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This presentation contains forward looking statements. The words ñbelieveò, ñexpectò, ñanticipateò, ñintendò, 
ñwillò, ñmayò, ñwouldò, ñcouldò and ñplanò and similar expressions identify forward looking statements. All 
statements other than statements of historical facts included in this presentation, including, without 
limitation, those regarding our financial position, business strategy, plans and objectives of management for 
future operations (including development plans and objectives relating to our products), are forward looking 
statements. Such forward looking statements involve known and unknown risks, uncertainties and other 
factors which may cause our actual results, performance, achievements to be materially different from any 
future results, performance, or achievements expressed or implied by such forward looking statements. 
Such forward looking statements are based on numerous assumptions regarding our present and future 
business strategies and the environment in which we will operate in the future. The important factors that 
could cause our actual results, performance or achievements to differ materially from those in the forward 
looking statements include, among others, risks associated with product development and 
commercialization, the unenforceability or lack of protection of our patents and proprietary rights, 
uncertainties related to product manufacturing and supply chain, the lack of market acceptance of our 
products, our ability to manage growth, the competitive environment in relation to our business area and 
markets, our ability to attract and retain suitably qualified personnel, our relationships with third parties, 
changes and developments in technology and third partyôs intellectual property rights which our products 
may become dependant upon, and other factors. Further, certain forward looking statements are based 
upon assumptions of future events which may not prove to be accurate. The forward looking statements in 
this document speak only as at the date of this presentation.

Safe harbor
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Exiqon at a glance 

Exiqon facilities

Distributors

Facility being divested 

(Oncotech, Inc.)

ÅBased on proprietary LNAÊ detection technology 

ÅEstablished one-stop shop for miRNA research products 

Å~20% market share

ÅDouble digit growth of product sales

ÅPromising diagnostic pipeline based on miRNA

Å114 issued patents cover products, pipeline and miRNA

biomarkers

ÅListed on NASDAQ OMX, Copenhagen (òEXQò)

Life Sciences Diagnostics
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2009 Operational highlights

ÅCompleted our one-stop supplier strategy for miRNA research products

ÅConsolidated our position as a leading provider of miRNA research products

ÅContinued double digit growth of research products

ÅManufacturing of Life Science products has successfully been outsourced to improve margins

ÅLaunched a number of products incl. >700 pre-validated qPCR products for miRNA analysis and RUO product 

for clinical use

ÅReceived grant (9 mUSD) with partners to identify miRNAs for early detection of colon cancer 

ÅPublished a collaboration with Pfizer on the use of Exiqonôstechnology in drug development  

ÅAnnounced the intention to divest Oncotech
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2009 Financial highlights

Financial results 2009

VRevised financial guidance for 2009 was achieved;

o Revenue of DKK 82m compared to an expected DKK 80m 

o Product sales increased 2% to DKK 56.2m

o Product sales excluding one-time reagent sales in 2008 

increased 12% 

VNet result of DKK -338.8; cost of warrants DKK 4.9 million 

compared to an expected net result of DKK -335 million 

including costs of warrants of DKK 5 million 
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2009 Highlights ïreduced cost base for continued business  

ÅTotal operating expenses increased 50% to DKK 
188m due to non-cash impairment of good will;

o Disregarding impairment cost total operating 
expenses decreased 6% to DKK 117m

o R&D costs (net) increased 174% to DKK 114m 
(increase of 3% to DKK 43m when disregarding 
impairment cost )

o Administrative costs (net) decreased 29% to DKK  
26m  

o Sales and marketing costs (net) decreased 

11% to DKK 44m

ÅCOGS initiatives on-going: 

o Outsourcing of product-lines

o Continued supply chain focus

*) Excluding non-cash impairment cost
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2009 Highlights ïimproved cash flow

mDKK

2008 2009

Operating loss         -79        -148 

Change in working capital         -13           -5 

Other operating activities          26          85 

Investing activities           -9           -4 

Financing activities           -3           -4 

 Cashflow from discontinued

 operations         -81         -52 

Change in cash        -159        -128 

Cash at beginning of year         332         174 

Unrealised currency gains            1           -1 

Cash at the end of year         174          45 

Cash flow

ÅContinued investments in diagnostic product development

ÅFocus on cash situation forward going

ÅDivestment from Oncotech not included in guidance
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Exiqon Life Sciences: A leader in the market for miRNA research products 

LNAÊ applied in 

miRNA papers (n=103)

Technology applied in 

miRNA knock down (n= 47) 
Technology applied in 

miRNA in situ (n=8)

24,3%

75,7%

Exiqon Alternative technology

100;%

Exiqon 

29,8 %

29,8 %

25,5 %

14,9 %

Exiqon 
Life Technologies 
Dharmacon 
Other 

Based on miRNA peer reviewed scientific papers published October 2009 (n = 103) 
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Product offering & market landscape
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Market size (est):

Å15-20 mUSD

Market status:

ÅConsolidating

Market segment:

ÅAcademic centers

Main competitors:

ÅAgilent

ÅAffymetrix
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LNAÊ miRNA

PCR System
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LNAÊ miRNA
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Market size (est):

Å20-40 mUSD

Market status:

ÅFast growing

Market segment:

ÅPharma

Main competitors:

ÅLife Technologies

ÅQiagen

Market size (est):

Å~2-4 mUSD

Market status:

ÅPharma in clinic

Market segment:

ÅPharma & academia

Main competitors:

ÅNone, Exiqon is sole 

provider

Market size (est):

Å~3-6 mUSD

Market status:

ÅExpanding

Market segment:

ÅAcademic centers

Main competitors:

ÅLife Technologies

ÅThermo Fisher

Market information is based on market reports by Frost & Sullivan , Select Biosciences and Exiqonôsown market analyses
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2006:

Product launch

2008:

Included 
proprietary 
miRNA content

2010, Q1: 

5th generation 
product, software for 
data analysis, and 
single color protocol 
for pharma

miRNA array market: Consolidating but still with opportunities

Market size:

Å15-20 mUSD

Growth drivers:

ÅValidated tests

ÅEasy data analysis

ÅHigh content (many miRNAs)

ÅHigh specificity 

ÅSingle color protocol (pharma

needs that)
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miRNA PCR market: Biggest market with highest growth

Market size:

Å20-40 mUSD

Growth drivers:

ÅNeed for serum analysis (calls 

for high sensitivity)

ÅValidated tests

ÅAmenable to robotics

ÅEasy data analysis 

ÅCustom developed tests

ÅDelivery time

2008:

Product 
launch. Simple 
manual 
process

2009 Q3. 

>700 2nd 
generation 
tests for high 
throughput 
screening, 
robotics and 
serum analysis

2010, Q1: 

Software for 
data analysis 
and new tests 
with improved 
performance

2010, Q2: 

>250 tests for 
mouse and 
rat analysis. 
In Q4: Web 
shop 
supporting 
custom 
designed 
tests



March 11, 2010 15

P
ro

c
e
s
s

Sample 

preparation

P
ro

d
u

c
t

miRCURY LNAÊ miRNA

Detection  System

M
a
rk

e
t

d
e

s
c

ri
p

ti
o

n
miRNA localization market: Exiqon is the sole provider

Market size:

Å2-4 mUSD

Growth drivers:

ÅRobust protocol

ÅNon-toxic reagents

ÅValidated tests

ÅCustom designed tests

ÅDelivery time

2005:

Product launch

2009, Q3:

Web shop 
ordering of 
custom 
defined tests

2010, Q2/3: 
Updated 
reagents, design 
software, 
protocols  for 
clinical research

2010, Q4:

Improved web 
shop ordering 
and delivery time

Localization
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miRNA functional analysis market: Exiqon is the leading provider

Market size:

Å3-6 mUSD

Growth drivers:

ÅRobust protocol

ÅNon-toxic reagents

ÅValidated tests

ÅCustom designed tests

ÅDelivery time

2006

Product 
launch

2009, Q3:

Web shop 
ordering of 
custom 
defined tests

2010, Q2: 

3rd generation 
product. 
Increased 
potency.

2010, Q4:

Improved web 
shop ordering 
and delivery 
time

Functional analysis
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Recent product offerings address clinical research market segment

Basic research Clinical research Diagnostics

Array product offerings

KD product offerings

Custom oligonucleotides

In situ product offerings

qPCR product offerings

miRNA market segments

ÅMarket size: 50-60 mUSD

ÅCompetitors: Agilent, Life Tech, 

Affymetrix and Qiagen

ÅOnly Life Tech and Qiagen

offer as broad product portfolio 

as Exiqon

ÅMarket access through own 

sales force & distributors

ÅYear of market entrance: 2005

ÅMarket size: Emerging/pharma

ÅCompetitors: Life Tech and 

Qiagen

ÅExiqon is the only company 

offering in situ and qPCR

products

ÅMarket access through own 

sales force & distributors

ÅYear of market entrance: 2010

ÅMarket size: miRNA based 

diagnostics is still in its infancy

ÅCompetitors: Asuragen and 

Rosetta Genomics

ÅExiqon holds the enabling 

technology for in situ based 

diagnostics

ÅTo be marketed through partners

ÅYear of market entrance: 2010/11
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ÅEarly detection

ÅPrevention testing

ÅDiagnosis

ÅTherapy support (treatment selection and monitoring)

ÅmiRNAs are stable in FFPE and serum

ÅmiRNAs have been validated in >75 clinical studies

Number of miRNA publicationsBroad application of miRNAs: 
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The combination of LNATM and miRNA is ideal for molecular diagnostics

LNAÊ adds value to diagnostic tests:Number of LNAÊ publications (based on Highwire)

ÅIncreased sensitivity 

Å Increased specificity

ÅEnhances the robustness of tests

ÅEnables pathology tests based on miRNA biomarkers

ÅPreferred qPCR Dx technology is enhanced by LNAÊ

ÅLNAÊ enhances miRNA detection in FFPE and serum 0
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