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Disclaimer:

THIS PRESENTATION HAS BEEN PREPARED BY PRONOVA BIOPHARMA ASA (THE "COMPANY”) EXCLUSIVELY FOR
INFORMATION PURPOSES. THIS PRESENTATION HAS NOT BEEN REVIEWED OR REGISTERED WITH ANY PUBLIC
AUTHORITY OR STOCK EXCHANGE. THE DISTRIBUTION OF THIS PRESENTATION AND ANY OFFERING, SUBSCRIPTION,
PURCHASE OR SALE OF SECURITIES ISSUED BY THE COMPANY IN CERTAIN JURISDICTIONS IS RESTRICTED BY LAW.
POTENTIAL INVESTORS ARE REQUIRED BY THE COMPANY TO INFORM THEMSELVES ABOUT AND TO COMPLY WITH ALL
APPLICABLE LAWS AND REGULATIONS IN FORCE IN ANY JURISDICTION IN WHICH IT INVESTS AND MUST OBTAIN ANY
CONSENT, APPROVAL OR PERMISSION REQUIRED UNDER THE LAWS AND REGULATIONS IN FORCE IN SUCH
JURISDICTION. THE COMPANY SHALL NOT HAVE ANY RESPONSIBILITY OR LIABILITY FOR THESE OBLIGATIONS. THIS
PRESENTATION DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY
SECURITIES IN ANY JURISDICTION TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR
SOLICITATION IN SUCH JURISDICTION.
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Q2 highlights

Continuing the strong operational performance

- Revenues and other income up 43.9% to NOK 455.2 million

- EBITDA up 46.4% to NOK 221.1 million, EBITDA margin at 48.6%
- 357 tonnes produced

- 395 tonnes shipped

Maintaining market shares in a fast-growing market

- Global end-user sales up 36% in the quarter to USD 257 million

Approaching completion of the Kalundborg project
- PV process completed end of July

- GMP certification expected late Q3, ahead of schedule

- Official opening 1 October

Morten Jurs appointed CEO, effective 1 July
Synne H Rgine appointed CFO
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H1 highlights

Revenues up 41.5% to NOK 813.8 million

Gross margin 73.2%, following raw material
price increase and impacts of in-sourcing

EBITDA up 41.2% to NOK 385.2 million

EBITDA margin remains strong at 47.3%

Global end-user sales up 39% in the first
half to USD 490 million
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Q2 in brief:

A new record quarter
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Revenues by geography:

Increased revenues in all geographical segments

Revenues split by market Q2 2009

USA56.6% RoW 2.8%
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Revenue growth Q2 2008 >2009
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Total revenues: NOK 316.3 million
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Condensed consolidated income statement

Total revenues 455.2 316.3 813.8 575.2 13015
Gross margin 72.3% 79.0 % 73.2% 79.3 % 77.3%
Operating expenses (108.0) (98.7) (210.8) (183.4) (403.0)
EBITDA 221.1 151.1 385.2 272.7 603.0
EBITDA% 48.6 % 47.8 % 47.3% 47.4 % 46.3 %
EBIT 177.3 106.9 298.1 186.8 431.6
Net financial items (2.8) 3.2 (114.4) (18.1) 37.3

Revenues up 43.9% as a result of strong production performance in H1 with record high
shipments, royalties and a weaker NOK

Gross margin impacted by cost of raw material and in-sourcing

EBITDA up 46.4% to NOK 221.1 million, at 48.6% EBITDA margin
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Income statement:

Revenues and expenses by geography

(Al amounts in NOK million)

T otal revenues

Employee benefits expenses
Other operating expenses

EBITDA
EBITDA margin

EBIT
Net financial items
Profit (loss) before tax

Norway *

455.2

(51.5)
(50.0)

227.7

50.0 %

185.3
(49.9)
135.4

Q2 2009

Denmark ?Eliminations

(4.4)
(2.2)

(6.6)

(7.9)
25.1
17.1

22.0
22.0

EBITDA margin of the current operation at 50%

Total

455.2

(55.8)
(52.2)

221.1
48.6 %

177.3
(2.8)
174.5

Norway *

316.3

(42.9)
(43.2)

163.6
51.7 %

119.5
(8.7)
110.8

Q2 2008
Denmark ?Eliminations Total
- - 316.3

(7.8) i (50.7)

(4.8) - (48.0)
(12.6) - 151.1

- - 47.8 %

(12.6) i 106.9
(0.0) 11.9 3.2
(12.6) 11.9 110.1

Expensed operating cost from Danish operations remains low as a result of capitalisation

Following the completion of the process validation, capitalisation of expenses will cease and

depreciation will start

! Pronova BioPharma ASA and Pronova Biopharma Norge AS
? Pronova BioPharma Danmark A/S
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Income statement:

Effects of weaker NOK

Total revenues 455.2 424.5 316.3 Total revenues 813.8 768.4 575.2
Gross profit 329.1 306.9 2498 Gross profit 596.0 562.7 456.1
Gross margin 72.3% 72.3% 79.0 % Gross margin 73.2% 73.2% 79.3%
Operating expenses (108.0) (107.4) (98.7) Operating expenses (210.8) (210.8) (183.4)
EBITDA 221.1 199.6 151.1 EBITDA 385.2 351.9 272.7
EBITDA% 48.6 % 47.0 % 47.8 % EBITDA% 47.3 % 45.8 % 47.4 %
Revenues positively impacted by stronger USD and EUR in the quarter
9
14 August, 2009 10 PROhI OVA

BSIOPHARMA



Net financials Q2 2009

Net change in fair value of intercompany borrowings 25.6 (76.2) 208.3
Net interest expense (40.8) (72.3) (125.0)
Net change in fair value of interest swaps and caps (4.6) (0.3) (49.1)
Other financial expenses (5.1) (7.4) (56.8)
Less capitalised interest costs 22.0 41.9 59.8

Net financial items (2.8) (114.4) 37.3
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Consolidated statement of financial position:

Total assets at 30 June

Increased PPE of NOK 1 605.7 million due to investment in Kalundborg and
optimisations in Sandefjord

Slight decrease in inventory, decreased stock of raw materials offset by increased
stock of finished goods

Trade and other receivables down as a result of working capital management
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Consolidated statement of financial position:

Equity and liabilities at 30 June

| | "%
I | .
I | S
T -

Equity increased by NOK 259.3 million, positively impacted by net profit,
negatively impacted by hedge accounting

The value of the group’s hedging programme has decreased as the USD/NOK
has increased

Financing of the Kalundborg plant increased borrowings by NOK 961 million
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Borrowings from financial institutions:

Facilities and conditions

Borrowings No rway1 1080 Total facility 125
Financing Kalundborgz 1500 Ut|||zat|0n as per 30.06.09 -
Total borrowings as per 30.06.09 2580 Remaining facility as per 30.06.09 125
Total facility 1500

Utilization as per 30.06.09 1500

Remaining facility as per 30.06.09 -

Payable interest rate is set by NIBOR plus applicable margin
Margin is determined by net borrowings / EBITDA
The group holds interests swaps for 35% of borrowings at average NIBOR of 5.35%

! Pronova BioPharma ASA and Pronova Biopharma Norge AS
? Pronova BioPharma Danmark A/S
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Cash flow statement:

Strong cash flow from operating activities

(All amounts in NOK million) Q2 2009 Q2 2008 30.06.2009 30.06.2008 FY 2008
Net cash from operating activities 281.0 180.3 361.3 36.3 259.5
Net cash from investing activities (279.6) (311.0) (595.8) (559.9) (1371.2)
Net cash from financing activities 147.3 90.5 347.3 355.8 899.9
Effect of currency translation of bank deposits 05 - (3.0) - 4.2
Net change in bank deposits, cash and cash equivalents 149.1 (40.2) 109.7 (167.9) (211.8)
Bank deposits, cash and cash equivalents at beginning of period 37.4 156.8 76.8 284.5 284.5
Bank deposits, cash and cash equiv. at end of period 186.5 116.6 186.5 116.6 76.8

Strong cash flow from operating activities in Q2, following the record high
revenues and the strong operating profit
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Operational review
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Shipments according to plan in Q2

# 1$"#
357 tonnes produced
- high level of in-sourcing
- excellent production performance at the
Sandefjord plant ‘I
& 1$"#

395 tonnes shipped

- approx. 40 tonnes produced for
capsulation in Q1 were shipped in Q2 ‘
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Important milestone:

Process validation successfully completed

Three consecutive Process Validation (PV) batches successfully produced
end of July 2009

Plant ready for GMP certification process in Q3
Official opening 1 October 2009
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Kalundborg project completed

170

160

Operational qualification .,

(0Q) Q2 2009 wol

130

120

Process validation (PV)
Q3 2009

100

I&aner of milestones
~
o

GMP certification Q3 200

Regulatory filing in Q4
2009 10

| Current Status - 136 milestones completed
I
I
I
I
I

Status-line
11.08.2009

——Completed
——Expected dates to complete

—o— Approved Plan

- EU
- US S

First commercial Construction / engineering

shipment Q1 2010

OQ/ PV Reg. filing
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End-user market
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Maintaining market share (NRXx)
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Prescription growth in the US market:

Growth supported by continued upward trend

) %R (+ # # %#H" %

Total prescriptions (TRx)

- Q2 volume growth of 38%
(year-on-year)

New prescriptions (NRx)
- Q2 volume growth of 37%

(year-on-year) - T M/‘VMV

M”

)% | /- 0 % - 1" 1
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End-user sales H1:

Substantial volume growth in all markets

End-user sales by major markets at 30 June*
Volume sold intonnes
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End-user sales H1 :

Sales values impacted by USD/EUR development

End-user sales by major markets at 30 June*

Amounts in USD million
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Global end-user sales at 30 June:

Continued volume growth

Source

2 # 3 !

1 IMS
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Global end-user sales at 30 June:

- and value growth

8 02
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Blockbuster potential re-confirmed

Estimated run-rate at 30 June
USD million
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Intellectual property
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Intellectual property update

Nullity action in Milan
- Hearing is re-scheduled to late October 2009

Pronova filed lawsuits in Q2

- Against Teva Pharmaceuticals USA , Inc., PAR Pharmaceutical,
Inc. USA and Apotex Inc. at the States District Court for the
District of Delaware

- Scheduling hearing 11 August 2009

Lovaza™ qualifies for 5 years of exclusive marketing
under 314.108(b)(2)

- US data exclusivity 10 November, 2004 — 10 November, 2009
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Patent portfolio summary

Patent protection in current markets
- In USA to April 2017

- In Europe to August 2009
- Exception: France, October 2010

- In Korea to 2014

8 years of marketing exclusivity (post launch) in Japan
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Research and development
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Programme status

Fixed-dose combination Omacor/Simvastatin

- Clinical trials conducted in 2008
- Expected launch 2010/2011

Alginate capsule technology

- Preparing for clinical trials in 2009/2010
- Expected regulatory filing late 2010

GISSI-HF study
- Study report with sub-group analysis expected in Q3 2009

OMS8 AFib

- Expected to close late 2009
- 550 patients, 24 week treatment period

PRB programme

- Several compounds through toxicology/initial screening
- One or more PRB'’s in clinical trials in 2010

ORIGIN

- Expected to close 2012
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Outlook
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Outlook

Full year production target remains at 1 550 - 1 600
tonnes

- Continued strong production performance in Sandefjord
- Start-up of commercial production in Kalundborg
- Continued in-sourcing of intermediary products

- Expect to build finished goods inventory of approximately 80-
100 tonnes by year- end

Partner demand still to exceed production volume in
2009, but this is expected to change in 2010

- Partner demand expected to be around 1 800 — 2 000 tonnes

- Dependent on potential generic competition in Europe and
developments in end-user sales
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Condensed consolidated income statement

(All amounts in NOK 1000) Q2 2009 Q2 2008 H1 2009 H1 2008 FY 2008
Total revenues 455 204 316 319 813 807 575 213 1 301 500
Change in inventories (4 967) (407) 27 832 (1 113) 44 812
Cost of materials (121 090) (66 139) (245 649) (118 008) (340 339)
Employee benefits expense (55 818) (50 706) (108 449) (94 739) (204 086)
Depreciation of property, plant and equipment and write downs (21 328) (20 347) (42 157) (38 307) (76 160)
Amortisation of intangible assets (22 452) (23 799) (44 903) (47 596) (95 290)
Other operating expenses (52 214) (47 990) (102 374) (88 654) (198 880)
Total operating expenses (277 869) (209 389) (515 700) (388 417) (869 943)
Operating profit 177 335 106 931 298 107 186 796 431 557
Net financial items (2 842) 3162 (114 440) (18 135) 37 332
Profit before tax 174 492 110093 183 667 168 661 468 889
Income tax expense (48 343) (31210) (54 251) (46 336) (124 756)
Net profit for the period 126 149 78 883 129 416 122 325 344 133
Earnings per share (in NOK) - basic and diluted 0.42 0.26 043 0.41 114
EBITDA 221 115 151078 385 167 272 699 603 007
EBITDA margin 48.6 % 47.8 % 47.3% 474 % 46.3 %
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Consolidated statement of financial position:

Total assets

(Allamounts in NOK 1000) 30.06.2009 30.06.2008 31.12.2008
ASSETS
Non-current assets
Property, plant and equipment 2982177 1 376 480 2 564 590
Goodwill 633 453 633 453 633 453
Other intangible assets 748 355 832 399 792 080
Deferred tax assets 14 755 6 088 87778
Other financial assets - 38 501 -
Total non-current assets 4378 740 2 886 921 4077 901
Current assets
Inventories 366 604 391 308 394 625
Trade and other receivables 205 291 295 130 346 828
Other financial assets - 66 741 -
Cash and cash equivalents 186 456 116 606 76 776
Total current assets 758 352 869 785 818 229
Total assets 5137092 3 756 706 4 896 130
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Consolidated statement of financial position :

Total equity and liabilities

(All amounts in NOK 1000) 30.06.2009 30.06.2008 31.12.2008
EQUITY AND LIABILITIES

Equity

Share capital 6017 6 017 6 017
Share premium reserve 579 665 579 665 579 665
Retained earnings 714522 363 430 585 107
Reserves (34 416) 57 378 (172 425)
Total equity 1 265 788 1 006 490 998 364
Non-current liabilities

Deferred tax liabilities 217 636 271 796 253 242
Borrowings 2423147 1492 679 2079774
Deferred revenues 210814 223 963 210 161
Retirement benefit obligation 21710 20 886 23114
Other financial liabilities 68 644 - 242 405
Total non-current liabilities 2 941 951 2009 324 2 808 696
Current liabilities

Trade and other payables 388 491 361 519 425 785
Borrowings 205571 175 000 206 089
Other financial liabilities 89 629 5212 177 224
Current tax liabilities 123538 102 363 119 341
Deferred revenues 19 376 19 463 23 489
Other liabilities 85423 63 281 118 404
Provisions 17 326 14 054 18 738
Total current liabilities 929 353 740 892 1089 070
Total liabilities 3 871 304 2750 216 3897 766
Total equity and liabilities 5 137 092 3756 706 4896 130
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Consolidated statement of comprehensive income

Net profit for the period 126 149 78 882 129 416 122 325 344 134
Other comprehensive income

Exchange differences arising on translation of foreign operations 6 792 1962 (49 767) 1962 87 244
Cash flow hedges 111 966 (3157) 260799 39 844 (397 774)
Income tax relating to cash flow hedges (31 351) 884 (73 024) (11 156) 111377
Other comprehensive income for the period (net of tax) 87 407 (311) 138008 30 650 (199 153)
Total comprehensive income for the period 213 556 78 571 267 424 152 975 144 981
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Consolidated statement of changes in equity

Balance at 1 January 2009 6 017
Total comprehensive income 1.1 - 30.06 -
Balance at 30 June 2009 6017
Balance at 1 January 2008 6 017
Total comprehensive income 1.1 - 30.06 -
Balance at 30 June 2008 6017
Balance at 1 January 2008 6 017

Total comprehensive income 1.1 - 31.12 -
Loss on sales of treasury shares -

Balance at 31 December 2008 6017

579 665

579 665

579 665

579 665

579 665

579 665

585 107
129 416
714 523

241 105
122 325
363 430

241 105

344 134
(132)

585 107

(172 425)
138 008
(34 417)

26 728
30 650
57 378

26 728
(199 153)

(172 425)

998 364
267 424
1265 788

853 515
152 975
1 006 490

853 515

144 981
(132)

998 364
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Consolidated cash flow statement

(All amounts in NOK 1000) Q22009 Q22008 H12009 H12008 FY 2008
Cash flow from operating activities

Profit before tax 174492 110 093 183667 168 661 468 889
Unrealised group internal currency loss(+)/gains(-) (25 633) - 76 243 - (208 328)
Taxes paid in the period (41894) (23 770) (83 167) (47 060) (81108)
Depreciation and amortisation and write downs 43780 44 146 87 060 85 903 171450
Loss on disposal of property plant and equipment - - - - 971
Expensed borrowing costs 392 - 785 - 2317
Pension costs, without cash effect (3172) 826 (1404) (2 643) (415)
Currency effects 16671 1401 23018 (969) (26 308)
Changes in inventories (5191) (28 703) 28020 (233988) (237 305)
Changes in trade receivables 125 735 (48 866) 141537 (43893) (120892)
Changes in trade payables 25304 77 567 (60753) 123 233 100575
Changes in other current assets/liabilities (29467) 47 585 (33718) (12 941) 189676
Net cash from operating activities 281019 180 279 361 288 36 303 259 522
Cash flow from investing activities

Payments for property, plant and equipment (279 643) (310996) (595830) (559 938) (1371239)
Net cash from investing activities (279643) (310996) (595830) (559 938) (1 371 239)
Cash flow from financing activities

Proceeds from new long-term borrowings 250000 165515 450 000 430 783 1 050000
Repayment of long term borrowings (102 741) (75000) (102 741) (75 000) (150 000)
Net payment relating to treasury shares - - - - (132)
Net cash from financing activities 147 259 90 515 347 259 355 783 899 868
Effect of currency translation of bank deposits, cash and cash equivalents 468 - (3037) - 4167
Net change in bank deposits, cash and cash equivalents 149 103 (40 202) 109680 (167 852) (211849)
Bank deposits, cash and cash equivalents at beginning of period 37353 156 808 76776 284 458 284 458
Bank deposits, cash and cash equivalents at end of period 186456 116 606 186 456 116 606 76776
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