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DISCLAIMER

The information contained in this dooument 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 irvestars (within the meaning of the Prospectus (Directive 200571/

EC) Regulations 2006 of Ireland) and, if permitted by applicable law, is being supplied outside Ireland only to professionals or institutions whose ordinary busines invobhves therm in imsestment
activities. The information contained in this Pressntation is not intended to be viewed by, or distributed or passed on {directly or indirectly) to, any other dass of persons.

Mo representation or warranty, expres or implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness or comectness 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”). Mo 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, info mmation contained inthe Presentation is being supplied to you salely for your informnation and may not be copied, reproduced ar further distributed to any person or published
inwhale or in part, for any purposs. 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 themseles about, and observe any, such restrictions. Ary failure to comply with these restrictions may constitute a viclation 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 informnation contained in this Pressntation or to correct any inaccuracies which may become apparent, and any opinions
expressad 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
persan 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 documert and the information contained in it doss not constitute a prospectus and does not form any part of an offer of, or invitation to apply for, sscurities nor shall this domurnent

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, employeess, agents or advisers in relation to any purchase of or subscription for ordinary shares in the
Company.

This Presentation includes *forearddocking statements” which include all statements other than staternents of historical facts, including, without limitation, those regarding the Groups
financial position, business strategy, plans and chjectives of management for future operations (induding develo pment plans and objectives relating to the Group’s products and services), and
any statements preceded by, followed by or that include forward-locking terminclogy such as the wiords "targets”, “believes”, “estimates”, “expects”, “aims”, “intends”, "will”, “can”, "may”,
*anticipates”, “would”, *should”, *could™ or similar expresions or the negative thereof. Such foreard-locking staternents involve known and unknown risks, uncertainties and other important
factors beyond the Group's control that could cause the actual results, performance or achisvements of the Group to be materially different from future results, performance or achisverments
exprassed or implied by such forward-leoking statements. Such forward-locking statements are based on numerous asurmnptions regarding the Group’s present and future business strategies
and the environment in which the Group will operate in the future. Amaong the impertant factors that could cause the Group's actual results, performance or achisvernents to differ materially
from thoss in foreard-locking statements include those relating to the Company’s funding requirements, regul atory approvals, clinical trials, reliance on third parties, intellectual property, key
persannel and other factors. These forward-locking 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-locking staterments contained in the Presertation 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 imvestors are
cautioned not to rely on any forevard-locking staterment.

By attending this pressntation 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
represerted, warranted and undertaken that you have read and agree to comply with the contents of this notice including, without limitation, the obligation to keep this document, its
contents and the Presentation confidential.




THE MERRION APPROACH
INJECTABLE TO ORAL TECHNOLOGY

STRATEGY

@ Use unique patented technology ...to develop high potential (blockbuster) products...by

meeting pipeline needs of pharmaceutical companies.

HIGH POTENTIAL

@ Several high potential products in development
@ Return potential demonstrated by 2 license deals
@ Near term license opportunities

RISK MITIGATED

@= Balance between own/partner programmes
@ Life cycle management v NCE

@ License own products at Phase Il, lower cost development




FROM POTENTIAL TO VALUE CRYSTALLISATION
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HOW DOES GIPET® WORK?

Facilitating maxiumum dru release of the drug and duodenal cell membrane and results

Enteric coated tablets. Dissolution of the This physical mix facilitates the
Targeting the duodenum. tablet results in the co- absorption of the drug acrosss the
g
delivery in this area. absorption enhancer. in increase of bioavailability.

+ Up to 46 Times more Drug Absorbed in Clinical Trials
= 20 Clinical stu_:l_tns - Broad range drug types

= GRAS statues simplifies development

+ 505(b)2 regulatory pathway

+ Excellent reproducibility m C RR] @ n
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GIPET™ - COMMERCIAL OPPORTUNITIES

By making drugs orally available, the patients’ preferred route of administration,

you can open up the commercial potential of a drug and meet previously unmet needs:

Gain New Indications

Change the competitive dynamic

Reach a greater number of patients

Provide key pharmacoeconomic benefits

Additional prescribing options, e.g.dose titration.

More favourable absorption profile than injectable, with safety benefits.
Avoid infection risks of injectable products

Meet the needs of the significant numbers of patients who want oral alternative to injections
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ORAZOL (MER 101)

PRODUCT CONCEPT

' Tablet version of Blockbuster IV drug (Zometa, Novartis)
For the treatment of bone metastases

Patented GIPET® product

MARKET

Bone metastases - IV version sells $1.4Bn (Market $2Bn)
Osteoporosis (approved in US 2007) - IV sells $254M

Early stage breast cancer -

* New trials show ‘anti-tumour’ and disease free survival benefit.

* Potential to be blockbuster indication (=%$1Bn).

* ASCO major cancer advance 2008

Orazol tablet -
same bioavailability
as zometa infusion
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& PHASE /11

* Demonstrated that Orazol can deliver equivalent bicavailability orally to marketed IV (Zometa®)

* No AE's

& PHASE IIB

* Completed enrolment of hormone refractory prostate cancer patients (11 Sites US/EU)

* Data Q2 2009

€& DOSING STUDY

* Dosing commences Feb 27th 2009

€& REGULATORY

* LS 505b(2)
* EU Hybrid application
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ORAZOL

ORAZOL BENEEFITS PRICING

Weekly tablet instead of monthly infusion @ Orazol price comparator is Zometa ($750/month)
Tablet at home instead of hospital/clinic infusion @ Movement to oral cancer medicine for reimbursement
Key quality of life benefits @ Manufacturing cost low — margin potential >90%

Major pharmacoeconomic benefits

* Costs of infusion limit patient access
(insurance, reimbursement)

* Impact on hospital/clinic resources |

Potential safety benefits

= PATENT POSITION
v o ‘Multiple patents (20 years) have been filed

covering Orazol

DEVELOPMENT PLAN

* Weekly tablet has lower absorbed dose

than IV - Kidney function
Potential efficacy benefits

* More regular exposure to drug expected to

be better

@ 505 (b)(2) allows Merrion to use much Zometa data
@ GRAS status of GIPET® reduces development work
@ Manufacturing is straight forward & scale up has

been assessed

@ PLAN License Orazol following completion of Phase 11b study

DATAMONITOR:

'‘MER-101 has the potential to be the most potent, orally available bishosphonate”



ORAZOL MARKET POSITION*

Datamonitor believe that........ "ORAZOL has the potential to be the most potent,

orally available bisphosphonate”

@ "ORAZOL has the potential to significantly exceed what has currently been achieved with orally available

bisphosphonates in bone metastases patients”

@- “l think the [bisphosphonates] available are quite good but obviously the disease takes its toll...newer

agents which are more conveniently dosed would be critical.” US Opinion Leader

@ “Results from the Phase Il trial will help evaluate whether by incorporating GIPET, ORAZOL can significantly
improve the efficacy of orally administered zoledronic acid therapy to potentially produce a safer and more

cohvenient alternative to intravenous bisphosphonates”
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PARTNERING STRATEGY

@ License to marketing partner to complete Phase Ill & bring to market
@' Key quality of life, pharmacoeconomics and safety data to be generated at Phase Il

@. Typical industry deal structure type — upfront, milestones & royalties
» Structured to account for upside opportunities in early stage cancer and osteoporosis
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SUMMARY

@ ORAZOL major new oral product based on ‘'gold standard’
» Quality of life/convenience
* Pharmacoeconomics
* Long patent position
= Safety
= Efficacy

Phase lll ready Q2 2009
Existing indications represent major opportunity
Offers significant potential to penetrate new indications

High margin potential

® 0 © © ©

High return potential for limited outlay
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