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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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Q3 highlights

Revenues up 41 per cent to NOK 363.3 million
EBITDA up 30.6 per cent to NOK 179.1 million
EBITDA margin at 49.3 per cent

321 tonnes produced, 342 tonnes shipped

GISSI-HF trial strengthens the position and clinical
documentation of Omacor/Lovaza

Lovaza market share in total prescriptions (TRX)
13.9% compared to 9.7% at the beginning of the
year
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Q3 2008:
Sustainable growth

Revenue and other income EBITDA Production volume
NOK million NOK million Tonnes
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End-user sales:

Well positioned for block-buster sales

End user sales at 31 August

Amounts in USD million

Block-huster level
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Source: IMS
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Revenues split by geography:
Continued growth

Revenues split by market Q3 2007

USA 55.6% ReW 4.3%
(NOK 143.4 mill) (NOK 11.1 mill)

Europe 40.0%
(NOK 103.2 mill)

Total revenues : NOK 258 million

Revenues split by market Q3 2008

USA 56.6% ReW 0.7%
(NOK 205.6 mill) (NOK 2.4 mill)

Europe 42.7%
(NOK 155.3mill)

Total revenues: NOK 363 million
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Financial review




Condensed consolidated income statement

1.1 -30.09 1.1-30.09 Year ended

(All amounts in NOK mill.) Q3 2008 Q3 2007 2008 2007 2007

Total revenues and income 257.6 938.5 745.0 1014. 4

Gross profit 204 .4 731.1 590.2 812.0
Gross margin 0 79.4 % 77.9 % 79.2 % 80.1 %

Operating expenses (95.9) (67.3) (279.3) (209.3) (309.0)
EBITDA 179.1 137.2 451.8 380.9 503.0
EBITDA% 49.3 % 53.2% 48.1 % 51.1% 49.6 %
EBIT 136.3 81.8 323.1 219.7 286.3

Total revenues increased by 41% due to strong end-u  ser demand, increased
production and shipment

Gross profit increased to a record high level of N OK 275 million, up from NOK 204.4
in Q3 2007 and up from NOK 249.8 million in Q2 2008 . Gross margin was negatively
impacted by increased cost of raw materials and con tinued in-sourcing of
intermediates

EBITDA margin was positively impacted by gross prof it improvement and

negatively impacted by the planned ramp up of emplo yees and other operating
expenses in Kalundborg
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Income statement:

Revenues and expenses by geography

Q32008 Q32007

(All amounts in NOK 1000) NORWAY ' DENMARK * Elim. NORWAY ' DENMARK 2

Total revenues and other income 363 301 - 363 301 257 604 - 257 604

EBITDA (19 888) 179 110 140 286 (3115) 137171

EBITDA margin 54.8 % 49.3% 545 % 53.2 %
EBIT 156 224 (19 888) 136 336 84918 (3115) 81803

Net financial items (57 064) (197) 10 299 (46 962) (39 556) 0 (39 556)
Profit (loss) before tax 99 160 (20 085) 10299 89 374 45 362 (3115) 42 247

Investments (in NOK mill) 10.5 391.1 401.6 5.3 35.4 40.7

30.09.2008

30.09.2007
NORWAY ! DENMARK ? Elim.

NORWAY ! DENMARK 2 Elim.

(All amounts in NOK 1000)

Total revenues and other income 938 514 - 938 514 745007 - 745 007
EBITDA (38 228) 451 809 390535 (9 609) 380 926
EBITDA margin 52.2% 48.1 % 524 % 51.1 %
EBIT 361 360 (38 228) 323 132 229 327 (9 609) 219718
Net financial items (94 765) (205) 29874 (65 097) (55597) 0 (55597)
Profit (loss) before tax 266 595 (38 433) 29874 258 035 173730 (9 609) 164 121
Investments (in NOK mill) 44.4 918.3 962.7 54.3 43.4 97.7

' Pronova BioPharma ASA and Pronova Biopharma Norge AS

® Pronova BioPharma Danmark A/S
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Effects of changes in NOK/USD exchange rate

Q32008 30.09.2008

Q32008  Currency 30.09.2008  Currency 30.09.2007
(All amounts in NOK mill.) adiusted (All amounts in NOK mill.) adiusted
Total revenues and income 363.3 366.2 257.6 Total reven ues and income 938.5 974.6 745.0
Gross profit 275.0 277.1 204.4 Gross profit 731.1 759.2 590.2
Gross margin 75.7% 75.7 % 79.4 % Gross margin 77.9% 77.9 % 79.2 %
Operating expenses (95.9) (95.9) (67.3) Operating expenses (279.3) (279.3) (209.3)
EBITDA 179.1 181.3 137.2 EBITDA 451.8 4799 380.9
EBITDA% 49.3% 495 % 53.2% EBITDA% 48.1 % 49.2 % 511 %
Average USD currency rate 5.7 58 Average USD currency rate 5.6 6.0
USD revenue 37.2 26.7 USD revenue 94.3 71.6
NOK revenue 211.8 154.4 NOK revenue 530.9 430.9
NOK revenue at constant USD 214.7 NOK revenue at constant USD 567.0
Reduced revenue due to weaker USD (3.6) Reduced revenue due to weaker USD (36.1)
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Consolidated balance sheet:

Total assets
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Other assets

30.09.2007 30.09.2008

PPE increased by NOK 1,116.6 million, mainly caused by the investment in Kalundborg

Inventory increased by NOK 291.3 million in ordert o prepare for higher production volumes

Trade and other receivables increased by NOK 179.9  million, caused by increased activity level. A
substantial part of the Q3 revenues were invoiced |  ate in the quarter and approximately NOK 100
million of VAT receivables related to the Kalundbo rg investment were received after the end of Q3
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Consolidated balance sheet:

Equity and liablilities
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‘ m Equity
‘ Borrowings

- @ Trade and other payables

Other liabilities

30.09.2007 30.09.2008

Equity ratio 23.4%. Equity positively impacted by r  etained earnings (NOK 211.7 million) and
negatively by fair value adjustment of USD forward hedging contracts (NOK — 70.8 million)

Borrowings increased by NOK 756.8 millions due tot  he financing of the investment in Kalundborg

Trade and other liabilities increased by NOK 300.5  million mainly caused by increased inventory of
crude fish oil and the investment activity in Kalun dborg
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Borrowings:
Facilities and conditions

Total Financing

(Al amounts in NOK mill.) Borrowings (All amounts in NOK mill.) Working Capital
Borrowings Norway" 1 255 Total facility 125
Financing Kalundborg® 836  Utilization as per 30.09.2008 -
Total borrowings as per 30.09.2008 2 091 Remaining facility as per 30.09.2008 125

Financing
(Al amounts in NOK mill.) Kalundborg
Total facility 1 500
Utilization as per 30.09.2008 836
Remaining facility as per 30.09.2008 664

Applicable margin ranges between 0.25 - 1.25 per cent  per annum

Margin is determined by Borrowings / EBITDA

Current margin is 1.00 per cent

The group holds interests swaps and caps for 46 per cen t of total borrowings

! Pronova BioPharma ASA and Pronova Biopharma Norge AS
? Pronova BioPharma Danmark A/S
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Changes in equity

Share Share Retained Total share-

(All amounts in NOK 1000) capital premium earnings Reserves holders' equity

Balance at 1 January 2008 6.0 579.7 241.1 26.7 853.5
Consolidated profit 1.1 -30.09 - - 186.1 - 186.1
Fair value adjustment of forward hedging contracts - - - (75.5) (75.5)
Currency conversion differences ) _ _ 16.9 16.9
Balance at 30 September 2008 6.0 579.7 427.2 (31.9) 981.0
Balance at 1 January 2007 13.0 472.9 97.7 - 583.6
Issue of shares 0.0 0.3 - - 04
Capitalisation issue 5.2 (5.2) - - -
Consolidated profit 1.1 -30.09 - - 117.7 - 117.7
Fair value adjustment of forward hedging contracts - - - 38.9 38.9
Currency conversion differences ) } } 0.0) (0.0)
Balance at 30 September 2007 18.2 468.0 2155 - 701.7
Balance at 1 January 2007 13.0 472.9 97.7 583.6
Issue of shares 0.5 574.8 - - 575.4
Share issue costs (net of tax effect) - 17.7) - - @v.7)
Redemption of B-shares (12.7) (461.1) - - (473.8)
Capitalisation issue 5.2 (5.2) - - -
Consolidated profit 1.1 -31.12 2007 - - 1434 - 143.4
Fair value adjustment of forward hedging contracts - - - 26.7 26.7
IPO bonus paid by previous shareholders 15.9 - - 15.9
Currency conversion differences - - - 0.0 0.0
Balance at 31 December 2007 6.0 579.7 241.1 26.7 853.5
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Cash flow statement:
Net cash from operating activities negatively impac ted by
Increased working capital

30.09 Year ended

(All amounts in NOK mill.) Q32008 Q32007 2007 2007

Net cash from operating activities 99.4 19.8 176.3 254.4
Net cash from investment activities (380.7) (40.7) (940.7) (97.7) (182.2)
Net cash from financing activities 418.0 (10.3) 773.8 (20.3) 93.0
Net change in bank deposits, cash and cash equivalents 20.8 48.4 (247.1) 68.3 165.2
Bank deposits, cash and cash equivalents at beginning of period 116.6 139.2 284.5 119.3 1193
Bank deposits, cash and cash equiv. at end of perio  d 137.4 187.6 137.4 187.6 284.5

Substantial part of the invoicing late in the quarte r
VAT receivable from investment in Kalundborg

Reduced accounts payables due to payment of crude fi sh oil
purchased in Q1 2008
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Operational review




End-user sales Jan-Aug 2008:
Substantial sales growth in all markets

End-user sales by major markets at 31 August®

Amounts in USD million = 200/ YTD 2008YTD
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End-user sales at August 2008:
Continued growth

IMS sales, 8 major markets
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Prescription growth:
Growth supported by continued upward trend

=== NRX ===TRX

Omacor/Lovaza: Sales development since launch
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Prescription pick-up rate:
Lovaza, Niaspan and Tricor since launch
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Share of New Written Prescription Starts (NWRX):

Primary Care
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Share of New Written Prescription Starts (NWRX):
Cardiologists
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Share of NWRX:
Add-On Drug Therapy (Primary Care)
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Research and development




Diversified pipeline of clinical programmes

D

__ >

U Fixed combination expected to be in clinical trials in 2008
2l Alginate capsule expected to be in clinical trials in 2010
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GISSI Heart failure study design

Prospective, Multicenter, Double blind, Randomized, Placebo controlled

Seacor 1g (Omacor/Lovaza)
50% have Ejection Fraction

Seacor 1g + rosuvastatin 10mg
50% of patients Post Myocardial Infarction

Rosuvastatin 10mg (Crestor)

400 cardiology centers, Italy

Placebo

Two co-primary endpoints: * Treatment period: Above 3 years

* All-cause death * Expected presentation forum: ESC 2008, Munich
* All-cause death or cardiovascular hospitalization

Tavazzi L et al: Rationale and design of the GIS&irhfailure trial: a large trial to assess the@ffef n3-polyunsaturated acids and rosuvastatin in
symptomatic congestive heart failureuropean Journal of Heart Failure 2004; 6: 635-641
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GISSI-HF:
Omacor reduced mortality by 9 per cent

0.4
] Placebo
0.3 1014/3481 (29-1%)
>
=0.2.
S n-3 PUFA
=0.1 055/3494 (27-3%)
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Relative risk reduction: 9%*

HR (95-5% CI)* 0-91 (0-833 — 0-998) p value 0-041 NNT =56
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*Cox proportional hazards model, adjusted for: hospitalization for HF in the previous year, aortic stenosis, prior
revascularization and history of paroxistical AF (p<0.1)



OMOL.:
Efficacy and safety of Omacor/Lovaza

In combination with atorvastatin

Lipitor 10mg Lipitor 20mg Lipitor 40mg
+ placebo + placebo + placebo
Diet lead-in
() n-200
Lipitor 10mg Lipitor 20mg Lipitor 40mg
+ Omacor 4g + Omacor 4g + Omacor 4g
4 weeks 8 weeks 4 weeks 4 weeks

Multicenter, double blind, randomised, placebo controlled, forced titration
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OMIL :
Concomitant treatment with atorvastatin

Study:

- 16 weeks treatment duration (+four weeks diet lead-in),

- Triglyceride levels of 150-500mg / dl

- LDL<20% over target NCEP while on atorvastatin treatment.
- Patients split into two groups

Primary endpoint
- Change in non-HDL from baseline

Secondary endpoint
- Change from baseline in cholesterol fractions and other lipoproteins

Main results will be presented at American Heart As  sociation (AHA)
- In New Orleans 11 November (22.45 CET / 4:45 PM local time)
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Production




Output underpins 1 200 tonnes target for 2008

Q3 volumes:
- 321 tonnes produced
- 342 tonnes shipped

Positive effects of optimisation initiatives in Q1 2008
Further in-sourcing of intermediaries in Q4 2008
Q4 2008 volumes expected to be in line with Q3 2008

Production 2008

1400 Production
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c 1000 - accumulated -
% 800 -
< 600 - 893 > 1,200
% 400 - Produced 893
200 N 321
0 ‘ ‘
Q3 2008 Q3YTD FY 2008
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Kalundborg:
On schedule

Mechanical completion Q2 2009:
- Engineering

- Construction of all buildings

- Installation of all equipment

- Internal capitalised cost

Qualification and validation Q3 2009
- Operation gualification

- Process qualification

- Automation software

- Process validation

Regulatory filing in Q4 2009
- EU
- US
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Progress time-line

Building Construction

Engineering

Installation of equipment

H1 2008 H2 2008 H1 2009 H2 2009 H1 2010
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Kalundborg progress

NOK million

Expected investment profile
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The Kalundborg site per primo Sept. 2008

Building J — Energy Building D — Urea Compl. Building C — Distillation

Building|l — WasteWater Building G — Warehouse Building P - Tank Farm Building A - Administration
Tregtment Plant
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Intellectual Property update

Italian infringement case in Rome

- District Court of Rome, Italy decided not to uphold Pronova BioPharma'’s
motion for a preliminary injunction against Chiesi Farmaceutici SpA.

- Pronova BioPharma disagrees with the court’s decision and has formally
appealed the decision

Nullity action in Milan
- Hearing scheduled in May 2009
- Court decision expected in H1 2009

Lovaza™ qualifies for 5 years of exclusive marketing u nder
314.108(b)(2)
- US data exclusivity November 10, 2004 — November 10, 2009

- Potential ANDA or/and an application via 505 (b)(2)-route filing earliest
November 10, 2008
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Outlook




Outlook

2008 production target of 1 200 tonnes expected to be
exceeded

2009 estimated volume in 1 400 - 1 500 tonnes
including in-sourcing of intermediaries

Mechanical completion in Kalundborg: Q2 2009

Positive sales development is expected to continue in
all markets

Partner demand expected to exceed production
capacity in 2009

Expansion project fully financed

4 November, 2008 38



New CEO from 17 November:
Per-Oluf Olsen to succeed Tomas Settevik

Per-Oluf Olsen (age 52)
Strong pharmaceutical industry background

Extensive international experience in sales, marketin g and
management

27 years with Pfizer

- Most recent position: Regional Executive Director for Central and Eastern
European Region (CEER),

- Country manager for Pfizer in Italy, Norway and Denmark
- Senior sales and marketing positions in Norway and the USA
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Additional information




Condensed consolidated income statement

1.1-30.09 1.1 - 30.09 Year ended

(All amounts in NOK mill.) Q32008 Q3 2007 2008 2007 2007
Total revenues and income 363.3 257.6 938.5 745.0 1014. 4
Gross profit 275.0 204.4 731.1 590.2 812.0
Gross margin 75.7 % 79.4 % 779 % 79.2% 80.1 %
Operating expenses (95.9) (67.3) (279.3) (209.3) (309.0)
EBITDA 179.1 137.2 451.8 380.9 503.0
EBITDA% 49.3 % 53.2 % 48.1 % 51.1% 49.6 %
Depreciation property, plant and equipment (19.0) (16.4) (57.3) (43.1) (58.5)
Amortisation intangible assets (23.8) (39.0) (71.4) (118.1) (158.1)
EBIT 136.3 81.8 323.1 219.7 286.3
Net financial items (47.0) (39.6) (65.1) (55.6) (84.4)
Profit before tax 89.4 42.2 258.0 164.1 202.0
NET PROFIT FOR THE PERIOD 63.8 30.2 186.1 117.7 1434
EPS (in NOK), basic and diluted 0.21 0.08 0.62 0.37 0.45
Average number of shares (1 000's) 300 833 275833 300 833 243 168 256 949
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Consolidated balance sheet:

Total assets

Year ended

(Al amounts in NOK mill.) 30.09.2008 30.09.2007 2007

Property, plant and equipment 1759.2 642.6 853.9
Goodwill 633.5 633.4 633.5
Other intangible assets 809.8 916.1 879.3
Deferred tax assets 115 - -
Other long term financial assets - 27.7 111
Total non-current assets 32139 2219.9 23778
Inventories 3925 101.2 157.3
Trade and other receivables 422.0 242.1 258.3
Other financial assets 18.8 34.5 47.7
Cash and cash equivalents 1374 187.6 284.5
Total current assets 970.6 565.4 747.°7
TOTAL ASSETS 41845 2785.2 31255
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Consolidated balance sheet:

Equity and liablilities

Year ended

(All amounts in NOK mill.) 30.09.2008 30.09.2007 2007

Total shareholders' equity 981.0 740.6 853.5
Deferred tax liabilities 224.7 289.4 276.6
Borrowings 1910.7 1253.9 1173.2
Deferred revenue 219.0 226.8 234.3
Retirement benefit obligation 215 12.5 23.5
Other long term financial liabilities 50.7 - -
Total non-current liabilities 2426.6 1782.6 1707.6
Trade and other payables 316.7 16.2 238.3
Borrowings 175.0 75.0 150.0
Other financial liabilities 225 - 12.1
Current tax liabilities 139.6 67.9 81.1
Deferred revenue 19.8 23.0 18.2
Other liabilities 85.7 80.0 515
Provisions 17.6 - 13.3
Total current liabilities 776.9 262.0 564.4
Total liabilities 32035 2044.6 22720
TOTAL EQUITY AND LIABILITIES 41845 2785.2 31255
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Cash flow statement

Year ended

(All amounts in NOK 1000) 30.09.2008 30.09.2007 2007

Result before tax 89 374 42 247 258 035 164 121 201 955
Taxes paid in the period 0 - (47 060) (47 260) (47 260)
Write down of property, plant and equipment - - 1614 - 355
Depreciation and amortisation 42774 55 368 127 063 161 208 216 657
Expensed borrowing costs - - - - 1429
Pension costs, without cash effect 634 798 (2 009) 284 11 285
Currency effects (9 258) - (20 227) - (1 884)
Interest on loan from shareholders added to loan balance - - - (1065) -
Changes in inventories (1169) 16 507 (235 157) 35263 (20 855)
Changes in accounts receivable (54 569) (22 329) (98 462) (50 481) (64 865)
Changes in accounts payable (44 775) (29 146) 78 458 (60 866) (21 005)
Changes in other current assets/liabilities (39 557) 35 927 (52 498) (24 884) (21 406)
Net cash from operating activities (16 545) 99 372 19 758 176 320 254 406
Payments for property, plant and equipment (380 717) (40 681) (940 655) (97 664) (182 181)
Net cash from investment activities (380717) (40 681) (940 655) (97 664) (182 181)
Proceeds from new long-term borrowings 418 036 313 987 848 819 313987 316 875
Repayment of long term debt - - (75 000) -
Payment relating to repayment of shareholder loan - (324 324) - (324 324) (316 430)
Receipt from issue of equity - - - - 566 328
Redemption of B-shares - - - - (473 799)
Net cash from financing activities 418 036 (10 337) 773 819 (10 337) 92 974
Net change in bank deposits, cash and cash equivalents 20774 48 354 (147 078) 68 319 165 199
Bank deposits, cash and cash equivalents at beginning of period 116 606 139 224 284 458 119 259 119 259
Bank deposits, cash and cash equivalents at end of period 137 380 187 578 137 380 187578 284 458
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Lovaza:

Market share - NRx Growth in Market share (YTD):
Non-Statin Market 40,1 %
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Lovaza:

Market share - TRx Growth in Market share (YTD):
Non-Statin Market 42,1%
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