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Legal disclaimer

A This presentation, which is personal to the recipient, has been prepared and producesmAB publd Ofexc 0 a2f St & FT2NJ GKS o0SySTAl

may not be used for any purpose other than assessment of investments concénmarg Unless otherwise state@rexois 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.

A This presentation does not constitute or form part of, and should not be construed as, an offer or invitation for thecsdheeafubscription 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@basise relied on in connection with, any offer,
contract, commitment or investment decision relating thereto, nor does it constitute a recommendation regarding the sedu@iexo

A Thesharesof Orexohavenot beenregisteredunder the U.S SecuritiesAct of 1933 asamended(the & { S O d&¢R),iarid Sidy not be offered or soldin the United
States(as suchterm is defined in RegulationS under the SecuritiesAct) except pursuantto an exemptionfrom, or a transactionnot subjectto, the registration
requirementsof the SecuritiesActor unlessregisteredunderthe SecuritiesAct

A Theinformation in this presentationhasnot beenindependentlyverified No representationor warranty, expressor implied, is madeasto, and no relianceshouldbe
placedon, the fairness,accuracyor completenessof the information or opinionscontainedherein. None of Orexq any of its shareholderspr any of their respective
subsidiaryundertakingsor affiliates or any of such LJS NJA @rgctai®, officers or employees,advisersor other representatives,acceptsany liability whatsoever
(whetherin negligenceor otherwise)arising,directly or indirectly,from the useof this presentationor otherwisearisingin connectiontherewith.

A Thispresentationincludesforward-looking statements Theseforward-looking statementsinvolve known and unknown risks, uncertaintiesand other factors, which
may causeour actual results, performance,achievementsor industry resultsto be materially different from those expressedor implied by these forward-looking
statements Forwardlookingstatementsspeakonly asof the date of this presentationand Orexoexpresslydisclaimany obligationor undertakingto releaseanyupdate
of, or revisionsto, any forward-looking statementsin this presentation as a result of any changein our expectationsor any changein events, conditions or
circumstance®n whichtheseforward-lookingstatementsare based

A Thispresentationis not a prospectusin accordancawith the SwedishFinancialnstrumentsTradingAct (Sw lagen(1991:981) om handelmed finansiellainstrument) or
any other Swedishlaws or regulations Neither the SwedishFinancialSupervisoryAuthority (Sw Finansinspektionennor any other Swedishregulatory body has
examinedapprovedor registeredthis presentation
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Orexo In brief

Orexois a Swedish
pharmaceutical company with
over25 years of experience
developing improved
pharmaceuticaldased on
proprietary drug delivery
technologies.

Addresses unmet needs
among patients and
healthcare systems with a
focus onopioid use disorder
(OUD) and adjacent
diseases

Own commercial platform
in the US incl the lead
pharma producZubsol® for
OUD & complementary
digital mental health
programs.

R&D pipeline based on the
AmorphOX®-a drug
delivery platform tested on a
broad range of small & large
molecules showing:

1. Improvedstability

2. Reduced sensitivity to temperature
changes

3. Superior bieavailability.

Note: OX124, high dose overdose rescue medication filed with the FDA in Q4 2023. prototypasgtbtGonversion rate USD/SEK 10.39.

1. Last Twelve Months.

Net Revenues LTM 1
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EBITDA LTM

w0 2.3 m

Of whichUS Commercial
UP18.3m

Liquid funds

w19.1




Commercial products and development pipeline

Commerciaproducts

Product or Projectindicatior/ Technology

Approvedand/or Launched

us EU Row

Partners Exploratory Preclinical Clinicaldevelopmentphases Registration

ZubsolWO0pioid UseDisorder (OUD) $ublinguablatform
Abstral®BreaktroughCancer Pain $ublinguaplatform

Edlua®insomnia /Sublinguaplatform
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OX124Naloxone OpioidOverdose. AmorphOX®
OX125Nalmefene OpioidOverdose AmorphOX
OX640drenaline, allergic reactionsAmorphOX
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1. Digital Mental Health Programs, incl. MODM@®&yida® andDeprexi®




US market: Commercial products
targeting a large unmet need

Fatal overdoses have surged due
to synthetic opioids 1
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treatment  health program medication
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1Centerof DiseaseControl.234Substancé\buse and Mental Health Services Administration Read more at th@ reXOb I O g
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Zubsolv ® an important cash generator

Net revenues Long -term growth drivers
since launch 2013

A 4% price increase from Jan. 1, stabigsolv A ¢ KS_ al AYyaudNBF YAy3 ! RRAOL
sales to pharmacies, but the sector saw effective Jan. 1, 2023, removes the cap on the
significant drop in wholesaler inventory in numbers of patients HC&can treat and reduce
Feb./Mar. Expected to normalize in Q2. the requirements for prescribing medication

A Low market growth in prescriptions of 3% vs assisted treatments (MAT)

Q1 2023 and 1% vs Q4 2023. Significant decline

in Medicaid with minus 9% YoY following L - :
Medicaid disenrollment. Commercial growth A Slgnlflcant' w_n‘_loyv ol ey EUTE S 2 f'r.‘?“ce
of 9% YoY. treatment initiatives from USD 54 billion

A Zubsolwdeclined slightly with 4% versus Q1 202: RIS (10T

and 2% vs Q4, explained by United Health

Group/Humana and Medicaid market decline. A IMPROVED POSITIDrexois about to

A Zubsolwoutperformed the Medicaid segment become the player in the US market with the
both YoY +0% an@oQ-2%. Continued double most comprehensive treatment solutions for
digit growth in new Medicaid contracts YoY. people suffering with OUD.

Note: Conversion rate USD/SEK 10.39.
1Based on last 4w and 6w averag&R»wolume. Note weekly prescription data is volatile and is influenced by public holidays, weather and changes to reimbursement
2 LastTwelveMonths
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Amorph OX® ¢ a versatile, world -class platform
for intranasal drug delivery

Chemical degradation after accelerated stability studies 8C/Mb5% RH
Apomorphine Cetrorelix Eletriptan Olanzapine Enzyme Loxapine
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Retained activity after
0.4% after 24 months 0.5% after 6 months 0.5% after 12 months 0.2% after 6 months 1 month 0.3% after 24 months

Ketorolac Naloxone Epinephrine Spike protein

Retained activity after
0.8% after 6 months I B ¥ Hap® W2 YHIKES 1.8% after 18 months 3 months




