%

Zubsolv®Market
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Zubsolv® volumes reached All-Time-High in week 10, 2019 
Despite Wellcare adding Gx to their formulary list in November

Note: Weekly prescription data is based on extrapolation and is associated with uncertainties and may differ between sources
Source:  Orexo analysis, IMS weekly data
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Humana, Envision
exclusive, 

CVS Caremark

Average weekly sales

UHG contract

WellCare contract

CVS Caremark SelfRefind/ WellCare
UHG exit ACA

Maryland FFS excl
All R4W include
public holidays

All-Time-High, R4W
411 K, W10,’19

Zubsolv Tablet Volume (rolling 4 week average) 

WellCare allow Gx



Coverage in commercial plans
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Source: IMS weekly prescription data and Orexo analysis

95 97

% of Market 
in Q418

% of Market 
in Q119

32
38

Zubsolv® strengthen best in class commercial market 
access and good improvements in public segment

Coverage in public plans

% of Market 
in Q418

% of Market 
in Q119

• All agreements from Q4 2018 confirmed

• New agreement with Blue Cross North Carolina

• New agreement with Ohio and Alabama FFS 
Medicaid from Jan 1, 2019

• New agreement with Texas, Florida and 
Washington DC FFS Medicaid to be implemented 
during Q1

• WellCare has included Gx in a preferred position, 
ending the exclusive coverage of Zubsolv
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Recent competitive news expected to create dynamic 
shift in otherwise stable market

Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

Indivior’s 
Sublocade

(Depot)

Products

Braeburn’s
CAM2038 

(Depot)

Gx Suboxone 
Film

January
• Approval

March
• Launch

January
• Complete 

Response 
Letter (CRL)

Launch phase ongoing with                                   
limited uptake thus far

December
• FDA approval, 

but cannot 
launch before 
end of 2020

2019
• Possible launch of 

weekly depot

June
• Approval of Dr. Reddy Gx
• Launch and injunction by 

Indivior on the same day

November
• Preliminary 

injunction 
overturned by 
the Federal Court 
in favor of 
Dr. Reddy

Q1
• Launch of Gx, by 

Dr. Reddy, Alvogen, 
Mylan and Indivior, 
as the Federal Court 
decision regarding 
Dr. Reddy was 
sustained 

Dr. Reddy’s launch captured ~8% of total film 
market share before injunction



Sublocade vs. Zubsolv prescribing based on months from respective launches

Sublocade’s launch trajectory far behind Zubsolv’s launch 
in 2013

Source: IMS XPO for Zubsolv, IMS NPA for Sublocade
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Zubsolv Monthly RX

Sublocade injections

Product launches

Indications from Braeburn/Camurus is they wont launch weekly depot before they have passed the 3 
year exclusivity for the monthly depot on Sublocade

Axis: Zubsolv monthly doses (60-tablets)
& individual Sublocade injections

Sublocade share in latest 
month is 0.13%, based on 

bup-nal market basket



Our sustainability agenda
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Since 2017, Orexo supports the 10 principles of the UN Global Compact 

Human Rights

Environment

Labor

Anti-
Corruption

Strengthen the prevention and 
treatment of substance abuse, 

including narcotic drug abuse and 
harmful use of alcohol

SDG#3, target 3.5.
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Strong value drivers for long-term growth

Future
value
drivers

2. Strong financial
position and profitability

1. Growing key market

4. M&A and business
development

5. Expanding pipeline3. Strong track record
of developing products

A business foremost addressing
opioid addiction in the US which is
one of the largest health crises 
everin America and also a growing
global concern.

Fueled by the US commercial
organization which is an important
cash and profitability contributor
on a Group level.

Orexo has developed four 
Products with worldwide approval.

Add commercial stage products in
the US to leverage the commercial
infrastructure and expand sales.

Growing pipeline including several
interesting projects to embrace all
aspects of opioid addiction.



Q&A
Thanks

IR Contact: Lena Wange, IR & Communications Manager, ir@orexo.com. For more information please visit www.orexo.com.  
You can also follow Orexo at Twitter @orexoabpubl,  LinkedIn and YouTube

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