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S IIPSEN

Innovation for patient care

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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Recap of 2011 performance

SIPSEN ﬁ
Innovation for patient care

2011 performance

Solid operational performance with drug sales up 5.7% y-o-y and
recurring adjusted® operating income, up 9.6% y-0-y

Significant impairment charges and one-off costs
Financial guidance met on a recurring adjusted basis

New strategic direction with first milestones achieved

Strategy to reposition Ipsen on its core strengths while improving execution

(@ at constant exchange rate

Ipsen — BofA ML Field Trip March 29, 2012 @ Before: impairment charges and non recurring elements particularly
related to the preparation and implementation of the Group’s strategy



Recap of 2011 performance
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Summary of 2011 P&L and evolution

In million euros 2010 2011 Growth (%)

Sales 1,100.2 1,159.8 +5.4%
Total Revenues 1,170.3 1,234.9 +5.5%
Operating Income 128.8 (41.2)%

Recurring adjusted operating income(® 183.2 200.7

Consolidated Net Profit (attributable to Ipsen shareholders)

Fully diluted EPS €1.13 €0.01

Fully diluted recurring adjusted* EPS

n Ipsen — BofA ML Field Trip March 29, 2012 @ Prior to i) Impairment charges and ii) non-recurring expenses particularly linked to the strategy announced on 9 June 2011



Recap of 2011 performance

Inspiration’s impairment rationale : IAS 39 does not reflect the
economic value of the deal for Ipsen

Inspiration Ipsen

~22% of ordinary shares

FULLY IMPAIRED
~19% additional ownership on a fully PARTIALLY IMPAIRED

diluted basis (convertible bonds)

o d L

» Potential revenue generated by the 27.5%

royalty on the net sales of OBI-1 paid to Ipsen Not part of the impairment test

e Other

There would have been no impairment with a CGU view

H Ipsen — BofA ML Field Trip March 29, 2012



Recap of 2011 performance

In June 2011, Ipsen announced and started to implement its
new strategy

Increase Focus

—~——

Leverage Footprint
e

Invest to Grow
v

A market-oriented franchise model...

...driving an R&D patient centric organization focused on peptides and toxins
]

i

" Defined 2020 strategy v| Uro-Oncology franchise reinforced

. Franchise based organization

implemented v| US platform reorganization initiated

v
v| Renewed Executive Committee v| 1B1001 filed in Europe
v
v

' R&D merged

n Ipsen — BofA ML Field Trip March 29, 2012



2012, an important year in Ipsen’s transformation

2012, an important year in Ipsen’s transformation to fulfill its
2020 ambition

Partner primary care France as Maintain high single digit
profitability deteriorates specialty care growth and
double digit emerging
markets growth

2012
Progress rich late missions A Relaunch US
stage pipeline operations to increase

v profitability

Accompany
Inspiration’s
success

Ipsen — BofA ML Field Trip March 29, 2012



2012, an important year in Ipsen’s transformation

IPSEN ﬁ
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A - Find a partner for primary care France as profitability
deteriorates

Reach critical mass to be positioned among market leaders
Maximize brand equity with complementary product range
Leverage dedicated sales force on Rx and OTx segments
Manage mature product life cycle
Share cost base

Create a platform that can in-license products, sign partnerships...

 Align company profile with strategy * Increase share-of-voice

« Focus Management time and effort on » Reinforce product range
Specialty care

e Access OTC — OTX network and know how

Organize Ipsen to better address the 2012 French primary care operating profit loss

(approximately impacting Ipsen’s recurring adjusted® operating margin by 300bp to 400bp)

n Ipsen — BofA ML Field Trip March 29, 2012 (1) Prior to i) Impairment charges and ii) non-recurring expenses particularly linked to the strategy announced on 9 June 2011



2012, an important year in Ipsen’s transformation
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B - Maintain high single digit specialty care growth and double
digit emerging markets growth

Specialty Care Products Geographies

« Somatuline®:

— Continued strong performance in Europe
and the US

— Strong and growing market share in South
America

« Dysport®:
— Growth in Europe, Russia and Brazil
— US and Aesthetics Partnerships

« Decapeptyl®:

— Continued performance in Germany and
the UK

— Strong growth in China Il High Growth countries

Il Double digit EM countries growth

e Hexvix®

— Leverage Ipsen’s Uro-Oncologists reach in
Europe

n Ipsen — BofA ML Field Trip March 29, 2012



2012, an important year in Ipsen’s transformation

C - Relaunch the US operations : two main objectives to
increase profitability

New Organization Dysport®

* New HQ to open in NJ in April 2012 » Sales force excellence:

* Implementation well under way : — Major overhaul with renewal of 40% of
— Full leadership team hired sales force
— 130 FTEs hired and active; 60 open + Back to basics marketing

ositions
P « Physician training

 Business Unit focus
— Somatuline®

— Dysport®

ii

US organization: a corporate priority Ensure Dysport® growth

m Ipsen — BofA ML Field Trip March 29, 2012



2012, an important year in Ipsen’s transformation
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D - Accompany Inspiration’s success

File IB1001 in the US in H1 2012

Get ready for IB1001’s launch in Europe in early 2013

Progress both OBI-1 phase llis.

Address Inspiration’s financing needs

A win-win partnership

m Ipsen — BofA ML Field Trip March 29, 2012



2012, an important year in Ipsen’s transformation
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E - Progress rich late stage pipeline

= Phase 1 Phase2 = Phase3 * Filing =—p

’ Pending FDA

type A meeting

Dysport® - Spasticity PUL

Dysport® - PLL E E —@
Dysport® Dysport® - Spasticity AUL i i i * i
Neurology Dysport® - Spasticity ALL i i — o
! ! Glabellar Lines ! !
Dysport® - Next Generation : : o : ® .
Dysport@ - NDO -_i -------------- -é ----- -. i Cervical DYStoniai
Somatuline® - Acromegaly Japan -% -------------- :L -------------- E """"""" J: """ ‘
ina® i : | i
Somat.u“ne Somatuline® - Non Functioning NET =~ — : ! @ Fuly recnuied
Endocrinology : : : |
Somatuline® - Functioning NET - US : ' ' ’ :
® | | | |
Decapeptyl TASQ CRPC (Active Biotech) i i i ‘ i
Oncology : : : :
o E i i USA E Europe
Hemophilia IB1001 (Inspiration Inc.) : : : QO—
o ! ; 1 Acquired
(Inspiration) OBI-1 (Inspiration Inc.) : ; : @ rowie

10 on-going phase llIs, 4 for NMEs, 6 for life cycle management

m Ipsen — BofA ML Field Trip March 29, 2012



2012, an important year in Ipsen’s transformation
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Z

Transformation is progressing well, as planned

M Define strategy
M Merge R&D

M Reinforce Uro-

oncology
o

franchise
Dysport® CD
CTA! filing in
China
Somatuline®
Acromegaly
CTA® filing in

China
New extended

Executive
Committee

staffed
Franchise org.

implemented

M 181001 filed in
Europe

IE/ Sale of Apokyn®

— 2012 —

[ R&D « PoC »
machine
implemented

lj Barcelona R&D
site closed

] French primary
care commercial
activities
partnered

] 1B1001 filed in the
USA

[J oBI-1 Phill (Acquired|
H) enrollment
completed

IZr OB-1 Phlll

Congenital H.
initiated
[ us platform

reorganized

— 2013
[0 somatuline® New [ TASQ filed in

O O 0 0O

device rolled out
globally

Dysport® A.& P. 1
L.L spasticity filed
Dysport® NDO ]
Ph 11l initiated
Smecta® EDL .
assessment (China)
OBI-1 Acquired H. [
filed in the US
C
]

2014 2015 =——>

] Inspiration option

Europe assessment

Somatuline® F. [] Dysport® P.U.L

NET filed in the filed in the US
us

Somatuline® NF |:| 5 new Pre clinical
NET filed WW candidates (vs.
filed 3 reach POC

Dysport® NG filed
[] Smecta® EDL

o , assessment (China)
Inspiration option

assessment

Smecta® EDL
assessment (China)

Transformation to continue in 2012

m Ipsen — BofA ML Field Trip March 29, 2012

(M CTA or filing for Clinical Trial Authorization
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2012 Objectives

Specialty Care - Drug sales

Primary Care - Drug sales

Recurring Adjusted” operating
margin

2012 Outlook

Growth of +8.0% to +10.0%, year-on-year

Decrease of approximately 15.0%, year-on-year

approximately 15.0% of sales

This objective includes declining profitability of primary care in
France, in particular as a result of the delisting of Tanakan®
(effective as of 1 March 2012) and enforced price cuts. The
impact of this decline on the Group’s 2012 recurring adjusted
operating margin is estimated at approximately 300 to 400
basis points.

The above objectives are set at constant currency and perimeter

m Ipsen — BofA ML Field Trip March 29, 2012 * Prior to i) Impairment charges and ii) non-recurring expenses particularly linked to the strategy announced on 9 June 2011
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Z

Over the last decade, Ipsen has succeeded in adapting to a fast

changing environment

Evolution of Ipsen’s sales profile...
€ 698m

€1,160 m

Q . Primary
= Primary Care
o cae ~35%
o ~60%
2002 2011
(7]
9
©
(7))

Main emerging
& North Am.
~23%

Main emerging countries : China, Russia, Brazil

'F4 Ipsen — BofA ML Field Trip March 29, 2012 Note : French accounting standards for 2002 figures

...driven by Specialty care

Endocrinology

o/w Somatuline® 2002-2011 CAGR: 16.9%

Neurology

o/w Dysport® 2002-2011 CAGR: 14.6%

Uro-Oncology

o/w Decapeptyl® 2002-2011 CAGR: 5.7%

Primary care

Primary care 2002-2011 CAGR: -0.2%

Accelerating decrease of French
Primary care:

* 2002 — 2010 CAGR: -3.0%
» 2006 — 2010 CAGR: -7.6%
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New strategy aims at leveraging Ipsen’s core strengths to
become a global leader in targeted debilitating diseases

Invest to Grow Leverage Footprint

e ——

A market-oriented franchise model...

...driving an R&D patient centric organization focused on core
platforms, peptides and toxins.

i
More than double revenuest?

...and more than triple EBIT? by 2020

NOTE 1: 2020 projected figures include contribution of Inspiration portfolio and are set at constant foreign exchange rate
m Ipsen — BofA ML Field Trip March 29, 2012 NOTE 2: prior to purchase accounting recordings and non recurring elements



INCREASE FOCUS

R&D to focus on 2 differentiated technological platforms...

Peptides

» Knowledge of hormonal pathways » Track record expertise in botulinum toxin
with Dysport®

» Extensive knowledge of peptide design
and chemistry * Pharmacological, preclinical and clinical

» Expertise in peptide formulation expertisemiBoTItmBIcAn

» Established network of Toxin experts

ii

= Enhance efficacy = Develop the indication base

= Improve selectivity = Design of novel targeted toxins

= Prolong duration of action = Design of toxins with different
characteristics  (onset of action,

= Target specific tissues, tumors _
duration) x, "

m Ipsen — BofA ML Field Trip March 29, 2012



INCREASE FOCUS

...supported by franchises focus along the whole value chain...

R&D push Franchise pull

Late dev.
(Phlib & PhIV)

Early dev.
(end of Phlla)

Research

Manufacturing Operations

Endocrinology/ Somatuline® \/ \/ \/ \/ \/
Neurology/ Dysport® v v v v v
Uro-oncology/ Decapeptyl® % . . ‘/
Ipsen or Partner Ipsen or Partner Ipsen or Partner Ipsen or Partner
Hemophilia - -- :
Partner Partner Ipsen or Partner Ipsen or Partner Ipsen or Partner

i

Franchise focused on medical (narrative + clinical trials...) and marketing (TPP,

global roll out strategy...)

m Ipsen — BofA ML Field Trip March 29, 2012



INVEST TO GROW - ENDOCRINOLOGY

Somatuline®, a differentiated device and formulation

i

¥
s

Long-acting octreotide

= ({1 I-II-IIIIJHIIJ-HI. e
Novartis ]F_E-Lla;-l;il [ —

10 step reconstitution needed

T
b
v
L]

| W

Somatuline Autoge] L

0.2-0.5mL

Bullt-in needl

Ready to use Pre-filled syringe . SC

Ready to use, retractable needle for full dose release and safety

Self administration*

Health economic benefit

Extended dosing interval (US+ Europe) in Acromegaly

m Ipsen — BofA ML Field Trip March 29, 2012 * In selected countries



INVEST TO GROW - ENDOCRINOLOGY

Ambition : triple Somatuline® sales by 2020 across all key

levers
Leverage product

differentiation

Investment and Improve visibility &

capabilities clinical development
Key
\ Now

Geographic and Partnerships Bl Tomorrow

indication footprint

NET and the US : two main growth drivers

m Ipsen — BofA ML Field Trip March 29, 2012



INVEST TO GROW - NEUROLOGY
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Neurology/ Dysport®: a solid second player in the botulinum
toxin market

Toxin market:~€1.35bn in 2010 Dysport® indications

~ o globa on market in
USA ~ 50% global BonTA ket in 2010

<Therapeutic ~58%» < Aesthetics ~42%—» _ /__—"‘.“‘\ . _
- Aesthetic use -~ .59 -~ Aesthetic use
/”’//, . ‘
Blepharospasm __.--" -7 % s
Hemifacial spasm ,-© . @
’ e // \‘\
Cervical Dystonia " /1 AN
o ‘v Cervical Dystonia
.7 ’ ’ y

Hyperhydrosis  ,~ o/

s //’ \\\
. . Vi / N

Adult Spasticity <’/ R

e «Js. Adult Spasticity
. . S 7 RN
Cerebral Palsy (pediatric) ¢ SRS
K % Cerebral Palsy
PN .-~ % (pediatric)
e @
@ Current indications
@ Aesthetic medicine
USA RoW USA RoW @ Phase lll trials started
2011

Botox W Dysport W Others

Dysport®, market leader in selected geographies: Brazil, the UK, Russia

E Ipsen — BofA ML Field Trip March 29, 2012



INVEST TO GROW - NEUROLOGY
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Ambition : triple Dysport® sales by 2020 across all key levers

Leverage footprint

Investment

/ \

Innovation Improve Medical
Narrative & relationship

New indications

Spasticity and the US: two main growth drivers

m Ipsen — BofA ML Field Trip March 29, 2012




INVEST TO GROW — URO-ONCOLOGY
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Uro-oncology: a franchise with renewed growth opportunities

for bladder cancer detection

for castrate resistant tumors

Once a day oral formulation in Phlll

for hormone-sensitive tumors

Significant market shares in Europe and China

E Ipsen — BofA ML Field Trip March 29, 2012



Tasquinimod, a unique pleiotropic mechanism of action in CRPC

MoA

TASQ

Biological
mechanisms

Detail

Consequence

* Unique mode of action
. through potential
Antiangiog inhibition of the
angiogenic switch

* Binds to S100A9 protein
to counteract immune
Immunomo . .
suppression mediated by
myeloid cells

* Prevents the development of
Anti-metast metastasis in:
— Lung and lymph nodes
— Bone

* NOT a VEGF inhibitor
 NOT a VEGF receptor
antagonist

Isaacs JT et al. Prostate 2006;66:1768-78
Olsson A et al. Mol Cancer 2010;9:107
Isaacs JT, Expert Opin Investig Drugs (2010)
19(10):1235-1243

E Igsen — BofA ML Field Trip March 29, 2012

Kéllberg et al. PLoS ONE in press (2012)
Hermani et al. Clin Cancer Res (2005) 11, 14, 5146-52

Cheng P et al., J Exp Med. (2008) 29;205(10):2235-49.

Hiratsuka S et al., Nat Cell Biol. (2006) 8(12):1369-75.
Rafii S & Lyden D, Nat Cell Biol. (2006) 8(12):1321-3.
Sinha et al, J of immunology 2008, 181:4666-4675.

Jennbacken K et al.
Prostate 2011




Tasquinimod’s characteristics trigger interest from the medical
community

Zytiga® (hormonal CYP 17 inhibitor) from J&J:
— Oral, once a day but must be used in combination with oral Prednisone
(corticosteroids )
— Patient escape Zytiga® after c.1 year of treatment

TAK700 (orteronel, hormonal CYP 17 inhibitor) from Takeda
— Oral, twice a day but must be used with oral Prednisone (corticosteroids)

MDV3100 (androgen receptor signaling inhibitor - ARSI) from Medivation
— Oral, once a day

Recent anti-VEGF related antiangiogenic attempts in treating prostate
cancer failed:

— Sutent®from Pfizer: tyrosine kinase (o/w VEGF receptors) inhibitor
— Avastin®from Roche: anti VEGF

Ipsen — BofA ML Field Trip March 29, 2012



Tasquinimod, promising phase Il results

Safety and efficacy analysis* of Phase Il study of Tasquinimod in chemotherapy naive patients
with asymptomatic metastatic castrate-resistant prostate cancer (CRPC) (n=201)

————— ————
Primary end point Most AE-s and t of patients with grade 1-4 i
Proportion of patients with progression at 6 months: ostcommon AE-S ?Dnougf;ﬁ)elinn dopﬁgslgn s with grade 1-4 In
n=134/67 31% in Taquinimod group vs. 66% in placebo group
Radiographic Nau_sea — :
Fatigue I .
10— Placebo switch Constipation - !
’ on TasQ Decreased Appetite T ]
Flatulence ]
0.8 Diarrhoea B TASQ grade 4
Back Pain B TASQ grade 3
§,0.6 — Pain in extremity O TASQ grade 2
804 Atthralgia O TASQ grade 1
E Blood Aan.yIase :ncreaseg B PLACEBO grade 4
. Ipase Increase
0.2 Time (months) . - B PLACEBO grade 3
. Vomiting —
TRTP — TASQ — PLACEBO Anaemia B PLACEBO grade 2
0.0 an13 122 107 @& 61 51 40 31 28 21 20 19 15 Headache 0O PLACEBO grade 1
P.A. 67 65 65 47 29 25 20 14 12 9 7 5 2
I [ | I I [ [ | I [ [ I I Abdominal pain
0 1 2 3 4 5 6 7 8 9 10 11 12 T T T T T 1
0 5 10 15 20 25 30

Tasquinimod improves Radiographic
Side effects are manageable

Progression Free survival vs. placebo
(8.8 months vs. 4.4 months)

* ASCO-GU, 2011, J. Armstrong?, M. Haggman2, W. M. Stadler3, J. R. Gingrich?, V. J. Assikis®, O. Nordle®, G.Forsbergf, M. A. Carducci’, R. Pilié
E Ipsen — BofA ML Field Trip March 29, 2012



INVEST TO GROW — HEMOPHILIA
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Ipsen and Inspiration are aiming at all levels of the coagulation
cascade for the treatment of hemophilia

= An $8bn market

A full fledged ...with a broad
hemophilia _ potential = A high margin market
franchise, with inhibitor therapy _
potentially offering (OBI-1, => 2 products in Ph Il
4 products FVila)... — OBI-1: a highly innovative

porcine recombinant Factor

.andthe first [ ASS VIIi (orphan drug)

recomb_lnar_lt OBI-1, the only —IB1001.: first rFIX biosimilar

competitor in :

hemophilia B reco.mblnant In an underserved, growing
porcine FVIII ’

therapy, IB1001

product...

E Ipsen — BofA ML Field Trip March 29, 2012

market



INVEST TO GROW — HEMOPHILIA

S ITIPSEN

Innovation for patient care

ﬁ

Hemophilia: lpsen now has 40.7% of fully diluted ownership of
Inspiration

S B S B EEEEEEEEEENEENEENEENRENEENNE]

= = A
Today : =
. . o =
.40.7% fully diluted : 100% :
ownership c.48.1%: .
““' %ﬁﬁ@@éﬁ‘ﬁ%E@Eﬁﬁﬁmmﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ?
I“‘
Q"““
‘,"“ i FU”y
5 remaining diluted
Clinical and Ownership
regulatory
29%* _
i milestones on
" OBI-1 and IB-
21.6% 1001
— 2010 R
Initial equity stake: OBI-1 Phlll Filing of OBI-1 Total development Call at market value exercisable on
$85m initiation $50 IB1001in  CHAW:I Phlll funding of $64m in triggering events expiring at the
+ OBI-1 upfront: $50 m paid by Europe: initiation ~ exchange for convertible latest in 2019
m + 27.5% royalty Ipsenin $35mpaid  $25 m paid bonds maturing the later
rate on OBI-1 exchange for by lIpsenin by lpsenin of 7 years or the end of
convertible exchange exchange the call exercise period
bonds for for
convertible  convertible
bonds bonds

m Ipsen — BofA ML Field Trip March 29, 2012

Nota: excluding any stock options plan  * O/W 20% of outstanding shares



E - Progress rich late stage pipeline

== Phase1 = Phase2 - Phase3 - Filing
Dysport® - Spasticity PUL i : : @ Pending FDA
| ! ! type A meeting
Dysport® - PLL : ; . ) i
Dysport® Dysport® - Spasticity AUL i i i —O i
Neurology Dysport® - Spasticity ALL i i — o
! ! Glabellar Lines ! !
Dysport® - Next Generation ! ; o : ® .
Dysport@ - NDO -_i ______________ _é _____ .. i Cervical DyStoniai
Somatuline® - Acromegaly Japan -% -------------- :L -------------- i ------------- -E ------ ‘
ina® i : | i
Somat.u“ne Somatuline® - Non Functioning NET i : i . Fully recruited
Endocrinology : : : |
Somatuline® - Functioning NET - US  — : : ®
® | | | |
Decapeptyl TASQ CRPC (Active Biotech) i i i ‘ i
Oncology ! : : :
- i e s | e
Hemophilia IB1001 (Inspiration Inc.) : : : QO—
. ! ; 1 Acquired
(Inspiration) OBI-1 (Inspiration Inc.) : : : @ sowie

10 on-going phase llIs, 4 for NMEs, 6 for life cycle management

m Ipsen — BofA ML Field Trip March 29, 2012
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LEVERAGE FOOTPRINT

Ipsen enjoys a strong geographical reach

_ o Dysport © ~35%
Ipsen recorded sales in 115 countries in 2010 Decapeptyl © ~11%

.

Dysport ® ~50%
=~— Somatuline ® ~45 %
Decapeptyl ®~12%

’i—l Dysport ® ~80%

Dysport @ just launched
Somatuline ® ~38%*

I

_ .....................

\_{ Dysport © ~35% Dysport © ~40%
Dysport ® ~70% Decapeptyl ® ~31% Decapeptyl ® ~39% WSomatuline ®~33%

Somatuline ® ~52%

Rounded Market shares at Q3/2011

Market shares are for (i) Dysport® in medical indications only, in value expressed in local currency (ii) Decapeptyl in units (iii) Somatuline in units.

E Ipsen — BofA ML Field Trip March 29, 2012 *Market of the Somatostatin analogs (SSA) in acromegaly only
Sources: IMS, Insight Health/ODV, Gers, company-reported sales to date, Ipsen estimates based on internal studies



Full-year 2011 financial performance




2011 detailed financial performance

FY 2011 Sales : Specialty products account for 66% of total sales

in million euros

283.64 )
o
e Somatuline® Speciality
> care
% NutropinAq®
T €759.4m
3] Increlex® 25.2
2 +8.0% | Ori9
® sailes
Apokyn " 5.5 (3.1%) €1.127.9m
Hexvix"| 1.3 | +5.7%
""""""""""" ®f
[ Smecta +1.1% 102.3 )
o Primary
; Tanakan® +0.0% 96.4 care
g Nisis/co®| (16.6%) 45.9 €368.5m
-
o Forlax®| +63% 41.4 +1.3%
A 4 -)

Ipsen — BofA ML Field Trip March 29, 2012 ) )
All growth rates exclude foreign exchange impacts



2011 detailed financial performance

S IIPSEN

Innovation for patient care

Other revenues evolution

Other revenues evolution: +7.1%

l » Royalties Received
70 1 75 1 Up 46,6% y-0-y, driven by the increase in
. royalties paid by Medicis, Galderma and
Menarini
6.2 " +46,6% B 9.1

= Other revenues
Revenues from Inspiration Inc. for OBI-1
development costs (€22.2m)® and from
¥31.1% co-promotion agreements in France
» Milestones
Progressive recognition of milestones
already cashed-in from Medicis, Galderma,
(22.4%) ; Recordati, Inspiration

In million euros

2010, unfavourable baseline, marked by
2010A 2011 A the end of the taspoglutide deferred

revenue recognition
H Milestones  m Other Revenues Royalties received

Ipsen — BofA ML Field Trip March 29, 2012 (1) o/w mainly OBI-1 industrial development costs and costs related to the European commercial platform



2011 detailed financial performance
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Evolution of main P&L items: above operating resulit

Research & Development (€m)

COGS (% of sales) +14.7% as reported
+5.5% +13.3 % W/O OBI-1’s v
development costs 253.6

221.1 - Industrial
236.2 249.2 ) e R24.0% development
- e (includes OBI-1
e process

development costs)

+14.2%
21.5%(1 21.5%"
17.9%" 19.3%" Drug related R&D
2010 A 2011 A 2010 A 2011 A
Sales & Marketing (€m) G&A (€m)
+0.6% +3.3%
422.8 +6.6% 425.2 083 1015
_ _ Royalties paid
-0.1%
34.50/0(1) 32-6%(1)
Selling o o
expenses 8.9% 8.7%
2010 A 2011 A 2010 A 2011 A

E Ipsen — BofA ML Field Trip March 29, 2012
@ As a percentage of sales



2011 detailed financial performance
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ﬁ

Recurring adjusted Operating Income has improved by 9.6%

in million euros

+9.6%

recurring
adjusted

L 16.6%
29
11.7%M
2010 A 183.2
128.8
Reported Impairment Roche Others Recurring
(41 _2%) EBIT Adjusted
EBIT
reported
I 17.3%
n 13.0
2011 A o 85%0 o
75.8
Reported Expenses Impairment Others Recurring
EBIT related to Adjusted
the new EBIT
strategy

Ipsen — BofA ML Field Trip March 29, 2012

A

(M Margin in percentage of sales
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Below EBIT evolution

Financial result (€m)

- — == 1 Inspiration
Positive changel}conv_ Bonds

2010 A | mpact: €7.2M | reevaluation
(3-4) 2011 A
(34-4) Inspiration
impairment
(42.0)
Income from Associates (€m)
2010 A 2011 A
(12.8)
Inspiration
| S share of loss
nspiration (20.2)

share of loss

(54.5)

L_ Inspiration
impairment
(34.3)

Effective tax rate

17.2%
Recurring m = = _0_ . ! _19.7%
effectivetax | | I | Recurring
rate® I I effective tax
13.5% : | rate®
’ I
L
2010 A 2011 A
(32.3)%
52% non
recurring
effects
Consolidated result (€m)
I v
EESE’:_€1.64/EPS(2): €1.68
I q +24%  ————
| I 1
| I I
I 1386 .
| I 142.0 | Recurring
i 1 I | Adjusted®
| I I
; | I
Non recurring
Expenses linked to the
new strategy
Impairment
Impairment
2010 A 2011 A

Proposed dividend of €0.8 per share, stable y-o-y

(1) Prior to non recurring operational, financial and fiscal items
(2) Prior to i) Impairment charges and ii) non-recurring expenses particularly linked to the strategy announced on 9 June 2011
(3) Fully diluted recurring adjusted EPS

;) Ipsen — BofA ML Field Trip March 29, 2012
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In 2011, published figures were impacted by significant
impairment losses and costs related to new strategy

b | Restructuring ~ Fees & | 2011 Actual

in mill 2011 Actual | Inspirati Increl h 'oth
(in million euros) 011 Actua : nspiration Increlex®  Others : US & Barcelona  others :Ot ers Recurring adjusted
I I I
Value % Sales : : : Value % Sales
Net Sales 11598  1000% | l | 1159,8  100,0%
Other revenues 751 6,5% : : : 751 6,5%
Total Revenues 12349 106,5% : : : 12349 106,5%
I I I
Cost of goods Sold 2492 -215% | : | 2492 -215%
R&D -253,6 -21,9% : : : -253,6 -21,9%
SMM -425,2 -36,7% I I I -425,2 -36,7%
G&A 4015 87% | I | 1015 -87%
I I I
I I I
Amortization of intangible assets (except software) -7,8 -0,7% I I 31 0 4,7 -0,4%
Other operating income and expenses -0,1 0,0% : : 16,1 : -16,0 * 0,0 0,0%
Impairment losses -85,2 7,3% : 473 379 | | 0,0 0,0%
Restructuring costs -36,5 -3,1% : : 36,5 : 0,0 0,0%
Operating income 75,8 6,5% : 47,3 37,9 I 36,5 16,1 I -13,0 200,7 17,3%
I I I
Financial Result 344 30% | 420 : | 7,6 0.7%
Income taxes 13,3 1,1% : -15,1 -18,9 13,3 : -11,8 5,5 : 4,6 -46,8 -4,0%
Share of loss from associates -54,5 -4,7% I 34,3 I I -20,2 -1,7%
Income from discontinued operations 0,7 0,1% : : : 0,7 0,1%
I I I
L l |
Consolidated net profit 0,9 0,1% : 61,1 28,4 245 : 24,7 10,6 : -8,3 142,0 12,2%
] I I
Fully diluted EPS 0,01 1,68
Total impairment losses J| New strategy costs
© oo Before tax €161.5m® €52.6m
** includes Apokyn® and Vitalogink ®
*** includes fipamezole®, Dreux industrial site and Nisis NisisCo® After taX €114 1m €353m

@ i irati i
B Ipsen — BofA ML Field Trip March 29, 2012 Impairment charge on Inspiration shares is net of tax
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IAS 39 only deals with financial instruments i.e. does not
reflect the economic value of the deal for Ipsen

Inspiration Ipsen

~22% of ordinary shares FULLY IMPAIRED

diluted basis (convertible bonds)

PARTIALLY IMPAIRED

» Potential revenue generated by the 27.5%

royalty on the net sales of OBI-1 paid to Ipsen Not part of the impairment test

e Other

There would have been no impairment with a CGU view

m Ipsen — BofA ML Field Trip March 29, 2012
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Total Inspiration impairment: €76.3m before tax

Impairment recorded in distinct P&L lines What? Figure

_ _ Impairment depreciation on £42.0m
Other financial expense convertible bonds

Impairment depreciation on
Share of loss from associates equity share®) + depreciation €34.3m

on PPA
€76.3m

Tax impact €(15.1)m

Net impairment charge m

m Ipsen — BofA ML Field Trip March 29, 2012 @ Impairment charge on Inspiration shares is net of tax
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Balance sheet evolution

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 equivalent

Discontinued operations

Total assets

Net Cash

Closing Net Cash ()

m Ipsen — BofA ML Field Trip March 29, 2012

Assets

2010 A
299.1

57.9

282.3

166.5

232.6

1038.4

639.8

178.1

1678.2

177.9

156.0

2011 detailed financial performance

Liabilities

2011 A 2010 A 2011 A
299.5 Equity 1077.2 1012.8
- ——
L _ 00, Minority interests 2.0 2.6
== =1
271.7 Total Equity 1079.2 110154
F —_— —
1 _135_.6_: Long-term financial debts 15.3 16.6
293.8 ‘?""?T non-current 250.6 = 23101
liabilities -
1 000.6 Other current liabilities 3947 3419
F — —
632.8 Short-term debts 7.7 | 285 |
1450 Liabilit_ies | discontinued 0.7 0.0
operations
1633.4 Total Liabilities 1678.2 1633.4
144.8
r—= =1
i),

NOTE 1 : Cash and cash equivalents after deduction of bank overdraft, bank borrowings,
other financial liabilities excluding derivative financial instruments
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Partnership related deferred revenues

Total Milestones cashed-in and not yet
recognized as revenues

(16.9)%
|
215.9
.......................................................... 1 99.0

Py
8
o
c
S
E 190.6 e
£

+2.8%

2010 A P

Payments recognised as revenues in (n+2) and beyond
B Payments recognised as revenues in (n+1)

Ipsen — BofA ML Field Trip March 29, 2012

Main evolutions over the period

2010
Total recognition of the remaining
taspoglutide deferred income (€48.7m) from
Roche

2011

€10.6m from partnerships
of which €8.3m from Menarini
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Cash flow statement

in million euros 2010 A 2011 A
Cash Flow before change in working capital 248.5 207.1
Deferred revenues from partnerships (Inspiration 355 )
license) . '
(Increase)/ Decrease in working capital (30.1) (31.6)
Net cash flow generated by operating activities 253.9 175.4
Investment in Tangible and Intangible assets (86.6) (95.2)
. L = Tangible assets : - € 46.9m
Investment in Inspiration (57.7) -. = Intangible assets: - € 48.4m
Subscription in Inspiration’s bonds (73.2) (45.3) (oMW TASQ: €25m and Hexvix: € 22.5m)
Others (7.8) (2.6)
Net cash flow used in investing activities (225.3) (143.2)
Net change in borrowings (0.3) (0.3)
Dividends paid (62.3) (66.5)
Others 1.0 1.6
Net cash flow used in financing activities (61.6) (65.2)
Discontinued operations (1.5) -
Change in cash and cash equivalent (34.5) (32.9)
Impact of exchange rate fluctuations 7.0 (0.2)
Closing cash & cash equivalents 177.9 144.8
Closing Net Cash 156.0 122.3

m Ipsen — BofA ML Field Trip March 29, 2012
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In summary

Specialty Care sales: +8.0%®, resilient primary care sales in 2011

Strong international drug sales, up 9.9% in 2011

Major impacts from non recurring elements, mainly impairments & one-off costs:
-€124.9m overall on EBIT

Good operational performance with a recurring adjusted® operating income up by 9.6% yoy

Recurring adjusted EPS®@ improving by 2.4% y-0-y

€175.4m generated by operating activities in 2011

Strong balance sheet : €122.3m positive net cash position at December 31, 2011

(1) at constant exchange rate

(2) Prior to i) Impairment charges and ii) non-recurring expenses particularly linked to the strategy announced on

m Ipsen — BofA ML Field Trip March 29, 2012 9 June 2011



