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Disclaimer

This presentation includes only summary information and does not purport to be
comprehensive. Forward-looking statements, targets and estimates contained herein
are for illustrative purposes only and are based on management’s current views and
assumptions. Such statements involve known and unknown risks and uncertainties
that may cause actual results, performance or events to differ materially from those
anticipated in the summary information. Actual results may depart significantly from
these targets given the occurrence of certain risks and uncertainties, notably given
that a new product can appear to be promising at a preparatory stage of development
or after clinical trials but never be launched on the market or be launched on the
market but fail to sell notably for regulatory or competitive reasons. The Group must
deal with or may have to deal with competition from generic that may result in market
share losses, which could affect its current level of growth in sales or profitability. The
Company expressly disclaims any obligation or undertaking to update or revise any
forward-looking statements, targets or estimates contained in this presentation to
reflect any change in events, conditions, assumptions or circumstances on which any
such statements are based unless so required by applicable law.

All product names listed in this document are either licensed to the Ipsen Group or are registered trademarks of the Ipsen Group or its
partners.
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Ipsen today : a global biotech specialty pharma...

24%

Somatuline®, Nutropin®, Increlex®

SPECIALTY CARE PRIMARY CARE
A global business to GROW OPTIMISE presence

ONCOLOGY
Decapeptyl®

ENDOCRINOLOGY Cognitive disorders

NEUROLOGY

Dysport®, Apokyn® Cardiovascular

|[apow feuonoesuel) vy

HEMATOLOGY
INSPIRATION partnership

Over €1 billion in total sales in 2009

A unique innovation driven and differentiated R&D capability
R&D expense ~20% of sales

* Other Pharmaceutical products (Primary Care) and Drug Related Sales
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Il Dysport ® ~50%

‘D E—‘ Dysport ® ~45%
- Decapeptyl ® ~20%

-

...with leading positions internationally....

Dysport ® ~50%

S |Somatuline ® ~50 % (

-

z
»

Dysport ® just launched
Somatuline ® ~20%*

Dysport ® ~40% Dysport ® ~45%
Decapeptyl ® ~35% Decapeptyl ® ~40%
Somatuline ® ~50%

Dysport ® ~50%

2008 rounded Market shares, except for Somatuline® in the US: 4Q09

Market shares are for (i) Dysport® in medical indications (ii) Decapeptyl in prostate cancer (China gynecology only) and (iii) Somatuline in Acromegaly only.
* In the US, market share in patients treated by endocrinologists and in pituitary centers
Sources: IMS, Insight Health/ODV, Ipsen estimates, Strategix
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... With Specialty care driving the Group’s dynamic growth...

DRUG SALES by therapeutic area GROUP SALES by region
(excl. Drug related sales) (incl. Drug related sales)
+7.4% +7.0%
l | }
411.7
o +13.4% 535.4 411.8 (0.3)%

+14.6%
(2.4)% 4263%
+13.0%
9M 2009 | 9M 2010 9M 2009 | 9M 2010
M Primary care | Specialist care B ROW H US B Other European Countries ' European G5

All growth rates exclude foreign exchange impacts
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OM 2010 sales breakdown by Products

in million euros

Decapeptyl
v Dysport
@®
o
> Somatuline
=
©
o NutropinA
D PINAQ
o
n Increlex
Apokyn
© Smecta
-
@®
© Tanakan
>
| -
m . .
- Nisis/co
—
[l
Forlax

SPECIALTY
CARE
€535.4m

+13.4%

PRIMARY
CARE
€282.3m

-2.4%

-

NOTE: % sales growth at constant currency

€817.7m
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Today, a reinforced profile

2002 2009

Primary list Primary SJEHEUR:
Care e Care
~60% % ~38%

Total drug sales: ~€700 m Total drug sales: ~€1 bn

2012 illustrative trend

Primary Specialist
Care Care
~30% ~70%

Confirming Ipsen’s biotech specialty care profile



A truly differentiated R&D




What we do
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The fundamentals : restoring physiological balance

l Function | Function I
o

Suppressed Enhanced

Therapeutic corollary : restore physiological levels, no more, no less




Where we do
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... applied to well defined disease areas and indications

/ N\
Endocrinology Oncology Neurology ' Hematology |
Hormonal : ) ! . =
pathways * Acromegaly gg[;renr?;eent gliig:gzr:scular Hemophilia A
*Cushing’s cancers: focusing on o lemopllia 2
Peptide & *NET — Prostate cancer dyskinesia * Hemophilia with
protein .NEPA — Androgen- «New toxins and inhibitors:
chemistry & receptor (AR+) o - - Acquired
formulation : w applications .
* Short Stature expressing ! hemophilia
Breast cancer & for botulinum ,
: : - Congenital
luminal type A toxin i
: : hemophilia
botulinum toxin (ER+) sub-types
SRR ~ Endometrial
cancer

o o o -

Focused, aligned, synergies across therapeutic areas

NET : Neuroendocrine tumors
NFPA : Non functioning pituitary adenoma



What we can do
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Example of differentiation : Somatuline® Depot

Sandostatin LAR® Somatuline® Autogel®

- : 2.0 ml 0.3ml-0.5ml
Administration
Intramuscular Subcutaneous

: Powder vial + solvent filled : : =

Presentation : Pre-filled syringe -
syringe + 2 needles
Injection technique 10 steps needed to Ready to use 5
reconstitute Self administration® :

For what reasons would you prescribe Somatuline® Depot to your acromegaly patients?**
Pre-filled syringe / no reconstitution needed 87%
More convenient because the patient can self inject 83%
Saves staff time and resources (self-injection possible at home) 65%
Improved patient compliance 61%
(less injection site pain due to shorter needle and smaller volume)

% of physicians

Somatuline® Depot: A self administration syringe, an improved quality of life

* In selected countries
udy Sample: A total o endocrinologists completed a 30-minute online questionnaire between April 4 - 17,
** Study S le: A total of 50 US endocrinologist leted a 30-minut li ti ire betw April 4 - 17, 2008
25 High Volume Endocrinologists: Endocrinologists who see 11 or more acromegaly patients in a year
25 Low Volume Endocrinologists: Endocrinologists who see between 5-10 acromegaly patients in a year
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Example of Life cycle management

Somatuline® offers significant life cycle growth opportunities

Relative NET market size (indicative)

Phase Il underway

(n=200)

Last patient targeted for 2010

Incidental finding/
Abdominal pain/
obstruction/ Gl
bleeding/ Obstructive
jaundice/ Weight loss

(7p)
|_
L
Z
(@)}
=
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o
=
(&)
c

-]
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c
@)
Z

Significant scope for expansion

Ipsen’s
current positioning

Symptoms due to
excess hormone
production e.g.
flushing, diarrhea,
wheezing

-
c
=
0
=
o
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=
<
)
Z
I
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Phase lll started Q3 2009




Example of Life cycle management
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Neurology: Dysport® indications

Rest of world North America

Cervical Dystonia Cervical Dystonia

Blepharospasm Aesthetic use

Adult Spasticity

Cerebral Palsy (pediatric)

Hyperhydrosis Adult Spasticity

Hemifacial spasm Cerebral Palsy (pediatric)

Aesthetic use

Current indications

Phase Il to start
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A rich and balanced R&D portfolio
| Phasel  H  Phase2 |

1
1
1
1
1
1
1
1
1
1
1
-
1

Endo

GH-IG

ASomatuIineno- ioning NET

i A somatuline NET US
Somatuline Acro. o4 Somatuline extended
Irosustat (BN83495) Irosustat (BN83405) a ; val US

PCa ECa Toremifene ADT
Irosustat (BN83495) A DKP BCa —
SOET/TEXT

1
1
1
1
1
!
! BCa
T boa
1
1
1
1
1
1

Toxin R&D programs A Dysport spasticity U$

pment

<> NME
A v

POC expected in 2011 BN83495 endometrial cancer

4
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A strong partnerships strategy
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Ipsen has aggressively developed its partnering activities

Genentech Erasmus MC
ENDOCRINOLOGY IN BUSINESS FOR LIFE /-l; X CELERA rhgthm
o S-FE' ; e ] S Inserm N Mugmleﬁmpm ‘ rn |||u||=u STHRIES
ONCOLOGY e/ ‘
®” st O(SI) L"":'.’.'.ﬂ'ﬂ'ﬁ'mmmmm. JOHNS HOPKINS PV | [ I—— OPHARM( >ROUF
' @F’HARNEXT
GALDERMA
NEUROLOGY 0 " Wa @Vernalls ) §.?I}dler3‘
() GILEAD —
TeEyun N 9

RECORDATI @ 9 MSD ’mi-. s M
2003 - 2005 2006- 2010




Focus on Hemophilia
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Capitalizing on OBI-1 with the Inspiration partnership...

Hematology All blood-related disorders

@K All coagulation disorders
Market Size $19.5 billion

Ipsen’s and Inspiration’s core strategic focus
&K lLack of coagulation blood factor
Market Size $7.5 billion

Inhibitor (antibodies) to replacement
coagulation factor

Inhibitor (antibodies) to natural

W coagulation factor

Market Size $1.5 billion (all Inhibitor)

“INHIBITOR
PATIENTS”



Focus on Hemophilia
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....to build a unique franchise covering all needs in hemophilia...

INSPIRATION
PRE CLIN PHASE | PHASE I PHASE Il EXPECTED
FILING DATES
IB1001 (FIX) ‘ 2011
2012
(acquired)
OBI-1 (pFVIII
. 2013
(congenital)
FVila —® 2014
FVIII — 2015

A recombinant product in each segment of the hemophilia market




Focus on Hemophilia
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A progressive path to control of Inspiration

ﬁ?&@ﬁﬁ&@ﬁ&&@ﬁﬁﬁ@ﬁ&ﬁ@ﬁﬁﬁ@ﬁ&ﬁ@ﬁ% “
- 100%
47%:
““VEIIIIIIIIIIIIIIIIIIIIIIIIIIII‘
l““‘l““‘ FU“y
diluted
...“-"" ownership
2904 y 8 clinical and regulatory
- milestones on OBI-1 and IB-1001
20%
— 2010 >
N AN J J
Initial equity Total development funding of $174m in Call at market value
stake: $85 m exchange for convertible bonds maturing exercisable on triggering
+ OBI-1 the later of 7 years or the end of the call events expiring at the
upfront: $50 m exercise period latest in 2019
+ 27.5% royalty
rate on OBI-1

* O/W 20% of outstanding shares



A strong commercial presence
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Geographic expansion is part of Ipsen’s culture...

i A diversified portfolio in the fastest

= Currently launching 4 specialty care products growing Eastern European pharma

= in the world’s largest pharma market market
Dysport® 1 Dysport® Decapeptyl®

"'Somatuline® Tanakan® Smecta ®
Incrélex® Ipsen’s G5 4 o

Apoky'f'i@-.,&

Dynamic specialty care presence
in the largest South American
pharma market

Dysport®
Partnership with Galderma for aesthetics

- Longstanding and strong positions in one

of the world’s largest pharma market
Decapeptyl®

Smecta®
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... leading to continuous, fast development outside historical G5

~ €478 million
e +16.4% CAGR |

Others
Non-G5

- €260 million 1999, :
5 = CAGR Mwwwﬁy

Others

NOE " 432 5%
-—
i

2005 2009

Evolution of Group sales outside G5
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US : A tailor made, competitive and complete infrastructure...

R&D Sales & Marketing
= 20% of total staff = 26% of total staff
= Boston, MA & Brisbane, CA = Brisbane, CA
» Protein and peptide engineering » 60 sales reps covering all major
capabilities cities
» Full development and regulatory
platforms
_ _ 330 highly . .
Manufacturing & Quality qualified staff Payor relationship
» 18% of total staff integrated 9% of total staff
= Boston, MA within Ipsen Brisbane, CA + field

= New recombinant protein
facility Vv

Medical & clinical registry liaisons

= 8% of total staff
= Brisbane, CA

= 3 specialized field based teams of more
than 15 experts to conduct scientific
exchanges with disease area experts
and service clinical registries

20 payor relations and
managed care account
managers
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...with significant achievements in less than two years

FDA approval of 2 major products : Somatuline® and Dysport®

2009 sales of €45.7 million, growing 60%+ year-on-year

OM 2010 sales of €44.0 million, growing 26%+ year-on-year

Today, Ipsen’s 6" largest affiliate




Selected Emerging Markets

*

*

*
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A strong and longstanding presence in China ...

= Established in 1992
= HQ in Tianjin. Total staff of ~ 450 employees
= ~€75 m 2009 sales

Beijing
= Today, Ipsen’s 2"d largest affiliate -

TIANJIN

= Regional sales force teams focused on key coastal
cities, now spreading towards the west into lower tier
cities. >100 cities covered including all T1 & T2 ¥ Shanghai

» Dedicated market access team to manage complexity
of 31 regions

= Experienced medico-regulatory team to conduct local Y

clinical and registration trials © Guangzhou

= World class manufacturing site since 2000 currently
producing >20 million units of Smecta® for domestic
Chinese market

Ipsen, a well established, with a longstanding expertise,

Chinese Pharmaceutical company

1 Tier 1: Beijing, Shanghai, Guandzhou; Tier 2: about 30 provincial capitals; Tier 3: C. 600 important cities



Selected Emerging Markets

*
*
*
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...delivering ~25% sales CAGR over the past 5 years

1

smecta

- ; Main products
Simply unique diosmectite

2 -
~» Diphereline

» Sales force ~200 Specialized Sales Force ~90

= Covering top tier 1 & 2 cities
and entering T32

= Covering >100 top tier cities

Endometriosis:
* Launched in 1999
Specialty 0/ 3
= Non EDL* market (T1 & T2) care ~60% + Market CAGR 10-14> 20%
growth slowing down « Achieved leadership

Primary
~1509/.3
» ~15%?3 market share care ~40%

= EDL? segment (T3) to grow >
50% in volume

Prostate cancer:

* 3-month launched in Q1
2010

* First in market
« Market CAGR 10-14 > 25%3

2009 sales split

A portfolio built on solid historical gastroenterology pillar,

now boosted by fast growing specialty care franchise

1 Triptorelin, active ingredient of Decapeptyl® 3 source IMS
2 Tier 1: Beijing, Shanghai, Guandzhou; Tier 2: about 30 provincial capitals; Tier 3: C. 600 important cities 4 Essential Drug List



Selected Emerging Markets
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A strong presence in Russia, the fastest growing Eastern
European market...

= Presence since 1993

= HQ in Moscow. Total staff of ~200
employees

= ~650 m 2009 sales
= Today, Ipsen’s 71" largest affiliate

= Sales force regional teams focused on
30+ major cities

= Strong franchises among neurologists, 3
gynecologists, onco-urologists, T
pediatricians '

= Solid expertise in distribution
management, a key success factor in a
highly complex and fragmented market
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Selected Emerging Markets

... delivering ~20% sales CAGR over the past 5 years...

2= tanakanzasm

- based on evidence

» ~5% market growth
= ~5% market share

smecta

Simply unique | oo o

Specialty
care
~35%

Primary
care
~65%

» ~15% market growth
~ 7% market share

2009 sales split, %

ZZ-Dysport

BOTULINUM TOXIN TYPE A

Leader in neurology indications
growing >25% '

~40% market share in the aesthetic
market growing 20%+

I -
" Diphereline

2

~15% market share in both prostate
cancer and endometriosis

Prostate cancer: 35% market growth
Endometriosis 15% market growth ’

A balanced portfolio with solid foundation of Primary Care franchise and

fast-growing Specialty Care sales

1 Pharmexpert
2 Triptorelin, active ingredient of Decapeptyl®



Half-year 2010 financial performance
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Other Revenues evolution

Other Revenues evolution: (38.9)% or
+104.5% excluding the Bayer 2009 income

51.9
S 36.9
é n.m.
£
[}
=
+ 54.5%
~ X3

31.7

H1 2009

B Other revenues M Milestones

H1 2010

Royalties received

» Royalties Received

Excluding the proceeds of the Bayer
settlement, royalties received in H1
2010 grew 4x to €2.1m from €0.5m

Milestones

Primarily income from the agreements
with Medicis, Galderma, Recordati and
Roche.

Additional income from Menarini
(Adenuric®) and Inspiration
Biopharmaceuticals (OBI-1)

Other revenues

invoicing of OBI-1’s development costs
to Inspiration Inc. (€6.8 m) and income
from the Group’s Co-promotion
contracts in France
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Evolution of main P&L expenses for H1 2010

COGS (% of sales)

Research & Development

+8.3%
99.1
| | — o
-snozItii-- naustrial
(18.7)%. .- development
(o/w €6.8m
invoiced to
22.1% 22.1% +12.3% . Inspiration)
76.6 Drug-related
R&D
2009 2010 - 20(%9 I 90ZOZI.fO I
. 17.6% of sales 17.9% of sales
Sales & Marketing G&A
+9.5%
2.7)%
186.1 l 203.9

R . T Royalties paid

164.6 +10.7% 182.2

2009 2010
35.7% of sales 36.8% of sales

44.8

43.6

2009
8.6% of sales

2010
7.9% of sales
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Recurring adjusted Operating Income?! has improved by 20.2%

24.0% of sales

18.1% of sales

1252 (I - % I
94.1
S 20.2%
2 + 270
E (16.2)% recurring
S
as reported .

Cf:’ P adjusted

1049 O

0
Reported EBIT H1 Bayer Settlement PPA & other non Recurring
2010 recurring costs  Adjusted EBIT
2010

NOTE 1 : Defined as reported operating income before any impacts related to purchase price
accounting in connection with the Group’s acquisitions and before any potential non-recurring items.
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P&L — below EBIT

Effective tax rate (% of PBT)

18.2% 20.4%

H1 2009 H1 2010

Consolidated result (€Em - Group share)

Income from Associates (€m)

2009 2010
0.0
Inspiration
(5.1)
A

Fully diluted EPS (Group share)

(23.5)% — (23.5)%
98.7 l |
Kogenate n 75.5 — 20;96_ -
_____ 04l
| | , L R |
| : : | : | I |
I 753 : + 72051 I 807 | | | {
I : I i I I | «—
: 1 I I : 1 I !
: 1 I I i I I !
1 1
1 1 [ | | |
T PPA (547 ' .2 PPA & Other ' ' !
non recurring H1 2009 H1 2010
H1 2009 H1 2010 cost
NOTE 1 : before any impacts related to purchase price accounting in connection with the Group’s

acquisitions and before any potential non-recurring items.
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Balance sheet evolution

Assets

- In million euros

Goodwill

Investment in associated

companies (Incl. Goodwill
Inspiration Inc.)

Property. plans & equipments
Intangible assets

Other non-current assets

Total non-current assets

Total current assets

Incl. cash and cash equivalents

Assets / discontinued
operations

Total assets

Net Cash @

31 Dec 09

290.2

251.8

237.0

145.5

924.5

652.4

218.6

0.0

1576.9

185.6

30 Jun 10

306.5

68.4

264.2

264.1

191.7

1094.9

610.6

167.3

0.0

1705.5

142.1

Liabilities

- In million euros 31 Dec 09
Equity 982.6
Minority interests 1.7
Total equity 984.3
Long-term financial debts 12.2
Other current liabilities 308.1
Incl. Short-term debts 21.4
Liabilit_ies / discontinued 20
operations
Total Liabilities 1576.9

30 Jun 10

1075.0

1.7

1076.7

15.7

315.2

295.9

10.0

2.0

1705.5

(1) Net cash: cash. cash equivalents and securities held for sales minus bank overdrafts.
bank borrowings and other financial liabilities plus or minus derivative financial instruments
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Significant increase of partnership related deferred revenues

Main milestones cashed-in over the period

+35.4%
| H2 2009
280.6 Galderma: €14m upon MA and launch
for Azzalure®
207.3
October 2009
) Menarini: €20m upon signing of
+34.5% o partnership for Adenuric®
173.5

January 2010
Inspiration: $50m upon agreement

[ HA29% on OBI-1 licence (non cash)
+33 006

H1 2009 H1 2010
Payments recognised as revenues in (n+2) and beyond

B Payments recognised as revenues in (n+1) . ®
: : Adenuric
B Payments recognised as revenues in (n)

March 2010
Menarini: €18m upon launch of
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Cash flow statement

- In million euros

Cash Flow before change in working capital
- Deferred revenue from Inspiration (non cash)

- Increase / Decrease in working capital (except non
cash deferred revenue from Inspiration)

Net cash flow generated by operating activities
Investment in Tangible and Intangible assets
Investments in associated companies (Inspiration)
Convertible note subscriptions (Inspiration)
Others

Net cash flow used in investing activities
Net change in borrowings
Dividends paid
Others

Net cash flow used in financing activities
Discontinued operations

Change in cash and cash equivalent
Impact of exchange rate fluctuations

Closing cash & cash equivalents

Closing Net Cash®

30 Jun 09

121.5

25.7

147.2
(25.1)

(7.3)
(32.4)
(159.4)
(58.2)
(217.6)
(0.2)
(103.0)
4.8
139.1

118.9

30 Jun 10

98.6
35.5

0.6

134.7
(25.3)
(57.7)
(35.5)

(5.8)

(124.3)

(0.2)
(62.3)
(0.9)
(63.4)
(53.0)
11.7
164.1

142.1

= Receivable : - €37.8m
= Payables : - €5.1m

= Income tax : + €52.7m
= Others : - €8.3m

= Tangible assets : - €14.6m
= Intangible assets : - €10.9m

-1 Net cash: cash. cash equivalents and securities held for sales minus bank overdrafts.
bank borrowings and other financial liabilities plus or minus derivative financial instruments
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H1 performance summary

Strong performance of Specialty Care sales: +14.4%" y-o-y

Recurring adjusted? Operating income up 20.2% y-o0-y

Recurring adjusted? fully diluted EPS (Group share) up 7.1% y-o-y

Good cash generation: €134.7m generated by operating activities during H1 2010

Solid balance sheet : €142.1m positive net cash position at June 30, 2010

NOTE 1 : at constant exchange currency

NOTE 2 : Defined as reported operating income before any impacts related to purchase price accounting
in connection with the Group’s acquisitions and before any potential non-recurring items.

NOTE 3 : Reported Diluted Earnings Per Share excluding (i) any non recurring impacts and (ii) the net
impacts of the purchase price accounting related to the Group’s acquisitions
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Financial objectives for 2010

Group Drug Sales growth between 3.0 and 5.0% year-on-year

To
g The Group believes it should be able to deliver on the upper range
Line
Other Revenues close to €50 million
depending on the performance of the Group’s partners
EBIT Recurring adjusted! operating result growth of 15%

EPS A stable fully diluted adjusted? EPS

The above objectives are set at constant currency

NOTE 1 : Defined as reported operating income before any impacts related to purchase price accounting
in connection with the Group’s acquisitions and before any potential non-recurring items.

NOTE 3 : Reported Diluted Earnings Per Share excluding (i) any non recurring impacts and (ii) the net
impacts of the purchase price accounting related to the Group’s acquisitions
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