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OTHER DOCUMENTS
OVERVIEW OF THE SHARE BUYBACK PROGRAM

The documents are included in the registration document in order to benefit from the exoneration from separate publication provided
for by the general rules of the AMF.

271 OVERVIEW OF THE SHARE BUYBACK PROGRAM

Cln compliance with article 241-2 of the General Regulations of the Authority on French Financial Markets (AMF) and the European
Rules nr 2273/2003 of 22 December 2003, the overview has for subject to describe the objectives and characteristics of the share
buyback program. This share buyback program will be submitted to the approval of the General Meeting of the shareholders to be
held on 4 June 2009.

271.1 Summary of the previous program

Statement of the transactions carried out on treasury shares from February 1%, 2008 to 31 January 2009:

Gross cumulative flows ™
Purchases Sales/transfers

Number of shares 1,054,110 1,025,914
Average transaction price €38.940 €34.111
Amounts €35,776,399.76 €34,995,403.27

(1) The period concerned begins the day following the date on which the summary of the previous program was issued and ends January 31, 2009.

271.2 Distribution by objective of the shares held on the day of publication
of this overview

Number of shares held directly and indirectly: 971,170 shares, representing 1.15% of the Company is share capital.
Number of shares held identified by objective:

— Stimulation of the share price through an AMAFI liquidity contract: 64,503

— External growth operations: O

— Hedge for stock options or other employee shareholding: 906,667

— Hedge for securities conferring right to free issue of shares: 0

— Cancellation: O

271.3 New share buyback program

e Authorization for the program: Shareholders’ Meeting of ° Maximun amount of the operation: €630,447,622.50

4 June 2009. e Characteristics: purchase, sales and transfers may be carried
e Type of stock: common shares. out through any means on the market including through the
purchase of blocks of shares. The proposed resolution do
not limit the part of the share buyback dedicated to the
purchase of blocks of shares. In the event of a takeover bid
made on the shares of the Company, the Company may
pursue its buyback program in accordance with article 232-
17 of the General Regulations of the AMF and only if a) the
takeover bid on the shares of the Company is paid entirely in
cash and if b) the buyback operations are done as part of an
on-going program are not liable to cause the takeover fail.

e Maximum share of capital authorized for buyback: 10%
of the share capital adjusted, if necessary, to allow for any
capital increases or reductions which may occur during the
life of the authorization. Taking into account the number of
shares already held (971,170, i.e., 1.15% of the stock capital),
the maximum number of shares which may be bought back
willbe 7,434,798.3 (i.e., 8.85% of the stock capital) assuming
that any currently shares are not transferred or cancelled.

* Maximum purchase price: €75.
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e Objectives: acquisitions, with the specification that the shares
purchased for this purpose may not exceed 5% of the

—Managing the Ipsen share in the secondary market or stock capital of the Company:

ensuring its liquidity through an investment services

provider via a liquidity contract in accordance with the — Ensuring the funding of securities granting allotment rights
AMAFI charter accepted by the AMF; to Company shares, under current regulations;

— Ensuring the funding of stock option plans and other — Undertaking the possible cancellation of shares purchased
forms of allocation of stock to employees and/or officers on condition of the authorization to be granted by the
of the Group under the conditions and terms provided for Shareholders’ Meeting of June 4, 2008, in its seventeenth
by law, in particular concerning profit sharing plans and resolution.
corporate savings plans or through the allotment of bonus

e Duration of the program: 18 months effective with the
Shareholders’ Meeting of 4 June 2009, or until 4 December
—Holding shares purchased and eventually putting 2010.
them back into circulation or using them to fund future

shares;

272 INFORMATIONS PUBLISHED OR RELEASED
OVER THE LAST TWELVE MONTHS

Date Subject Medium
02/06/2008 Ipsen’s fourth quarter 2007 sales www.balo.journal-officiel. gouv.fr
(notice no. 0800805)

03/17/2008 lpsen and Medicis announce submission of Reloxin® BLA Press release www.ipsen.com
in aesthetics to the FDA Business press release distributor

(Required information)

03/18/2008 Appointment of Frédéric Babin as Executive Vice President, Press release www.ipsen.com
Human Resources Business press release distributor

(Required information)

03/24/2008 Financial and consolidated statements for the year ended www.balo.journal-officiel. Gouv.fr
31 December 2007 (notice no. 0802978)

04/01/2008 Appointment of Dominique Bridon, PhD as Vice President, Press release www.ipsen.com
Discovery Business press release distributor

(Required information)

Press release www.ipsen.com
Business press release distributor
(Required information)

04/04/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

04/16/2008 Notice of meeting at the Annual Shareholder’s meeting www.balo.journal-officiel. gouv.fr
of 4 June 2008 (notice no. 0803831)
04/29/2008 Ipsen’s first quarter 2008 sales Press release www.ipsen.com

Business press release distributor
(Required information)

04/30/2008 Submission of the registration document AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

05/05/2008 Adenuric® (febuxostat) receives marketing authorisation Press release www.ipsen.com
in the European Union Business press release distributor
(Required information)

05/07/2008 Ipsen’s second quarter 2008 sales www.balo.journal-officiel. gouv.fr
(notice no. 0805344)

05/14/2008 Quarterly financial information Press release www.ipsen.com
Business press release distributor
(Required information)

05/14/2008 Arrangements for distribution of the preparatory documents for Press release www.ipsen.com
the Shareholder’s meeting of 4 June 2008 Business press release distributor

(Required information)

05/14/2008 Notice of meeting at the Annual Shareholder’s meeting www.balo.journal-officiel. gouv.fr
of 4 June 2008 (notice no. 0805025)
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Date

Subject

Medium

05/14/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

05/19/2008 Ipsen and Medicis announce acceptance of Reloxin® BLA Press release www.ipsen.com
in aesthetics by FDA Business press release distributor

(Required information)

06/02/2008 Ipsen and Spirogen’s SJG-136 shows encouraging results Press release www.ipsen.com
in the treatment of refractory solid tumours at ASCO Business press release distributor

(Required information)

06/04/2008 lpsen’s Annual Shareholders’ Meeting on 4 June 2008 Press release www.ipsen.com
Business press release distributor

(Required information)

06/05/2008 Ipsen builds a fully fledged presence in North America, Press release www.ipsen.com
significantly enhancing its geographic footprint, global specialty Business press release distributor

portfolio and growth profile (Required information)

06/06/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

06/10/2008 Roche moves investigational diabetes drug, Taspoglutide, Press release www.ipsen.com
into Phase lll clinical trials Business press release distributor

(Required information)

06/13/2008 Company and conslidated accounts for the year ended www.balo.journal-officiel. gouv.fr
31 December 2007 (notice no. 0808302)

06/13/2008 Company accounts of the subsidiaries for the year ended www.balo.journal-officiel. gouv.fr
31 December 2007 (notice no. 0808303)

06/16/2008 Company accounts for the year ended 31 December 2007 Clerk of Commercial Court
(Submission no. 29 688)

06/26/2008 Consolidated accounts for the year ended 31 December 2007 Clerk of Commercial Court
(Submission no. 30427)

07/01/2008 Ipsen completes purchase of Apokyn®, Vernalis US commercial Press release www.ipsen.com
operations and share subscription Business press release distributor

(Required information)

07/03/2008 Half-year statement of Ipen’s liquidity contract Press release www.ipsen.com
Business press release distributor

(Required information)

07/04/2008 Disclosure of Trading in own shares Press release www.ipsen.com
Business press release distributor

(Required information)

07/08/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

07/17/2008 Ipsen completes purchase of all of OBI-1 assets from Octagen Press release www.ipsen.com
Corporation Business press release distributor

(Required information)

07/23/2008 Ipsen continues the acquisition process of Tercica so as to Press release www.ipsen.com
establish its global presence in endocrinology Business press release distributor

(Required information)

07/31/2008 Ipsen’s first half 2008 sales, outlook for the full year 2008 Press release www.ipsen.com
and R&D pipeline update Business press release distributor

(Required information)

08/01/2008 QOutstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

08/06/2008 Ipsen’s half year sales www.balo.journal-officiel. gouv.fr
(notice no. 0811327)

08/29/2008 Half year financial statement Press release www.ipsen.com
Business press release distributor

(Required information)

08/29/2008 Ipsen’s half year 2008 results and update on standalone financial Press release www.ipsen.com

objectives for the full year 2008

Business press release distributor
(Required information)
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Date Subject Medium
09/16/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

09/25/2008 Ipsen announces the filing of Decapeptyl® 6-month formulation for Press release www.ipsen.com
the treatment of locally advanced or metastatic prostate cancer in Business press release distributor

Europe (Required information)

09/30/2008 FDA'’s first-cycle review of Dysport® to be completed by year-end: Press release www.ipsen.com
US launch of Dysport® on track Business press release distributor

(Required information)

10/10/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

10/17/2008 Ipsen completes the acquisition of Tercica, Inc. in North America, Press release www.ipsen.com
the third of its three steps to globalize its fast growing specialist Business press release distributor

care business (Required information)

10/21/2008 Minutes of the Board Meeting of 29 September 2008 Clerk of Commercial Court
By-laws (Submission no. 31739)

10/30/2008 Ipsen’s first nine months of 2008 sales and update Press release www.ipsen.com
of Group financial objectives Business press release distributor

(Required information)

11/12/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

05/12/2008 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

12/12/2008 AFEP/MEDEF recommendations on compensation of executive Press release www.ipsen.com
directors Business press release distributor

(Required information)

12/17/2008 Ipsen reinforces its liquidity contract Press release www.ipsen.com
Business press release distributor

(Required information)

12/23/2008 Excerpt of minutes of the Board meeting of 12 December 2008 Clerk of Commercial Court
By-laws (Submission no. 38924)

12/29/2008 FDA issues Complete Response Letter to Ipsen for Dysport® Press release www.ipsen.com
Biologics License Application Business press release distributor

(Required information)

01/05/2009 Ipsen announces its corporate agenda for 2009 Press release www.ipsen.com
Business press release distributor

(Required information)

01/06/2009 Half-year statement of Ipsen’s liquidity contract Press release www.ipsen.com
Business press release distributor

(Required information)

01/07/2009 FDA's first-cycle review of Reloxin® extended Press release www.ipsen.com
Business press release distributor

(Required information)

01/08/2009 Ipsen provides update on R&D pipeline and business Press release www.ipsen.com
opportunities at its Investor Day Business press release distributor

(Required information)

01/09/2009 Outstanding shares and voting rights AMF submission
Press release www.ipsen.com

Business press release distributor

(Required information)

01/19/2009 “Creating the future: New challenges in biology and medicine”: Press release www.ipsen.com
Ipsen gathers a panel of world-renowned scientists Business press release distributor

(Required information)

01/28/2009 Ipsen announces the signature of a co-promotion agreement with Press release www.ipsen.com
Novartis for Exforge® in France Business press release distributor

(Required information)

01/29/2009 Ipsen’s full year 2008 sales Press release www.ipsen.com

Business press release distributor
(Required information)
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Date Subject Medium
02/02/2009 The Health Authorities of 15 European countries give a collective Press release www.ipsen.com
green light to Azzalure® for the treatment of glabellar lines, paving Business press release distributor
the way for national marketing authorizations (Required information)
02/10/2009 Outstanding shares and voting rights AMF submission

Press release www.ipsen.com
Business press release distributor
(Required information)

273 ANNUAL FINANCIAL STATEMENT

27.3.1 Annual accounts

The annual accounts for the year ended 31 December 2008 appear in sections 20.2.1 and 20.2.2 of this registration document.

27.3.2 Consolidated accounts

The consolidated accounts for the year ended 31 December 2008 appear in sections 20.1.1 to 20.1.5 of this registration document.

273.3 ‘Management report” per article 222-3-3° of the AMF general rules

27.3.3.1 Objective and exhaustive analysis 27.3.3.3 Information on the summary of the
of business, profit, and the financial share buyback program during the year
situation of the Company and of This information appears in section 27.1.1 of this registration
the Group, as well as a description document.

of its major risks and uncertainties

This information appears in sections 3, 4, 6.2, and 9 of this
registration document.

27.3.3.4 Statement by the natural persons
assuming responsibility for the annual
financial statement

27.3.3.2 Information likely to have an impact This statement appears in section 1 of this registration
in the event of a takeover bid document.

This information appears in sections 18.5 of this registration

document.

27.3.4 Reports from the Auditors on the annual accounts and the consolidated
accounts

These reports appear in sections 20.1.6 and 20.2.3 of this registration document.

274 AMOUNTS OF FEES PAID TO EACH OF THE AUDITORS
AND THE MEMBERS OF THEIR NETUWORKS

This information appears in sections 2.3 of this registration document.
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Contacts
Readers can address any comments and questions on this document to:

S IPSEN

Innovation for patient care
Ipsen
65, quai Georges Gorse

92650 Boulogne-Billancourt Cedex

Phone: +33 1 58 33 50 00
Fax: +33 1 58 33 50 01

www.ipsen.com

Realisation

DESIGN MEDIA — 01 40 55 16 66

Photo
Philippe Perez-Castano
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This Annual Report is also available on the Company’s website at www.ipsen.com.
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