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Corporate presentation, June 8 2015
Peter Wolpert, CEO & Founder %




Disclaimer

Statements included herein that are not historical
facts are forward-looking statements. Such forward-
looking statements involve a number of risks and
uncertainties and are subject to change at any time.
In the event such risks or uncertainties materialize,
Moberg P h a r mesults could be materially
affected.

The risks and uncertainties include, but are not
limited to, risks associated with the inherent
uncertainty of pharmaceutical research and product
development, manufacturing and commercialization,
the impact of competitive products, patents, legal
challenges, government regulation and approval,
Moberg P h a r nahildygo secure new products for
commercialization and/or development and other
risks and uncertainties detailed from time to time in
Moberg P h a r nwdedins or annual reports,
prospectuses or press releases.




TV commercial in Chinai aired from May 2015

hey used to be call “grey2gins
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Moberg Pharma

PROVIDING UNIQUE PRODUCTS IN UNDERSERVED NICHES

Vision Strategic elements

A Build a leading niche player in
strategic focus areas, such as:
- Topical Foot Care/Dermatology
- Topical Pain Management
- Additional areas to be added

A Growth strategy
- Organic growth
- M&A/Innovation engine

A Build value through combining

. o Brand/IP Equity
A No 1 in Onychomycosis in key

regions

Outlook

A Strong focus on shareholder
value and achieving EBITDA
target

A Profitable growth, targeting a long-

term EBITDA margin of at least 25%
from 2016 and onwards






5

2015 Q1 - Highlights

A Net sales grew by 53% to MSEK 73
I Growth across all areas, very strong distribution sales (+102%)
I 27% growth at fixed rates
I Maintaining strong gross margin at 77%

A Significant profitability improvement
I EBITDA margin of 24%
I EBITDA Commercial Operations of 35%

A Acquisition of Balmex (diaper rash) for $3.9 million

A Expanded distribution enables future growth
I Agreement with Menarini expanded to Russia.
I Approval in China and launch progress in SE Asia
I Launch of two Kerasal Nail line extensions at CVS / Walgreens

A Innovation engine progress
I MOB-015 U.S. and EU patents granted
I Kerasal Nail U.S. patent granted

NOTE: EBITDA Commercial Operations does not include R&D and Business Development expenses
for future products outside existing brands



Growth driving significant improvement in profitability
BN Q1 2014
B Q1 2015

Net Sales, MSEK EBITDA, MSEK EBITDA Commercial
Operations, MSEK

73.1 (+53%)

16% = 24% 24% = 35%

47.4

17.4 (+131%) 25.6 (+121%)

11.6

NOTE: EBITDA Commercial Operations does not include R&D and Business Development expenses
6 for future products outside existing brands
PHARMA



20 consecutive quarters of Sales growth

Product Sales, TTM, MSEK
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Rapid increase in sales and profitability

Product Sales, rolling 12 months, MSEK

250 223

198
200 153 160 173 186
150 128 141 .
100
50
0

Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 Q42014 Q12015

EBITDA margin, rolling 12 months, %

16%
iggj" 13%  13% 6%
0 0
10% 8%
5% 20
0%
-5%
-10%
Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 Q42014 Q12015
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Majority of revenue from direct OTC sales
RoW product sales tripled Q115 (Y/Y)

Distribution of revenue, January 1 March 2015

Sales via

distributors
3504 Kerasal

13% Americas

Direct OTC Nalox/ _ 67%
Sales 65% Kerasal Nalil

59%

Channels Products Geography

9
PHARMA
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Outperforming the market through
focus on strategic brands

Organic growth Q1 15 (Value), % Strategic brands

A Kerasal® - Foot care
Emtrix®

A Domeboro® - Derma/Skin irritation

A Balmex Balmex

o% Mature brands

7%

A Jointflex® - Ext. analgesic

A Van u IS h® - I nt. an al eS I C Effective Headache Relief
k : VANGURSH]

Moberg U.S. U.S.OTC market A Fergon® - Iron supplement |Ferg0n
NSEIGEOTENGYIRONSUPPLINENT

PHARMA



Launches of new Kerasal Nalil line extensions in line with
strategic goal of leadership position in nail fungus

A No 1 selling product with 22% market share in 20149
A Available at >30 000 points of sale, 2014 expansion into food retail segment

A Two new line extensions drive additional growth

Kerasal nail { Kerasal %3¢

Clinically Proven Proven Effective

Fungal ™ I Toe&
Nail tenc =20 Foot

flingal

na I l Improves the
appea ance of
repair &

Kerusal nall

4 dama ed nails
ARSI Y Renewal =8 W Antifungal el

Treatment ' SR Clotrimazole Cream Clinically

" USP, 1% - Antifungal Proven to:

Fu n g al N al I See Improvement in Cices Mast 1 R“‘ggggﬁgz

Athletes Foot » Normalize

Renewal @ L ek
Treatment

thickness

| Re!e ves itching, - Reduce
burning & scaling discoloration

thickness
- Reduces arrvors

Kerasal coMPLETE CARE

A pr A product to

Restore @ Kill Toe & Foot

Healthy Nail Skin Fungus
Appearance (Athlete’s Foot)

DRetail sales of nail fungus products excluding private label in Multioutlet Stores over the last 52 weeks

ending December 28, 2014 as reported by SymphonyIRI PHARMA
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Closed Balmex acquisition on April 24

A Acquired from Chattem (Sanofi) for $3.9 million
I Sales trending above $4 million annually
I Deal financed with existing funds

A Strong heritage in baby diaper rash with broad
distribution in major chains:

Walmart >,° @hgreens [

BABIES” (70 BABY!!

RITE

A Brand integration fully underway. New
consumer campaigns slated for Q3/Q4

A Brand extended into Adult Care in 2013, a small
but high potential market for treatment of rash
associated with adult incontinence

e

RASH (REM ZNCOXDE 1! 3%

s in 0'1‘4(" }
* SoctSag \arien by

L = N e e

Balmex )

onlyBalmmd-xamtm © daper change

- Soothes & Protects Skin
\4", 10 vc‘ilrr;l

: Balmex

: ADULTCARE &5 ADULTCARE
- A0 CREAL

PHARMA
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Distributor Sales key growth driver in Q1 15 with 102% growth

A Sales in >40 markets

=
[
<
=
w
=

™

Continued growth in Canada
A Market leader with >50% of OTC sales
(value) and 30% of all Rx/OTC units?)

endo LEOSONS

Strong sales in Europe, +55%

> >

Agreement with Menarini for Russia

™

ROW sales tripled

- Initial launch successes in Malaysia,
Hong Kong and Singapore.

- Progress in launch preparations in
China and additional markets

DCDH units, IMS. Market share of OTC and Rx products Note: Four largest distributors only,
for onychomycosis. not an all inclusive list.

PHARMA


http://meda.se/english/
http://www.leosonsinternational.com/default.asp
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Launches in Asia a key growth driver

A Malaysia
45% market share 2014
and continued strong sales in Q1

A Hong Kong

Excellent start of sales and reorders .

A Singapore
Launch started, to be ramped up

A China
TV Commercials start week of May |
18

A Other markets
Launch preparations ongoing




Innovation Engine
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Innovation Engine

A

ACQUISITIONS LAST 30
MONTHS

3

PATENTS APPROVED
Q1 2015

Organic growth
A Current products growing, adding new markets

A Line extensions adding incremental growth
- Focus on strategic brands

A 5 patent families enable additional products
- MOB-015, K-Nail+ patents granted

Acquisitions/inlicensing

A Brands - Focus on US OTC market

A Pipeline assets enabling new products

Completed Acquisitions

A Alterna LLC, Nov 2012, $20m (1.8x Sales)

A Bayer brands, Dec 2013, $4.8 m (1.6x Sales)
A Bupizenge, April 2014, dev. project,$1m

A Balmex, April 2015, $3.9m (<1x Net Sales)

PHARMA i



Pipeline assets in phase |l -
Building on Topical drug delivery know how and IP portfolio

Peak sales
Pipeline Indication Status potential, m$
asset
MOB-015 Onychomycosis Phase Il 250-500 Topical terbinafine with fast visible
improvement and superior cure rates
BUPI Oral Mucositis Phase I 50-100 Lozenge formulation with effective
and oral pain pain relief for 2-3 hrs(vs 0,5 hrs for

competition)

A MOB-015 Strategy and Status update
- Phase Il results enable a superior target profile vs U.S. Rx lead competitor (Jublia)
- US and EPO patents granted
- Phase Il preparations progressing to enable start in 2016
- Ongoing discussions with potential industrial/development partners.
Objective to maintain control of significant rights/value of the asset

A BUPI status update
- Ca 20 patients included in Phase Il
- Expect study results in H2 2015

18
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Jublia U.S. launch confirms the potential

Source: Valeant Investor Presentation AGM, May 2015

PHARMA i



