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Disclaimer

The information contained in this document and communicated verbally to you including the speeches of the presenter(s), the question and answer
session and any materials distributed at, or in connection with it, (together the "Presentation”) is confidential and is being supplied, in Ireland only to
qualified investors (within the meaning of the Prospectus (Directive 2005/71/EC) Regulations 2006 of Ireland) and, if permitted by applicable law, is being
supplied outside Ireland only to professionals or institutions whose ordinary business involves them in investment activities. The information contained in
this Presentation is not intended to be viewed by, or distributed or passed on (directly or indirectly) to, any other class of persons.

No representation or warranty, express or implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness or correctness
of the information or opinions contained in the Presentation. The information in the Presentation is subject to verification, completion and change. The
contents of the Presentation have not been verified by the Company or its subsidiary undertakings (the "Group"). No liability is accepted for any such
information or opinions by the Company or any of its respective directors, members, officers, employees, agents or advisers.

Accordingly, information contained in the Presentation is being supplied to you solely for your information and may not be copied, reproduced or further
distributed to any person or published in whole or in part, for any purpose. In particular, the distribution of this document in jurisdictions other than Ireland
may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe any, such restrictions.
Any failure to comply with these restrictions may constitute a violation of laws of any such other jurisdiction. In particular, this document is not for
distribution in the United States, Australia, Canada or Japan.

The Company is under no obligation to update or keep current the information contained in this Presentation or to correct any inaccuracies which may
become apparent, and any opinions expressed in it are subject to change without notice. Save in the case of fraud, neither the Company nor any of its
directors, members, officers, employees, agents or advisers nor any other person accepts any liability whatsoever for any loss howsoever arising from any
use of this Presentation or its contents or otherwise arising in connection therewith.

This document and the information contained in it does not constitute a prospectus and does not form any part of an offer of, or invitation to apply for,
securities nor shall this document or any part of it, or the fact of its distribution, form the basis of or be relied on in connection with any contract or
commitment whatsoever. This Presentation should not be considered a recommendation by the Company or any of their respective directors, members,
officers, employees, agents or advisers in relation to any purchase of or subscription for ordinary shares in the Company.

This Presentation includes "forward-looking statements” which include all statements other than statements of historical facts, including, without limitation,
those regarding the Group's financial position, business strategy, plans and objectives of management for future operations (including development plans
and objectives relating to the Group's products and services), and any statements preceded by, followed by or that include forward-looking terminology
such as the words "targets”, "believes", "estimates"”, "expects"”, "aims", "intends", "will", "can", "may", "anticipates"”, "would", "should", "could" or similar
expressions or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond
the Group's control that could cause the actual results, performance or achievements of the Group to be materially different from future results,
performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Group's present and future business strategies and the environment in which the Group will operate in the future. Among the
important factors that could cause the Group's actual results, performance or achievements to differ materially from those in forward-looking statements
include those relating to the Company’s funding requirements, regulatory approvals, clinical trials, reliance on third parties, intellectual property, key
personnel and other factors. These forward-looking statements speak only as at the date of this Presentation.

The Group expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained in the
Presentation to reflect any change in the Group's expectations with regard thereto or any change in events, conditions or circumstances on which any
such statements are based. As a result of these factors, prospective investors are cautioned not to rely on any forward-looking statement.

By attending this presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and conditions and, in
particular, will be taken to have represented warranted and undertaken that you have read and agree to comply with the contents of this notice including,
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Merrion Background
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How does GIPET® work?

Large increases in bioavailability(up to 46 fold)

Works in broad range small molecule, peptide compounds
Uses GRAS status absorption enhancers

Excellent reproducibility (CV%o)

Abbreviated regulatory pathways e.g. 505(b)2
Straightforward manufacture
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GIPET oral has similar profile to SC, consistent absorption | GIPET oral significantly boosts bioavailability, demonstrates
Synthetic Glycosminoglycan clinical endpoint - Synthetic Peptide

Anti Factor Xa activity Suppression of Testosterone

—+—Injectable —O—oral

GIPET oral has similar 12 fold increase in bioavailability. As
well as improved dosing convenience and reduction in fed/
fasted effect— Small Molecule

GIPET oral has similar bioavailability to IV infusion
Small Molecule
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Merrion Pipeline — Driving Value Growth
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Merrion Capabilities

From ideato final phase Il formulation in our own cGMP facilities

35 Employees

/7

< 30 highly qualified R&D scientists
1 Facilities

L/

% 30,000 sqg.ft. purpose built facility, to highest specification
% 21 Processing Rooms - Class D clean room
1 FDA Audit — Previous pre-approval

J IMB License — EU Clinical Trials Directive
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Novo Nordisk
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Novo Nordisk Collaboration

J NN World leaders in Diabetes heath care since 1923
* 52% market share in Insulin

J  Revenue 2008 $8.95bn — diabetes 75%
25 Quarters consecutive double digit growth

1 There are 246m people with diabetes worldwide growing to
380 m in 2025

1 License Deals

% Oral Insulin November 2008

Oral GLP-1 January 2009

Total milestones $116M (first products)

Royalty

Equity

Development fees for formulation development and

manufacturing
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Novo Nordisk Collaboration

Oral Delivery Strategy

Novo Nordisk CSO comments in Danish Press July
2009
< ‘Two decisive scientific breakthroughs in the last 24 months’

» Novo Nordisk success in creating stable versions of
Insulin/GLP-1 molecule

» GIPET successfully getting absorption into bloodstream
preclinical

% ‘Ready to test first insulin pill in 6-9 months, GLP-1 slightly
after’

Significant senior involvement - Head of diabetes
research on Joint Development Committee

Significant due diligence/validation on Merrion
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Orazol™
Improving the Standard of Care in Bone
Metastases
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ORAZOL™ SUMMARY

d  Orazol™ is a weekly oral tablet of zoledronic acid

X/

% rapid & continuous depression of metabolic bone markers equal to IV Zometa® (2008
sales $1.4Bn)

» Clinical trials support Orazol’s use outside hospital/clinic setting

% Enteric coated & low level of Gl exposure reduces the potential for bisphosphonate class

Gl side effects
% No clinically significant changes in renal function has been observed with Orazol™

% Acute phase reaction seen with IV Zometa® not been observed with once a week dose

regime of Orazol™
% Clinical trials with Orazol™ confirmed it is well tolerated
% Market research indicates the potential for Orazol® to expand the market

% Orazol™ ‘Fence’ patent strategy provides strong intellectual property position, potentially
out to 2030

MCERRIGN 3

pharmaceuticals



NMOLBCE/MMOL

Orazol™ Phase lIb Data

NTX, Urine % Reduction from Baseline
(Time)
DO D7 D14 D21 D28 D35 D42 D49 56/ET
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-11% lower risk of death (RR 0.89)
500 -12% lower risk of a first SRE (RR 0.876; P<0.05)*

60.0 -

70.0

80.0

90.0

—@— Cohort A: IV Zometa (DO, D28) —i— Cohort B: Orazol 20mg (D0, D7, D14, D21, D28, D35, D42, D49)
—a— Cohort C: Orazol 20mg (DO, D1, D2, D3, D28, D35, D42, D49)

m C RR] n *Lipton et al. (2007)

pharmaceuticals




ORAZOL™ REGULATORY STATUS

Regulatory pathway for US & European (EU) approval identified. Pre-
Phase Il FDA Meeting scheduled for Oct 20, 2009. EMEA Scientific
Advice meeting has been requested & received

1 Phase Il multi-center non-inferiority trial comparing Orazol™ 20mg once
weekly tablet with IV Zometa® 4mg every 4 weeks over 24 weeks in
breast & prostate cancer patients with proven metastases.

1 Full scale bioavailability study will confirm equivalent systemic dose for
Orazol®
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Potential Opportunities for Market Expansion

Beyond the potential initial approval for Orazol in the markets where Zometa is currently used

exist several additional potential areas for market expansion.

Breast
MM Thyroid
Lung Renal
Stage |

The median survival for patients with breast
and prostate cancer with metastatic bone
disease is more than 20 months; however, the
average time on therapy with Zometa is
approximately seven to nine months. Given an
oral option for their patients, physicians may be
inclined to begin treatment earlier and continue
treatment for a longer period of time as
compared with an infusion product.

Currently, physicians tend to treat patients with
MBD once the disease has become distant.
However, there may be MBD patients with
localized disease who could receive treatment
with an oral alternative.

Urologists tend to treat prostate cancer patients
until they become hormone refractory and there
are no other options than chemotherapy. Prior
to a patient becoming hormone refractory the
patient may have bone metastases and could
be treated by the urologist is there was an oral
option available for the treatment of MBD.

With an oral anti-MBD product, oncologists may
begin to expand the potential treatable patient
population as the product is easier to
administer.

Median

|

A\ 4

Survival:
15-30 months

Avg. Time on
BP Therapy
7-9 months

Stage IV

Prostate/
Urologists
mmﬁpga‘w@ﬁm August 2009 by Campbell Alliance.
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ORAZOL™ PATENT STATUS

Orazol™ ‘Fence’ patent strategy provides strong intellectual property

position with an anticipated coverage to 2030

5 patent applications (European patent no 1154761 granted February 2008)

filed including

% broad composition of patent in GIPET® technology

X/

% drug specific compositions including zoledronic acid
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Results and Newsflow
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2009 Interim Results

6 months ended 6 months ended Increase
30 June 2009 30 June 2008 (Decrease)
€000 €000
Revenue 1,691 354 378%
Cost of sales (444) (66) 573%
Gross profit 1,247 288 333%
R&D expenses (2,569) (1,679) 53%
Administration expenses (1,139) (936) 21%
Net Interest income/(expense) 127 154 (18%)

Loss for the period (2,335) (2,173) (58%)




Consolidated Balance Sheet 30 June 2009

30 June 2009 31 Dec 2008

€000 €000
Fixed assets 997 788
Trade and other receivables 1,341 753
Cash 8,453 8,140

10,791 9,680
Trade Creditors and accruals 672 663
Deferred income 4,636 730
Leasing 303 -
Retained Loss (31,064) (28,733)
Equity 35,527 34,404

10,791 9,680




Near term News flow

1 Orazol outlicensing opportunity

1 Other outlicensing opportunity
“* Merrion products
< Partner

New Merrion products
New Partner programme
Novo Nordisk clinical dosing
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Summary

» Good cash position - No Immediate funding requirement
* Low overhead base, low debt
* Revenues crystallising — milestone revenue and cash potential

e 2 deals with Novo Nordisk

« Validating deal with major industry player

« $116m in milestones, royalties on 2 potential blockbusters
e Significant development fee income in medium term

» High value internal development projects — Orazol
 Positive phase 2 results
e expanding indications

» Dual business model
* Low risk, low cost development strategy
» Other potential licensing opportunities

» Technology delivers excellent results over broad range of compounds
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