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Agenda

Introduction

Innovation strategy
Experienced management
Late stage products
Strong News-flow
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Innovative products for unmeet needs in skin
diseases

u Late stage pipeline:
i 3 products in phase 2 development, 1 in phase 1, 2 in preclinical

i Start phase 3 in 2007
u 2 have established clinical efficacy
u Sales via compassionate use program
u Fast implementation from idea to market
u Management with successful experience in product development and commercialization
u 5 international clinical key opinion leaders in our Clinical Advisory Board

u Large unmet needs: Steroid replacement
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Dermatology: Market with growth potential

Other; 742

U Present market> 8 bn US $ Hair; 507
Psoriasis; 817

Anti-fungal; 2851

Anti-aging; 885

Dermatitis;
965

Acne - Rosacea;
1625

Growth opportunities:
Increased prices for new innovative and patent protected products

U Increased duration of use through decreasing toxicities in long-term
treatment

U Increased use through enhanced efficacy and safety profile
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Innovation strategy
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Low development risk, fast to market

New patentable
applications in skin
diseases of known
chemical entities

Pathology in
inflammatory
diseases

U Known pharmaceutical/chemical properties
U Minimal toxicological studies
U Minimal or no phase 1 testing prior to phase 2

Dermatological

Phase 2 Phase3 | Reg
market
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Low risk/high return business model

Basilea
: Barrier Patent protected
ng h = ¢ S EES Innovative applications
returns Intendis Known products

New diseases
Known clinical safety

Low
returns

High risk Low risk
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Experienced Management
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Executive Management

U CEO Lars Smedegaard Andersen
I PhD, MBA

I 17 years experience with: Clinical development, regulatory, business
development and commercialization (Lundbeck).

I Launched Lundbeck subsidiaries in several new markets
I Launched Cipralex throughout Middle East
U CFO Henrik Kristian Moltke
I MSc
I 25 years experience with financial operations, strategic planning,
PR&IR (co-founder, Neurosearch)
I Responsi ble for Neur osomfnancigbs | PO &
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Strong management team, each having 10+ years
experience in commercialization of new products

U  Peder Mgller Andersen i VP Clinical Development

i MD i practised medicine for 6 years. More than 15 years experience with clinical
development from: Sandoz, Novo Nordisk, Orion-Pharmos and others.

U  Lene Rose Arfelt, MSc - VP Regulatory Affairs & QA
I Brought several products to EU markets for Lundbeck, Sanofi-Aventis and Actavis

U  Peter Holm Thygesen, MSc - VP Pharmaceutical Development & Supply
i Managed | ogistics and supply through Lundbec

U  Thomas Bisgaard, MSc i VP Project Management

I Managed several in-house and collaborative projects for Lundbeck through regulatory
on to the market

U Winie @rholt Nielsen, MSc i VP Commercial Development
i Launched product portfolio of Beaufour-lpsen in Nordic region
I Managed the European launch of an NCE: Tractocile for Ferring
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The full team

Lars Smedegaard Andersen

CEO
Henrik Moltke
CFO
Morten Weidner Thomas Bisgaard
Founder VP - Projects
Peter Thygesen
VP 1 Formulation&Supply Winie Nielsen
I_ Anne-Line Suurballe MEIREonmensia e
Head of Chem. Lab. Lene Arfeldt
Signe Humle VeIl Re e O
Head of Pharm. Lab. Peder Andersen
Joan Bakka VP - Clinical Dev.
Director - Patents
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Board of Directors

Chairman: Flemming @rnskov, CEO, LifeCycle Pharma A/S (LCP.CO)
Flemming Pedersen, CEO, NeuroSearch A/S (NEUR.CO)

Jesper Hgiland, SVP, Novo Nordisk A/S (NOVO.CO)

Morten Weidner, Founder, Astion Pharma A/S

Jan Fogh, VP, Innoventure A/S

Jens Heimburger, CEO, Dansk Generationsskifte A/S

| GRS
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Late stage products
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Development pipeline

Pre-clinical Phase 1

Phase 2A

Phase 2B

Seborrheic Dermatitis ASF-1057
I —

Cutaneous Lupus ASF-1096
|/ |

Pruritus/Dermatitis ASF-1075
I

Dermatitis/Acne ASF-1102
Acne topical ASF-1097

Acne oral ASF-1085
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ASF-1096 (R-Salbutamol): Discoid Lupus

Erythematosus (DLE)

Established clinical efficacy:

Well-established clinical safety
I Millions treated with asthma

Compasionate use program

U Possible orphan drug designation
(application submitted to EMEA)

U Patent application filed 2006

DLE patient showing typical signs of disease:

i
i
i

Inflammation
Dyspigmentation
Scarring
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