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Torbjorn Sannerstedt

Introduction of Torbjorn Sannerstedt

Torbjorn Sannerstedt was appointed as the new CFO of the Company
Navamedic in September 2009.

Before Navamedic Torbjorn Sannerstedt held the CFO position for Sweden's
largest private education company AcadeMedia AB (listed at OMX
Stockholm Small Cap).

@ Navamedic



Content
Introduction of the New CFO

Third quarter and first nine months Key Figures
Sale of Glucomed-rights

Direct Sales and Marketing

Indirect Sales

Financials

Outlook

.y « Navamedic



Key figures Q3 2009 vs Q3 2008

Overhead and Business

Navamedic Grou p Navamedic Group Indirect sales and Marketing Direct sales and Marketing Development

Figures in TNOK Q309 Q308 Q309 Q308 Q309 Q308 Q309 Q308

Operating revenues 19.321 20.246 5.438 9.145 13.883 11.101

Gross profit 748 12.739 - 5.055 7.999 5.803 4.740

Gross margin 4% 63% Neg 87% 42% 43% n/m n/m
Net profit Glucomed 29.884 -- 29.884

EBITDA 21.819 7.772 21.431 6.922 1.793 2.352 (1.405) (1.502)
EBIT 20.121 5.766 21.431 6.561 128 626 (1.438) (2.421)
Profit before tax 18.296 5.639 21.431 6.561 (259) 408 (2.876) (1.330)

Remarks:

— Revenue growth in the segment direct sales and marketing (Vitaflo), 25% higher
compared to Q3 2008.

— The net profit from the sale of the Glucomed business amounted to NOK 29,9 million
affecting pro forma EBIT for the third quarter 2009.

—  The API to Glucomed inventory of NOK 9,8 million has been written down to be NOK 0,3
million en of September 2009 NOK 0,3 million, gross affected margin with NOK 9,5 million.

— The Shares in Seagarden AS has been written off with total NOK 1,4 million

— If the EBITDA is adjusted for the net profit from the sale of the Glucomed business (NOK
29.9 million) and for the write down of the API inventory (NOK 9.8 million), then the
EBITDA for the third quarter 2009 would amount to NOK 1.7 million.
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Key figures YTD 2009 vs YTD 2008

c : : : : : Overhead and Business
Navamedic Grou p Navamedic Group Indirect sales and Marketing Direct sales and Marketing
Figures in TNOK YTD 09 YTD 08 YTD 09 YTD 08 YTD 09 YTD 08 YTD 09 YTD 08

Operating revenues 52.499 47.118 13.710 13.871 38.789 33.247

Gross profit 15.130 25.866 (679) 11.303 15.809 14.563

Gross margin 29% 55% neg 81% 41% 44% n/m n/m
Net profit Glucomed 29.884 -- 29.884

EBITDA 20.475 8.841 22.707 5.706 3.847 6.898 (6.078) (3.763)
EBIT 14.731 (521) 22.707 1.495 (1.800) 1.747 (6.176) (3.763)
Profit before tax 12.714 (2.117) 22.707 518 (2.399) 572 (7.594) (3.207)

Remarks:

— Revenue growth in the segment direct sales and marketing (Vitaflo), 17% higher
compared to YTD 2008.

— The net profit from the sale of the Glucomed business amounted to NOK 29,9 million
affecting pro forma EBIT for the third quarter 2009.

— The API to Glucomed inventory of NOK 9,8 million has been written down to be NOK 0,3
million en of September 2009 NOK 0,3 million, gross affected margin with NOK 9,5 million.

— The Shares in Seagarden AS has been written off with total NOK 1,4 million

— If the EBITDA is adjusted for one-off cost for termination of the employment contract for
the former chairman of Vitaflo (NOK 1.9 million), the net profit from the sale of the
Glucomed business (NOK 29.9 million) and for the write down of the API inventory (NOK
9.8 million), then the EBITDA for the first nine months 2009 would amount to NOK 2.3
million..
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Sale of Glucomed

Glucomed sold to Laboratoires Expanscience

The transaction was closed September 3, 2009
Net profit from the sale is NOK 29,9 million and affects the EBIT in the third quarter

Net cash from the sale is NOK 40,1 million and affects Cash flow from operations in the
third quarter 2009

In the table below the sale is summarized regarding net profit and net cash

Figures in EUR Profit and Loss Cash effect

Sales price 40.083 40.083
API -750 -750
Direct costs (estimated) -1.220 -1.220
Immaterial rights and fixed assets -7.982

Net profit / cash (estimated) 29.884 37.866
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Key developments in directs sales (Vitaflo)

The sales continue to increase:
the revenue is up 25% for the Q3 2009 compared to the Q3 2008.
the revenue is up 17% for YTD 2009 compared to YTD 2008,

The management is forecasting a continued increase in sales
The sales increase as an result of
launching of several new product in the market

marketing campaign during the year 2009

If Glucomed is considered substitutable by the MPA in Sweden,
there will be a sales potential

Gross margin has increased with 5% compared to Q2 2009, due to a
better mix of products being sold

Management will continue reinforcing the marketing and sales
organization, with aim to create sales increase
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Sales development in key Knowledge areas

NOK 000 Salesin Q3 2009 vs Q3 2008
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Sales development in key Knowledge areas
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Sales development in key Knowledge areas

Key observations:

Medical nutrition: Continue growth 28%

Abuse: Continue growth 15,7% and still a huge unexplored market in
DK

Neurology: Growth of 30%, special licensed product not allowed to be
marked, sensitive information possible.

Female Care: 2008 sales of 2,0mSEK prognosis 2009 4,1mSEK.
Uracyst (1,2mSEK), and EcoVag Balance (1,2mSEK) lanuched 2009
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Indirect sales

After Q3 2009, Navamedic will have no more business in this segment.

Navamedic has singed a 8 year exclusice Distribution agreement with
Laboratoires Expanscience for the Nordic countries.

Future sales of the Glucomed product in the Nordic countries will be
accounted in the direct sales and marketing segment (Vitaflo).
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Profit and Loss Statement

(In NOK '000) Q3 Q3 01.01-30.09 01.01-30.09 01.01-31.12
2009 2008 2009 2008 2008
Operating revenues 13 883 11101 38 789 33 247 46 105
Cost of goods sold 8 080 6 361 22 980 18 684 25 322
Gross profit 5803 4740 15 809 14 563 20 783
Payroll expense 2042 1456 7072 4 307 5235
Other operating cost 3522 2414 11 253 7481 9575
Other (losses)/gains - net 150 61 285 360 338
Operating costs 5414 @ 3809 18040 = 11428 14 472
EBITDA 389 931 -2 231 3135 6 311
Depreciation 40 8 118 24 34
Amortization 1658 1718 5203 5127 6 690
Write offs 0 0 425 0 888
OPERATING RESULT (EBIT) -1 309 -795 -7 977 -2 016 -1301
Financial income and expenses
Financial income 0 289 274 900 1043
Other financial income 0 0 0 0 0
Financial expenses -389 -416 -852 -1519 -2 085
Other financial expenses -1 438 0 -1 438 0 -862
Net financial result -1 827 -127 -2 016 -619 -1 904
PROFIT BEFORE TAXES 3136 -922 9993 ' -2635 -3205
Tax on profit 149 258 661 727 1169
Net income for the period from i [
continuing operations -2 987 -664 -9 332 -1 908 -2 036
Profit (loss) after tax for the period from
dicontinued operations 18 371 4724 19 647 519 -6 041
Net profit in the period 15 384 4 060 10 315 -1 389 -8 077
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Balance Sheet
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(In NOK '000) 30-09-2009 30-09-2008 31-12-2008
Fixed and Intangible Assets

Intangible assets 85 587 104 135 100 511
Deferred tax assets 0 8 395 3060
Operating assets 88 517 192
Investments in shares 0 2 300 1438
Total fixed and intangible assets 85 675 115 347 105 201
Current Assets

Inventories 7 665 17 580 9969
Short term receivables 9721 9 601 11 298
Cash at hand, in banks 37 382 15787 16 374
Discontinued operations classified as held fo 0 0 16 804
Total current assets 54 768 42 968 54 445
Total assets 140 443" 158 315 159 646
Shareholders equity and liabilities

Shareholders equity

Paid in capital g 128 476 128183 128 476
Other reserves i -16 943 -17 752 -18 232
Total equity 111533 110431° 110244
Debt

Deferred tax 13 415 15530 16 610
Long term debt to financial institutions 0 12 000 8 000
Total long term debt 13 415 27 530 24 610
Trade debtors 8023 3975 7817
Interest-bearing short term debt 0 8 000 8 000
Received license fees from customers 0 3 866 3856
Other short term debt i 74727 4513 5119
Total short term debt 15 495 20 354 24 792
Total debt i 28910° 47 884" 49 402
Total shareholders equity and liabilities 140 443 158 315 159 646
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Changes in Equity

=Ee]

(In NOK '000) Paid in [ Other paid | Translation | Retained Total
capital in capital/ |differences| earnings
reserves

Balance at 31 December 2006 60 866 - 64 -15 005 45 925
Balance at 1. January 2008 128 476 157 169 -18 217 110 585
Share option scheme - -83 - -83
Translation difference - - 7819 7819
Net profit of the period - - -8 077 -8 077
Balance at 31 December 2008 128 476 74 7 988 -26 294 110 244
Balance at 31 December 2008 128 476 74 7 988 -26 294 110 244
Changes in acounting principles - - -
Balance at 1 January 2009 128 476 74 7 988 -26 294 110 244
Share option scheme - -43 -43
Translation difference - - -8 983 -8 983
Net profit of the period - - 10 315 10 315
Balance at 30 September 2009 128 476 31 -995 -15 979 111 533
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Cash Flow

(In NOK '000) Q32009 Q32008 01.01-30.09 01.01-30.09 01.01-31.12
2009 2008 2008
Profit before taxes, continued operations -3 136 -922 -9 993 -2 635 -3 205
Profit before tax, discontinued operations (note 15) 21431 6 561 22 707 1574 735
Net profit from sold assets -29 884 - -29 884 -
Depreciation, Amortization and Write Off from continued
operations 1698 1726 5 746 5151 7612
Depreciation, Amortization and Write Off from
discontinued operations (note 15) - 360 - 4211 4 436
Write down of inventory 9 500 - 9 500 - -
Net cash from assets sold 40 083 - 40 083 - -
Share options 20 -235 -63 -85 -83
Net financials 1827 127 2016 541 1904
Changes in working capital -4 948 -8 127 -1 420 -20 532 -17 199
Cash flow from operations 36 591 -510 38 692 -11 775 -5 800
Net financials -1 827 -127 -2 016 -541 -1 904
Taxes paid -348 -357 -921 -952 -1 774
Net cash flow from operations 34 416 -994 35 755 -13 268 -9 478
Cash flow from investments
Purchase of tangible assets, discontinued operations - - -83 -237 -243
Purchase of intangible assets, discontinued operations - -68 -102 -573 -633
Earn Out to POA Consulting - - - -8 500 -8 500
Net cash flow from investments -11 -68 -185 -9 310 -9 376

Cash flow from financial activities

Write off financial assets 1438 - 1438 - 863
Borrowing from financial institutions -12 000 - -16 000 - -4 000
Net cash flow from financial activities -10 562 - -14 562" - -3 137
Net change in cash during the period 23844 -1 062 21 008 -22 578 -21 991
Cash and cash equivalents at the beginning of the period 13 538 16 849 16 374 38 365 38 365
Cash and cash equivalents at the end of the period 37 382 15787 37 382 15787 16 374
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Financials remarks

After the sale of the Glucomed-rights, the Company has a very
strong and stable financial position.

With a continued increase in sales and a stabilized cost structure,
the profitability will improve.

The Company held cash and liquidity of total NOK 37.4 million end
of Q3 2009 and no interest bearing debt.
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Outlook

Strategy

Navamedic maintains its strategy to remain a Specialty Pharma player and to be
the partner of choice for companies wishing to enter the Northern European

market with selected products.
The management will continue to review new and promising business
opportunities.

Future key action:

Continue to improve profitability in Vitaflo

Continue to restructure the organization, with the goal to create a cost efficient
and market adapted organization

Present new business areas for implementation during 2010

Investment:

Navamedic has the strength to make investments in present or additional
business with the focus to create significant shareholder value.
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Outlook

Cash flow
— Positive cash flow from ongoing business expected

Navamedic financials strength is considered to be very good and end of the Q3,
Navamedic held NOK 37,4 million in cash
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Disclaimer/Restrictions

THIS PRESENTATION AND ITS ENCLOSURES AND APPENDICES (HEREINAFTER JOINTLY REFERRED TO AS THE “PRESENTATION”
HAS BEEN PREPARED BY NAVAMEDIC ASA (THE “COMPANY”) EXCLUSIVELY FOR INFORMATION PURPOSES. THIS PRESENTATION
HAS NOT BEEN REVIEWED OR REGISTERED WITH ANY PUBLIC AUTHORITY OR STOCK EXCHANGE. RECIPIENTS OF THIS
PRESENTATION MAY NOT REPRODUCE, REDISTRIBUTE OR PASS ON, IN WHOLE OR IN PART, THE PRESENTATION TO ANY
OTHER PERSON.

THE CONTENTS OF THIS PRESENTATION ARE NOT TO BE CONSTRUED AS LEGAL, BUSINESS, INVESTMENT OR TAX ADVICE.
EACH RECIPIENT SHOULD CONSULT WITH ITS OWN LEGAL, BUSINESS, INVESTMENT AND TAX ADVISER AS TO LEGAL, BUSINESS,
INVESTMENT AND TAX ADVICE.

THERE MAY HAVE BEEN CHANGES IN MATTERS THAT AFFECT THE COMPANY SUBSEQUENT TO THE DATE OF THIS
PRESENTATION. NEITHER THE ISSUE NOR DELIVERY OF THIS PRESENTATION SHALL UNDER ANY CIRCUMSTANCE CREATE ANY
IMPLICATION THAT THE INFORMATION CONTAINED HEREIN IS CORRECT AS OF ANY TIME SUBSEQUENT TO THE DATE HEREOF
OR THAT THE AFFAIRS OF THE COMPANY HAVE NOT SINCE CHANGED, AND THE COMPANY DOES NOT INTEND, AND DOES NOT
ASSUME ANY OBLIGATION, TO UPDATE OR CORRECT ANY INFORMATION INCLUDED IN THIS PRESENTATION.

THIS PRESENTATION INCLUDES AND IS BASED ON, AMONG OTHER THINGS, FORWARD-LOOKING INFORMATION AND
STATEMENTS. SUCH FORWARD-LOOKING INFORMATION AND STATEMENTS ARE BASED ON THE CURRENT EXPECTATIONS,
ESTIMATES AND PROJECTIONS OF THE COMPANY OR ASSUMPTIONS BASED ON INFORMATION AVAILABLE TO THE COMPANY.
SUCH FORWARD-LOOKING INFORMATION AND STATEMENTS REFLECT CURRENT VIEWS WITH RESPECT TO FUTURE EVENTS
AND ARE SUBJECT TO RISKS, UNCERTAINTIES AND ASSUMPTIONS. THE COMPANY CANNOT GIVE ANY ASSURANCE AS TO THE
CORRECTNESS OF SUCH INFORMATION AND STATEMENTS.

AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS,
PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS,
PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS
PRESENTATION, INCLUDING, AMONG OTHERS, RISKS OR UNCERTAINTIES ASSOCIATED WITH THE COMPANY’S BUSINESS,
SEGMENTS, DEVELOPMENT, GROWTH MANAGEMENT, FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS,
AND, MORE GENERALLY, GENERAL ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND FOREIGN LAWS AND
REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE
RATES AND INTEREST RATES AND OTHER FACTORS. SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES
MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM
THOSE DESCRIBED IN THIS DOCUMENT. THE COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO
UPDATE OR CORRECT THE INFORMATION INCLUDED IN THIS PRESENTATION.
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