Develops improved pharmaceuticals and digital therapies addressing unmet needs within the growing
space of substance use disorders and mental health
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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.



Orexo in brief

Corporate Headquarters

* Developed four commercial pharmaceutical products (Uppsala, Sweden)

with worldwide approval , Corporate functions and
: Development

* Addresses unmet need within the growing space of
substance use disorders (SUD) and mental health

* Broad product portfolio and development pipeline of DRSS US Commercial platform

traditional pharma products and digital therapies Since 2013 direct presence in

the US with a fully-owned
sales force covering nearly all
states

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

 Strong financial position enables investment in future

growth Net revenues EBITDA Cash position
LTMZ Q320 LTMZ Q320 Q320

* Top two largest shareholders: Novo Holdings (27.8%) and

1 As of August 31, 2020
2 Last Twleve Months
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Ambitious route to build a broader and stronger Orexo

..the portfolio of commercial products to be ..a hew revenue generating business area
promoted by our existing US organization m/,,,,// within Digital Therapeutics (DTx) and
2020 ' launch first new product in 2020

j\
o)
Orexo objectives
G
..ZUBSOLV® profit contribution in 2020 1 ) ..a new pharmaceutical product from
and ensure it is sustainable and growing el Orexo’s development pipeline within the
over time next two years
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Digital therapeutics will become an integral part of the
future healthcare landscape

* Almost all industries have been transformed or are under
transformation by digitalization; healthcare is not an
exception

* To meet increased demand from an aging population, health
care delivery needs to be transformed to drive efficiency

* Digital therapeutics have the potential to significantly
improve the efficiency and quality of multiple disease spaces
and in particular within mental health

e Quality of digital therapeutics are improving and payors are
starting to finance digital therapies along with traditional
treatments

GAIA

Physician consultation time is high in demand but limited in supply:
Digital therapy is disrupting the service paradigm by providing 24/7

unlimited access to consultation.

Past: Physicians prescribed a “recipe” (Rx] that
instructed pharmacists to mix certain ingredients
far the patient “Drug production”™ was 3 serice
perfarmed by pharmacists

Entreprensurial pharmacists and smart chemical
cuppliers disrupted this service paradigm by offering
standardised machine-produced products, This
marked the birth of the pharmaceutical industrg,
making high gquality drugs available 1o the mass
rmarket.

Today: Computer technology allows disrupting the
@ next large servce block in healthcare
Physician - patient interaction

GAlA is leading this transformation
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Strong synergies with the current US commercial platform with a focus on opioid use disorder and treatment
with ZUBSOLV® (bup/nal) and R&D pipeline
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Our ambition is become a leader in digital therapeutics, leveraging our
existing commercial infrastructure and new technical platforms to scale up
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+" Demonstrate positive clinical and economic outcomes

+" Influence the delivery of healthcare in a meaningful way
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Digital therapeutics is in its infancy - while the potential is significant,
several hurdles need to be addressed before the market takes off

Commercialization Reimbursement

e Optimal pathways to commercialize and scale DTx are * Many payors 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 payors 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 required to capture new opportunities at the appropriate time
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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®

deprexis® is a fully automated
digital therapy to help patients
manage their symptoms of mild to
severe depression with extensive
clinical evidence

>150-225
MUSD net sales potential in
the US

orexo

vorvida®

A fully automated digital therapy
scientifically proven to reduce
troublesome drinking patterns in
adults suffering from alcohol
misuse incl. alcohol use disorder
(AUD)

120-200

MUSD net sales potential in
the US

OXD01/modia™

“Digitizing” counselling at scale to
offer with ZUBSOLV®, a full
medication assisted therapy (MAT)
solution for opioid use disorder
(OUD) patients in need

Q 150-225

MUSD net sales potential in
the US




The scientific evidence for DTx is comprehensive e.g. deprexis’
demonstrates consistent clinical effect across multiple settings

* Meta-analysis of 12 RCTs demonstrated the effectiveness of deprexis for reducing depressive symptoms with a moderate effect size (g = 0.51,
95% Cl: 0.40-0.62) and low heterogeneity (/>= 26 %)

Study
Beevers (2016)
Berger (2011)
Berger (2018)
Bucker (2018)
Fischer (2015)
Fuhr (2018)
Klein (2016)
Meyer (2009)
Meyer (2015)
Moritz (2012)
Schrdder (2014)
Zwerenz (2017)
OVERALL

Hedge’s g
0.81
0.84
0.46
0.51
0.32
0.27
0.39
0.64
0.57
0.43
0.22
0.47
0.51

Study Statistics

LL
0.57
0.36
0.02

-0.01
-0.09
-0.47
0.26
0.33
0.22
0.13
-0.30
0.20
0.40

UL
1.06
1.33
0.90
1.02
0.74
1.00
0.51
0.94
0.91
0.73
0.73
0.74
0.62

p-value
0.00
0.00
0.04
0.06
0.12
0.48
0.00
0.00
0.00
0.01
0.41
0.00
0.00

Sample Size
Control Deprexis
91 285
26 50
47 51
69 71
45 45
13 14
504 509
76 320
85 78
105 105
40 38
110 109
1108 1409
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Patients suffering from mental illness are vulnerable —
Orexo offers a range of services to ensure patient engagement and support

deP HEXTS You have successfully
signed up for vorvida®!
Depression is different for everyone. V O R V -’ D A 7 All a do is complet i
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Depraxis can work both as a standalon treament or as an addtion to existng
‘care plans. To betier understand your neads, lat us know what your main
ferest in i s

ety

you

Vi
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dePrexis

You recently received your nqueucccsscoﬂ Deae f you need
additional assistance, you can contact us at deprexis.support @orexo.com.

vorvida® patient services, available from September include specialty hub services for
insurance reimbursement, customer service, e-commerce storefronts, and on-going
customer relationship management tools. deprexis® equivalents will start going live in Q4
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vorvida®
video




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/

