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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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Objectives for today

1 2010 key events

2 CEO’s first assessment

3 2010 detailed financial performance
4 Outlook
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2010 key events
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2010 performance

Solid specialty care growth and continued globalization ...

...fuelling a sound operational performance, despite tough environment
Strategic transaction : Inspiration, mid-term growth driver

Valuation and profitability affected in 2010 by taspoglutide and non recurring items...

...but financial guidance met on a recurring adjusted basis

Ipsen demonstrated its strong Specialty Care portfolio and growing global footprint

Ipsen — FY 2010 Results




CEQO’s First Assessment
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Over the last decade, Ipsen has succeeded in adapting to a fast
changing environment...

Health care environment Evolution of Ipsen’s sales profile
€ 698m €1,100 m
Specialty care as the major
value/growth driver o -
9 =  Primary Pgmary
o Care ar;a
S ~60% ~36%
Increasing pressure on prima
ap Y ry 2002
care
0
9
©
n
Rise of pharmerging countries ain emerging
& North Am.
~21%

Main emerging countries : China, Russia, Brazil

Ipsen — FY 2010 Results Note : French accounting standards for 2002 figures
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... building key assets, creating a unique profile in 2011...

Valuable portfolio
» Growth potential: Somatuline® & Dysport®
* Resilient: Decapeptyl®
* New products: FIX, OBI-1

Talents A Innovative & differentiated
« Strong top and middle platforms
management * Peptides
» Entrepreneurial subsidiaries « Toxins

Ipsen’s key

strengths _
‘ A Comparatively low
Open model culture exposure to patent expiry

+ Partnerships from research to + Specialty Care
marketing . * Life cycle management

International Footprint
* Pharmerging & US

...in atoughening environment

B tpsen - Fv 2010 Resuts




CEQO’s First Assessment
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Specialty care strongly drove sales growth in 2010

in million euros

Decapeptyl®
Dysport®
Somatuline®

NutropinAq®

Specialty care

®
Increlex

Apokyn®
Smecta®
(]
]
13) Tanakan®
=
('U L ®
Nisis/co
£
S
o Forlax®
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+7.7%

+18.8%

+18.2%

+19.5%

6.0 +0.6%
 asw 13T 4
(10.7%) 96.4
(1.5%) 55.1
(14.9%) 38.9

27021

SPECIALTY
CARE
€704.3m

+11.0%

PRIMARY
CARE

€364.0m
(4.8%)

-

DRUG
SALES

€1,068.3m
+5.1%

All growth rates exclude foreign exchange impacts

CEQO’s First Assessment
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Several areas of attention have been identified

Are we focused enough?

Have we fully leveraged our current portfolio’s potential?

Is our early stage compound portfolio sufficient to sustain long term growth?

B tpsen - FY 2010 Results

How do we improve return in the US?

How do we address the primary care situation?
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We are conducting a comprehensive strategic review...

—
—
—

Estimate the level of required investments / divestments

v
Assess the organizational implications

Ipsen — FY 2010 Results
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... providing a first set of directions to unlock further value

Sales growth will drive overall shareholder value

Improve Focus

* Therapeutic Areas : More commercial Focus
» Technological platforms : More R&D focus

Leverage portfolio potential

+ Continued successful life cycle management
* Development of new products

Benefit from strong geographical footprint

» Accelerate US turnaround
» Better leverage emerging markets

Quality of execution is key

Ipsen — FY 2010 Results




Full-year financial performance

Claire Giraut

EVP, Chief Financial Officer

2010 detailed financial performance
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Summary of 2010 P&L and evolution

2010 2009 Growth (%)

In million euros

Sales 1,100.2 1,032.8 +6.5%

Total Revenues 1,170.3 1,112.4 +5.2%

Operating Income 128.8 172.5 (25.3)%
Consolidated Net Profit (attributable to Ipsen shareholders) 95.3 156.6 (39.1)%
Fully diluted EPS €1.13 €1.86 (39.2)%

Fully diluted recurring adjusted* EPS €1.64 €1.60

Non recurring after tax profit from taspoglutide in 2010: €41.2m

Non recurring depreciations and losses of value in 2010: €80.3m net after tax

* Prior to (i) purchase accounting impacts related to its acquisitions in North America and (i) non recurring elements

Ipsen — FY 2010 Results




2010 detailed financial performance
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Other revenues evolution

Other revenues evolution: (11.9)%
As reported

+36.3% excluding Bayer in 2009 and Inspiration in 2010

I
79.6 l

70.1

(85.0)%, 6.2
412 < O Bayer Royalties
€39.2m

30.3

In million euros

+20.4%

2009 A 2010 A

W Milestones M Other Revenues Royalties received

Ipsen — FY 2010 Results

Royalties Received:

Excluding the proceeds from the Bayer
settlement in 2009, royalties received grew
threefold in 2010

= Milestones

Progressive recognition of milestones
already cashed-in from Medicis, Galderma,
Recordati, Menarini (Adenuric®)...

= Other revenues

Revenues from Inspiration Inc. for OBI-1
development costs (€15.0m) and from
co-promotion agreements in France

2010 detailed financial performance
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Evolution of main P&L items: above operating result

COGS (% of sales)

Research & Development (€m)

+12.1% as reported

I +5.1% restated of *
197.3 invoice to inspiration 2211
| Industrial
(8.6)% development
_ (includes OBI-1
process
development costs)
) 21.5%
2L +15.1% Drug-related
R&D
19.1%® 20.1%W
T T 1
2009 2010 2009 2010
Sales & Marketing (€m) G&A (€m)
+6.7% +11.1%
| 422.8 Support
396.1 885 & services
Royalties paid reorganization
+4.7% +5.0% at constant
rate, excluding
reorganization
+7.0% 8.6%1 costs and certain 8.9%®
38.4%W project fees
38.4%® +4.5% at Selling
’ constant rate expenses
r T 1 T T 1
2009 2010 2008 2010

Ipsen — FY 2010 Results

(@) As a percentage of sales




2010 detailed financial performance

IDSEN
A Recurring adjusted Operating Income, up 26.8% y-0-y
16.7%*
In million euros - 14.0%*
172.5

+ 26.8%
(25.3%) Recurring
Reported Adjusted

128.8 -

Reported Taspo Impairment PPA Other Recurring

EBIT Adjusted
EBIT

Ipsen — FY 2010 Results
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Below EBIT evolution

Effective tax rate Income from Associates (€m)
o 17.2% 2009 2010
11.1% R i
e 0.0
Recurring ! ! (12.8)
effective | '
tax rate L____________‘l 13.5% Inspiration
6.3%
CVAE
2009 2010 T
onsolidated resu m u ilute roup share
C lidated It (€ Fully diluted EPS (Group sh
% _l |_ (39.2)%
157.2 95.7
: €1.86
Bayer IENESIONEN LF2.5%
€1.60

| —" 25%l=P == -7

1 Recurring
adjusted EPS —

1386 Recurring :
fully diluted
1 1
1
)

135.2 Adjusted

1
|
|
|
|

pW'—- PPA impact T ' .
& non recurring 2009 2010

costs

2009 2010

On March 1st 2011, the board of directors proposed a dividend of €0.80 per share, up 6.7% y-0-y

()] « Recurring adjusted »: Reconciliations between operating results and recurring adjusted operating results as of
Ipsen — FY 2010 Results 31 December 2010 and 2009 are detailed in appendix 4 of FY 2010 results press release




2010 detailed financial performance
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From Published EPS to recurring adjusted EPS

In million euros 2010 Actual Plus 2010 Actual
Recurring adjusted

Value % Sales Roche Impairment  Other (2) Value % Sales

Net Sales 1100.2 100.0% 1100.2 100.0%

Other Revenues 70.1 6.4% 70.1 6.4%

Total Revenues 1170.3 106.4% 11703 106.4%

Cost of goods Sold -236.2 -21.5% -2.7 -238.9 -21.7%

R&D -221.1 -20.1% -221.1 -20.1%

SMM -422.8 -38.4% -422.8 -38.4%

G&A -98.3 -8.9% -98.3 -8.9%

Other (1) 37.1 3.4% -48.7 -11.3 17.0 -6.0 -0.5%

Impairment losses -100.2 100.2 0.0

Operating Result 128.8 11.7% -48.7 88.8 14.3 183.2 16.6%

Financial Result -3.4 -0.3% 1.6 -4.3 -6.1 -0.6%

Income Tax -17.0 7.6 -16.0 -4.8 -30.2

Effective tax rate -13.5% -17.2%

Share of loss -12.8 5.9 -1.4 -8.3

Income from continuing operations 95.7 8.7% -41.2 80.3 3.8 138.6 12.6%

Income from discontinued operations 0.0

Consolidated net profit 95.7 8.7% -41.2 80.3 3.8 138.6 12.6%

diluted EPS

(1) Other operating income and expenses, Amortizations of intangible assets and Restructuring costs
(2) Impacts from Purchase Price Accounting (PPA) and certain other costs

Ipsen — FY 2010 Results
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Balance Sheet evolution

Assets Liabilities
In million euros 31 Dec 09 31 Dec 10 31 Dec 09
Goodwill 290.2 299.1 Equity 982.6

Investment in associated -1
companies (Incl. Goodwill - 57.9 1 Minority interests 17
Inspiration Inc.)

Property. plans &

. 251.8 282.3 Total equity 984.3
equipments
Intangible assets 237.0 : 1665 | Long-term financial debts 12.2
— o el
ther non-current
Other non-current assets 145.5 2326 Other non-curre 270.3
liabilities
Total non-current assets 924.5 1038.4 Short-term debts 21.4
Total current assets 652.4 639.8 Other current liabilities 286.6
Incl. h an h . . .
cl. cash a dcas 218.6 178.1 Discontinued operations 2.0
equivalents
Discontinued operations - - Total Liabilities 1576.9
Total assets 1576.9 1678.2
r=—=n
Net Cash 185.6 156. 1
| S

31 Dec 10

1077.2

2.0

1079.2 |

15.3

250.6

7.7
324.7

0.7

1678.2




2010 detailed financial performance
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Partnership related deferred revenues

Total Milestones cashed-in but not yet Main milestones cashed-in in 2010
recognized as revenues
(6.2%)

| 1 January 2010
230.3 Inspiration: $50m upon agreement
------------------ 215.9 on OBI-1 licence (non cash)
%]
o
>
e March 2010
2 o ENE
= Menarini: €18m upon launch of Adenuric®in
= 203.9 (65)% 190.6
= France, UK and Germany
December 2010
Menarini: €6m upon launch of Adenuric® in
Italy
2009 2010
Payments recognised as revenues in n+2 and beyond
® Payments recognised as revenues in n+1
Ipsen — FY 2010 Results Amounts converted at average annual exchange rates as of December 31, 2010 and 2009 respectively
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Cash flow statement

- 31 Dec 09 31 Dec 10
In million euros

Cash Flow before change in working capital 192.7 248.5
Deferred revenues from Inspiration - 355
Increase/ Decrease in working capital 64.9 (30.1)
Net cash flow generated by operating activities 257.6
Investment in Tangible and Intangible assets (63.3) (86.6) » Tangible assets: -€53.7m
Investment in associated companies (Inspiration) (130.9) = Intangible assets: -€33.3m
Others (8.0) (7.8)
Net cash flow used in investing activities (71.3) (225.3)
Net change in borrowings (151.3) (0.3)
Dividends paid (58.0) (62.3)
Others (5.4) 1.0
Net cash flow used in financing activities (214.8) (61.6)
Discontinued operations (1.0) (1.5)
Change in cash and cash equivalent (29.5) (34.5)
Impact of exchange rate fluctuations (2.4) (7.0)
Closing cash & cash equivalents 205.4 177.9

Closing Net Cash 185.6 156.0

Ipsen — FY 2010 Results
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In summary

Specialty Care sales: +11.0%", Sales outside European G5 up 15,0%

Major impacts from non recurring elements, mainly impairments & taspoglutide:
-€40.1m overall on EBIT and -€39.1m after tax

Recurring adjusted? operating income improving by 26.8%

Recurring adjusted EPS3 improving by 2.5% y-o-y

€253.9m generated by operating activities in 2010

Strong balance sheet : €156.0m positive net cash position at December 31, 2010

NOTE 1 : at constant exchange rate

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
Ipsen — FY 2010 Results accounting related to the Group’s acquisitions

2010 detailed financial performance
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Despite a tough environment, 2010 financial objectives were

met
2010
Performance
+ 26.8%

€1.64

Close to double digit
growth

(5)% to (7)%

Specialist Care - Drug sales

3% to 5% growth*
Primary Care - Drug sales

decrease*

Other Revenues Close to €50 million***

Recurring Adjusted operating

o *
margin** Approx. 15% growth

Recurring Adjusted EPS** Relative stability vs. 2009

(+2.5%)

The above sales objectives were set at constant currency
2010 objectives excluded any potential non recurring items

* Margins expressed in % of sales
** Prior to (i) purchase accounting impacts related to its acquisitions in North America and (ii) non recurring elements
Ipsen — FY 2010 Results ** Excluding revenues from Inspiration Inc. on OBI-1 industrial development costs




Concluding remarks and 2011 Outlook

Marc de Garidel
President and CEO
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In 2011, Ipsen’s specialty care should continue to drive
performance

On the basis of currently available information...

... the Group’s 2011 drug sales growth objectives are :

Specialty Care Primary Care

Drug sales decrease
Drug Sales growth g

close to + 8.0% year-on-year

of (8.0%) to (10.0%) year-on-year,
pending evolution in France

The above objectives are set at constant currency and perimeter

Ipsen — FY 2010 Reslts
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More to come very soon...

A

Strategy Day

Presentation of
Ipsen’s 2020 vision
Results call

+
Sales call

First Assessment

First contact

February 2011 March 2011 Q2 2011

LI

Today

Ipsen — FY 2010 Results
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Full Year Sales 2010

2010 drug sales in line with objectives driven by Specialty Care...

Group sales by therapeutic area

+5.0%
1,032.8 1,100.2
Specialty care: dynamic growth
%) : .
% 622.5 +11.0% 704.3 in all geOgl’aphles
£ Drug Sales
E Growth
= +5.1% o~ o
€1,068.3 rimary care: tougher

competitive environment in
France

(4.8)%

2009 A 2010 A
m Others M Primary care | Specialty care

PY Full Year Sales 2010 All growth rates exclude foreign exchange impacts

Full Year Sales 2010

... and regions beyond European G5

GROUP SALES by region
(incl. Drug related sales)

= European G5
+5.0% P

Specialty care sales growth offset by
tougher competitive environment,
notably in French Primary care

1,032.8

= Other European countries
Dynamic growth throughout; favourable
2009 basis (Eastern Europe crisis)
(1.1)%
= North America
Strong growth driven by the penetration
of 4 products

In million euros

255.1

234. + 7.5%
343 ° « ROW

Strong growth, notably in China with the
launch of Decapeptyl® 3M in the
treatment of prostate cancer

2009 A 2010 A
BROW  mNorth Am. Other European Countries B Europe G5

Full Year Sales 2010 All growth rates exclude foreign exchange impacts




Full Year Sales 2010

Specialty products account for 66% of total drug sales in 2010

in million euros

Decapeptyl +1.7% 270.2% )
8 Dysport
% _ SPECIALTY
{v)
= Somatuline +18.8% CARE
=
e ) €704.3m
i NutropinAq +18.2%
o +11.0%
& Increlex
(7)) DRUG
Mook 60 SALES
0 +0.6%
poryn e v €1,068.3m
____________________________________________________________________________________________________________________ o
Smecta (1.3%) 101.3 4 +5.1%
(0}
] PRIMARY
o Tanakan (10.7%) 96.4 CARE
=
g Nisis/co (1.5%) 55.1 €364.0m
= (4.8%)
o Forlax | (14.9%) 38.9
v -/
Full Year Sales 2010 All growth rates exclude foreign exchange impacts

Full Year Sales 2010

SIPSEN
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Ipsen recovers rights to taspoglutide

Ipsen to receive the full body of data

The data will be carefully assessed to determine potential partnership opportunities

Financial impact : Non-cash non-recurring profit of c.€41m after tax as accelerated
recognition of differed revenues in 2010 accounts

We will provide further visibility on the next step in the future

Ipsen has no intention to clinically develop taspoglutide on its own

Full Year Sales 2010




Full Year Sales 2010

Inspiration announces non-inferiority of IB1001

Ipsen’s partner Inspiration Biopharmaceuticals presented Pharmacokinetic results of
IB1001

IB1001 demonstrated non-inferiority to BeneFIX®, the only approved recombinant FIX
product...

...emphasizing the encouraging medical potential of IB1001

IB1001 Phase 3 safety and efficacy results expected later this year

il Full Year Sales 2010

A truly differentiated R&D




What we do
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The fundamentals : restoring physiological balance

Chemical messengers:

!

Neurotransmitters

Function
Suppressed

Chemical messengers:

Function
Enhanced

Neurotransmitters

1

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

5 1IPSEN
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Where we do

... applied to well defined disease areas and indications

Hormonal
pathways

Peptide &
protein
chemistry &
formulation

botulinum toxin
expertise

Endocrinology

* Acromegaly
*Cushing’s
*NET

*NFPA

»Short Stature

Oncology

*Hormone-
dependent
cancers:

- Prostate cancer

- Androgen-
receptor (AR+)
expressing
Breast cancer &
luminal type A
(ER+) sub-types

- Endometrial
cancer

Neurology

*Neuromuscular
disorders,
focusing on
dyskinesia

*New toxins and
new applications
for botulinum
toxin

Focused, aligned, synergies across therapeutic areas

*Hemophilia A
*Hemophilia B
*Hemophilia with
inhibitors:
- Acquired
hemophilia
- Congenital
hemophilia

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
Intramuscular Subcutaneous

Administration

. Powder vial + solvent filled ) .
Presentation : Pre-filled syringe
syringe + 2 needles

10 steps needed to Ready to use

e e e 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
(less injection site pain due to shorter needle and smaller volume)

% of physicians

61%

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

* In selected countries

** Study Sample: A total of 50 US endocrinologists completed a 30-minute online questionnaire between 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

Example of Life cycle management

5 1IPSEN
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Somatuline® offers significant life cycle growth opportunities

Relative NET market size (indicative)

Ipsen’s

D ek e current positioning

Last patient targeted for 2010
(n=200)

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

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

—
c
=
o
(=
o
=
)

3
N
o
=2
<
®
=z
m
—
n

Non functioning NETs

Phase Il started Q3 2009

Significant scope for expansion




Example of Life cycle management
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Neurology: Dysport® indications

Rest of world

Cervical Dystonia
Blepharospasm
Adult Spasticity

Cerebral Palsy (pediatric)
Hyperhydrosis
Hemifacial spasm

Aesthetic use

North America

Cervical Dystonia

Aesthetic use

Adult Spasticity

Cerebral Palsy (pediatric)

Current indications

Phase Ill to start

IPSEN

Innovation for pafient care

A rich and balanced R&D portfolio
| Phaser  J  Phase2 J  Phases H  Filing

Endo

Irosustat (BN83495)
PCa '

! <> ECa

/N Irosustat (BN83495)

BCa
bBloa

GH-|

Irosustat (BN83495)

A somatuline non- NET

ASomatuIine NET USi
Somatuline Acro. 4

Somatuline extended
ingi al US

A DKPBCa-
SOET/TEXT I

Toxin R&D programs

A Dysport spasticity US

reclinical and clt:nical develo

pment

. L i i
> |nspirat'|on Biophannaceuncals -4 COlllﬁ:OUHdS np
N !

‘74:4.7‘: 70
“1;\511_1_’,5,. <> NME
A v

POC expected in 2011 BN83495 endometrial cancer

| Hemato J _Neuro ] _onco




A strong partnerships strategy

S IPSEN

Innowvation for patient care

Ipsen has aggressively developed its partnering activities

Erasmus MC

.............................

Genentech
IN BUSINESS FOR LIFE

(o | CELERA rhughm
b sATE
-:'-'-‘.‘ Inserm FER NILASIEAL STRRIER
e® Sprogen] § JOHNS HOPKINS
ONCOLOGY ....,'; O(Sj' ;n:,:,:.'“# @ HHHHHHHHHH S eux Opummr,i-( Ul
terix \
@F’HARNEXT

NEUROLOGY = m Sﬂ.?::ﬂa @Vemalis )( §.,m}th?r?‘
o om vy

Teun N (¥J GILEAD |—7”"i m
@  QMSD P\ 4
2003 - 2005 2006- 2010




Focus on Hemophilia

s 1IPSEN

Innowvation for patient care

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
Hemophilia @ Lack of coagulation blood factor
Market Size $7.5 billion

Inhibitor (antibodies) to replacement
W coagulation factor

Inhibitor (antibodies) to natural

WS coagulation factor

Market Size $1.5 billion (all Inhibitor)

“INHIBITOR
PATIENTS”

Focus on Hemophilia

5 1IPSEN
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....to build a unique franchise covering all needs in hemophilia...

INSPIRATION

PRE CLIN PHASE | PHASE Il PHASE llI EXPECTED
FILING DATES

IB1001 (FIX) ‘ 2011
20]_.2
OBI-1 (pFVIII) ® (ac:(;:ir;d)

(congenital)

FVlla —e 2014

FVII AT 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

Toda : W
/ ; 100% ;
¢.34% fully diluted 47%:" g
ownership L P R
l “III‘I““‘ FU”y
e diluted
...--""‘ ownership
2904* o 8 clinical and regulatory
- milestones on OBI-1 and IB-1001
20%
— 2010 »
\ J \ 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




