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Company
Overview




Orexo is a Swedish specialty pharmaceutical company

Corporate Headquarters

* Focuses on treatment of addiction in all phases, from prevention
{ (Uppsala, Sweden)

to treatment Corporate functions and

* Broad pipeline with multiple assets based on innovative Development

drug delivery technologies and digital therapeutics

* Developed four commercial products with worldwide approval

US Headquarters
(Morristown, New Jersey)
Commercial subsidiary incl.
fully owned field force

* Direct presence in the US opioid dependence market, one of the
biggest health crises in US history, with lead asset Zubsolv®

* Strategic focus on portfolio expansion through development and
licensing/M&A

* Growing profitability and strong financial position to support
future growth Net Revenues EBITDA Cash Position,
* Top two largest shareholders: Novo Holdings (27.2%) and LTM, USD, Q319 LTM, USD, USD, Sep. 30, 2019

wetocas 1077 87. | 24. ] 85._
m

1 As of September 30, 2019
Note: USD based on average exchange rate from Q2, 2019 SEK/USD 9.5
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Products &
Pipeline




Pipeline of multiple potential assets
The partnership with GAIA has extended Orexo’s technology platform to also include Digital Therapies

Phase Approved/Launched
Exploratory Preclinical Registration
1 2 3 us EU RoW

Commercial products

Opioid Dependence

®
Al Orexo US, Mundipharma Australia & NZ
Breakthrough Cancer Pain
A 1® ,
bstra Kyowa Kirin ex US, Sentynl US
Edluar® Insomnia

Mylan Worldwide

Development projects

0X124 Naloxone - Opioid Overdose
" 0X125 Nalmefene - Opioid Overdose
8
3
< 0X338 Ketorolac - Acute moderate to severe pain
€
©
=
0X382 Buprenorphine - Opioid Dependence/Pain
BI1029539 — Microvasular Disease
OX-MPI
Gesynta Pharma
Approved/Launched
» Preclinical Phase 3 Registration
£ us EU RoW
©
() a-f a-a a
< Digital Therapy — Opioid Use Disorder D
£ OXDo1 GAIAAG
®
o | oxpoz Digital Therapy ~ Alcohol Use Disorder -
GAIAAG
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0OX124 and OX125 —the projects at a glance

Unmet medical need 0X124 and OX125 concept

e 70,200 people died from a drug overdose in the US in * Unique and improved nasal formulations of
2017 naloxone (0OX124) and nalmefene (0OX125) to

specifically address the challenges arising from
the fentanyl crisis

 Synthetic opioids, such as fentanyl, are now the
leading cause of death, which are more potent and

stay in the body for a longer time than heroin - Ability to reverse effect of most powerful

* Narcan® Nasal Spray, the leading naloxone rescue synthetic opioids

drug, is effective, but has shortcomings: - Longer duration than currently approved

: d
- ~34% of overdose patients require more than one formulations to reduce need for 2" doses

dose of Narcan

- Half life of 2 hours (vs. 8-10 for fentanyl) bears risk
of 2nd overdoses
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Committed to find new solutions to improve treatment of addiction
Orexo has recently closed two deals with GAIA AG, a worldleader within digital therapeutics (DTx)

GAIA develops OXDO01 OXDO02 vorvida®
scientifically proven DTx (opioid use disorder, OUD) (alcohol use disorder, AUD)

GAIA has demonstrated digital
therapies can have impressive
improvement in treatment
outcomes from supporting
behavioral change and adherence
to treatment

GAIA’s platform has proven

effectiveness in numerous RCTs with
over 10,000 patients * Complementary product

US license deal

GAIA has 12+ years R&D * Significant synergies

experience, 20+ CE & FDA compliant across the entire value
products

Synergistic asset

FDA discussion required

chain o
GAIA’s products use artificial ‘ whether an additional
intelligence and offer unique * Expected US launch in trial will be needed
individualization of the treatment 2022

Launch in 2020 or 2021
* Holds the global rights
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Key Market
& Sales




Orexo focuses on the number one health crisis in the US
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US buprenorphine MAT population likely to double by 2023

2017 & 2023 US Treated Population

US Growth Rates

~6 M
~3M Treatment-Eligible Population ~6% p.a.
Tx-Eligible ~2M ~70
(untreated) (50%) Treated Population 7~A p-a-
~1.2M )
(20%)
Treated ~1.1M
(no Bup MAT) (27%) ~12% p.a.
~1.8M Patients receiving buprenorphine MAT 1~21A’8/F\)ﬂa
~0.9M L) (181
Bup MAT (23%)
2017 2023P
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Sources: 1) SAMHSA NSDUH reports (2013, 2014, 2015, 2016); Clarion analysis



YTD Year-over-year market growth at 14 percent

New market highs in Public and Commercial NTRx in Q3 and Zubsolv grows 16 percent in open business

03 YoY Growth
Market Zubsolv®

total

+19% -5%

Quarterly NTRx

1800000 = Cash Commercial == Public
1600 000
1400 000
1200 000 +11% 1%
1 000 000
800 000

600 000

400000 — T +4% -33%

200000

Note: Quarterly NTRx levels =Total prescriptions adjusted to 30 tablet/film scripts

Note: Historical quarters restated due to IMS recategorization

*QOpen Business segment includes all payers, excluding current & recently former exclusive payers
Source: Orexo analysis, IMS data
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In Q3 2019 Zubsolv® sales grew in SEK by 10 percent despite declined
volume due to formulary changes

Zubsolv Tablet Volume (rolling 4 week average)

Average weekly sales Q3 2019 Zubsolv volume declined
450000 - _ P—— due to loss of exclusive contracts
Maryland FFS excl Humana, Envision
exclusive, * Volume declined 4% since Q318 and 5%
400 000 - \ CVS Caremark ' Ay \ ? Q °
- iy
i CVS Caremark ,
350000 * WellCare, Humana and UHG change from
300000 - exclusivity and declining cash segment
have had a negative effect of ~18% on
g 250000 - N e o'verall volume growth vs Q318 and 9%

¢ Decline from loss of three exclusive

150000 + N contracts continues but at a slowing pace
UHG contract “ X o1z
100 000 - * “Open business*” grew 16 percent from
Q318 and no change since Q219
50000 -
I S D S D D S s
QO O O O & K & O O XA DN OV O DN 0 9 DD D DO DO A 0 O O >0 O
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*Open Business segment includes all payers, excluding current & recently former exclusive payers
Note: Weekly prescription data is based on extrapolation and is associated with uncertainties and may differ between sources
Source: Orexo analysis, IMS NPA weekly data
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The entry of generic film caused the loss of exclusive contracts, but
recent market dynamic will offer opportunities

WellCare removes Humana removes United removes NJ enacted law for

exclusivity on Zubsolv® exclusivity on Zubsolv  exclusivity on Zubsolv Medicaid to
reimburse Zubsolv

Ohio, Texas, Florida .
DC, BCBS NC Delaware removes Zubsolv Zubsolv rem.1bursement
reimburse Zubsolv from formulary (small) stable entering 2020*

2019 2020

Brixadi launch blocked CVS Caremark first major PBM
until Nov. 2020 to block branded Suboxone® Film

Indivior to discontinue authorized
generic ending Sandoz partnership

* As per October 24t 2019
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Continued strong performance in Q3 2019

Group Net Revenues LTM? Growth
USD 87 m 12%
83.4% from Zubsolv® (Zubsolv 20%)
Group EBITDA LTM? Growth
USD 24 m 110%
US EBIT LTM? Growth
USD 33 m
Cash position Q3 2019 Net Cash position Q3 2019
USD 85 m USD 55 m

1LTM, Last Twelve Months
Note: USD based on average exchange rate from Q3, 2019 SEK/USD 9.6
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Orexo US Operating Margin (LTM) grew to 45.2%

LTM LTM LTM
UsD m MUSD %
80 40,0 50%
35,0
(o)
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35333333338 5330330333303
B Net Revenues Gross Profit I EBIT EBIT Margin

= Net Sales grew to USD 74.6 m from USD 68.1 m in Q318

= Strong growth in EBIT contribution to USD 33.7 m increasing from USD 18.1 m in Q318 driven by organizational efficiencies and by
lower COGS

= US EBIT margin of 45.2% LTM in Q319 increasing from 26.6% in Q318, EBIT margin in Q3 reached 51.1%

Note: COGS converted from SEK to USD using monthly average exchange rates for the period.
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Strong value drivers for long-term growth

F utu re 1. Growing key market 2. Strong financial
position and profitability
va I u e 14 percent growth YTD in 2019 in a Fueled by the US commercial organization
market addressing one of the largest which is an important cash and profitability
health crises ever in America and a contributor on a Group level

d rive rs growing global concern

3. Strong track record 4. M&A and business 5. Expanding pipeline

of developing products development

Orexo has developed four Add commercial stage products in Growing pipeline including several

products with worldwide approval the US to leverage the commercial interesting projects to embrace all
infrastructure and expand sales aspects of opioid addiction
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Thank You
Q&A

Save the Date
Orexo Capital Markets Day
Stockholm, Sweden

March 17, 2020

IR Contact: Lena Wange, IR & Communications Manager, . For more information please visit
You can also follow Orexo at Twitter @orexoabpubl, LinkedIn and YouTube ] . [ |


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

