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Our Vision

Tobe aleadingglobal mid-sizebiopharmaceuticakcompany
with a focus on transformativanedicines
INn oncology raredisease& neuroscience

%’ IPSEN
Innovation for patient care



Focus. Together. For patients & society

Maximize [GleC W Strengthen
our brands ™ 4. y pipeline !
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Focus on
culture

Drive
efficiencies




Strong & expanding global footprint

North America Western Europé Rest of World

33% ofTotal Sales 51% of Total Salés 16% of Total Salés

From 11% to 33% of : Accelerated
Continued market sharg : :
Total Sales over the la gains in all TAs developmgnt n China
five years Expansion in new

geographies

countrieswhere
1154+ Ipsen products
are marketed

3 4 countries with an
Ipsen presence

S IPSEN TA:Therapeutic area

'''''''''''''''''' 1.2020 Specialty Care sales
2.From2015 to 2020
3.IncludingFrance, Germany, ltaly, Spain, United Kingdom



Growth drivers

Oncology

mIEegend Limited growth until Groupnet sale$
SRR y it & °onvyde  potential indication CAGR 2024 b
Gabozanint) wbies - Other pOtentIal iniection) k ST Etween
indications : +205 & 5%

. Continued growth
until aeneric erosion ’D_ecapl_epty|® despite challenging
J T Chinese environment A At constant exchange

rates and scope
A Assuming potential
additional indications

€ omaine autogel Attractive growth

Rare disease Neuroscience

Sales contribution N Solid growth in line
Palovarotene depending on 2 gyfport with attractive
potential FOP label market

RCCRenal cell carcinom&OP Fibrodysplasiassificans progressivél :First line
1. Including Consumer Healthcare



Investingin R&D for growth

@ Build a strong and besin-class R&D
A organization

A Streamline organization and increase efficiencies
A Build clinical operations excellence

Increase R&D as
a % of net sales

o/%% Prioritize key internal development
Now  Brograms driven by external
A Accelerate highvalue programs y
A Discontinue or partner lovpriority programs Innovation Strategy
7 Increase R&D investment through
@@ external innovation
L~

A Early to latestage transactions
A Leverage existing development organization

Innovation for patient care



Accelerate external innovation &
strengthen pipeline

©

Oncology Rare disease Neuroscience €0 (_) y
cumulative
ASolid & hematological ~ ADisease areas with AFocus on ichouse firepower for
tumors unmet needsbeyond recombinant long ! _
endocrinology & bone acting toxins& TSls pipeline
ANiche tumors or disease expansion
biomarker segments ARare neurological by 2024
in broad tumors AEstablished & innovative disorders y
technologiesincluding
ALCM potential genebased modalities

Focus on assets across all stages of development
with strengthened organization to execute on external innovation

LCM:Life cycle managementSl:Targeted secretion inhibitor&BITDAEarning Before Interest, Tax, Depreciation and Amortization
1.Based on expected free cash flow and net debt ratio remaining under 2x EBITDA



Transforming Ipsen R&D

Ti:éo Organizational
Py transformation

90 Portfolio
governance

N Scientific
&
"\\7\0\ rigor

External
Innovation

A Defined therapeutic area units
ACentralized clinical operations
A Strengthened R&D operations team

ANew governance model for major decisions
A Alignment of decisions with R&D strategy, priorities & resources
AAssessment & prioritization of portfolio

ANew leadership with biotech & industry experience
A Strengthen links to key opinion leaders

A External innovation further integrated into R&D
AExpand team & broaden the scope & geographical footprint



Significant potential in latestage pipeline

Expected regulatory submission Potential
peak sales

1L HCC 2L NSCLC
with with
atezolizumab atezolizumab

Pipeline i
CABOMETYX' peline in
2LmCRPC

(cabozantinib) tablets a product
with
atezolizumab

. Potential to
6 onivyde® establish SoC in

oREn jposame harc-to-treat
cancers
Palovarotene Establish CAeile J potential FOP
leadership in FOP Episodic FO
label
; Ill:'.—:lEII\I SoCStandard of CardRCCRenal cell carcinom&CCHepatocellular carcinom®SCLQWon-small cell lung cancemCRP(Metastatic castratiorresistant prostate canceSCLCSmall cell lung cancer;

. PDACPancreatic ductal adenocarcinonfa®P Fibrodysplasiassificangprogressivall:First line;2L:Second line
1. Riskadjusted



Pipeline

Phase Il Phase Il Registration

Cabometyx+ atezolizumab IPN60130 Cabometyx atezolizumab Dysport solution
Solid tumors FOP 1L HCC Glabellar lines

IPN59011 :
Longeracting neurotoxin Cabomeé{XFN%tgnglzumab

AX

IPN10200
Longeracting neurotoxin
Ax | Tx 2L mCRPC

Cabometyx atezolizumab

Onivyde
1L PDAC

B Oncology [ Rare Disease [ Neuroscience palovarotene

FOP

“IPSEN Data shown as at the end of Q1 2021Phase Il ready 2. Regulatory submission expected in 2024esthetics Tx therapeuticsFOP fibrodysplasia ossificans progressiva; 10
innovation for patient care NSCLMonsmall cell lung cancemCRPOmetastatic castrateesistant prostate canceBSCLCsmall cell lung cancePDAC pancreatic ductal adenocarcinoma,;
NDQ neurogenic detrusor overactivitgl: second line.



Cabomety®. shifting landscape in 1&24RCC

¢ 2 Y 2 NIRdScEpa

combos Compelling 1L
30% combination data CPI
(CheckMate9ER) combos
70%
Compelling 2L Compelling 2L
monotherapy monotherapy
data (METEOR) data (METEOR)
EUS5 >50% TKI
market share
CIPSEN 11

aRCCadvanced RCCPI:Checkpoint inhibitor;TKI:Tyrosine kinase inhibitoEU5:European Union Five (France, Germany, ltaly, Spain, United Kingdom)
SourcesQ3 2020 RCC Rx Tracker (KANTAR). 2L RCC Patient share within the TKI Market.



Cabomety®| COSMIE312: significant expansion

opportunity in HCC

HCC (EU5)

Patients not receiving any active
treatment / deceased patients

1L
~14K

patients
2L

~5.6K

patients

3L+
~1.4K patients

DoT 7 months DoT 45 months DoT 45 months
(Combos)

IPSEN HCChepatocellular carcinomaPI:.Checkpoint inhibitorsSoCStandard of cardDoT:duration of treatment;3L+:Third and subsequent linegU5:European Union Five (France, Germany, Italy, Spain, United Kingdom)

1L HCC

A CPI combinations to become
new SoC

A Approval expected in 2022

2L HCC

A Strong performance in key
markets

A Geographic expansion to new
markets 2021+

12

ion fi i
nnnnnnnnnnn poneniare SourcesEpidemiology (2020): Local registries or DRG (Robert Koch Institute (Germany); Decisions Support Group (ltaly); Pedoécskeality systenSniiram(Open Medic (FranceRatient Metrics Kantar Active
Disease, 2020 (UK and Spain) ¢ NBS I 4 YSYyd N} dSayYy vmQunanun |/ / wE ¢N)} O]lSN)I 6D9b!/ ¢L{0O



ExpandingCabomety®potential: NSCLC &CRPC

Non-mutated NSCLC 2L+ (EU5)  Highrisk mCRP(EUS5)

Patients not receiving any Patients not receiving any
active treatment / deceased active treatment / deceased
patients patients

1L
~22K patients

2L
~50K patients

3L
~16K patients

DoT 5 months

2L
~13K patients

DoT 6 months

DoT 6 months DoT 7 months

nnnnnnnnnnnnnnnnnnnnnnnn

NSCLQYon-smalkcell lung cancerDoSourcesEpidemiology: Patient Metrics (KANT@Rctive Disease, 2026); Treatment Rates: Kantar Treatment Architecture report (20aBhighb risk mCRPC patients: Ipsos
Oncomonitor6 v MQH N H N0



Onivyde?LCM: expansion into new tumor types

Other possible LCM
indications

1L PDAL

2L SCLZC 28K drug treated patients
DoT 8 months

12K drug treated patients

DoT 5 months

2L PDAC

35% in posgemcitabine 2%

12K drug treated patients _ p = = - ”
Peak sales faDnivyd®i 2 SEOS&SR € o
including additional potential indications

DoT 3 months

14

] lpSEN LCM:Life cycle managemerfRDACPancreatic ductal adenocarcinonfaCLCSmall cell lung canceBoT:Duration of treatment
Innovation for patient care 1.1QVIA APLD claims, September 2020
2. Expected regulatory submission dates
3. Riskadjusted



Decapepty?. ongoing growth story

Key Facts
a//"l +3%CAGR

Net sales growth 20123020

| Market Leadelin the EU

300>

W_ Commercialized in
/‘w\_/\) /0+ countries worldwide

ADTs remain backbone
therapy in PC

Growth drivers
A Attractive market dynamics
A Market share gains in EU aR®W

A China performance impacted by competitive
environment

A Focus on longcting formulations,
especially 6 months

Decapeptyl SR 225mg g 1
[ o) ~‘:]
"'./”

Continued growth despite challenging environment in China

nnnnnnnnnnnnnnnnnn

ADT:Androgen Deprivation TherapC:Prostate cance=U:European

1. EAU Treatment guidelines

unionkRoW Rest of world

15



Dysport® excellence imeurotoxins

Ipsen DyspoftTotal Sales 2013020

€Y Key Facts
' +6UCAGROotal salegrowth
=l 20152020

348 353
328

279 285

o~ Leading market position

Dysporf#2 globally
#1 in several markets

Complexity hurdles

ﬁ Specialized & highly regulated
manufacturing process

2015 2016 2017 2018 2019 2020



| Efficiency, focus and agility to fuel growth

£3) ™

Generate efficiencies Focused and agileperating model

Smart spending

Simpler operations

Excellence In execution

Manufacturing efficiencies

Digital enablement Transformed R&D organization

Innovation for patient care

17



Focus & optimize resources

@ Smart
spending
& Simpler

* operations

—= Manufacturing
=’ efficiencies

:JIr@In Digital
Y transformation

Innovation for patient care

A Focus on high priority projects
A Procurement savings
A Centralization, outsourcing and righizing

A Process optimization & simplification
A Organization & footprint adjustment
A Adoption of new ways of working

A Relocation ofOnivydé®manufacturing
A Productivity initiatives
A Process improvement program

A Manufacturing 4.0
A Leverage implementation of S4/Hana
A Digitalization of gd@o-market

Lower SG&A as a %
of net sales by 2024

Improve COGS to
limit negative
Impact of product
mix




5,700+ employees committed to society
with clear KPIs by 2024

Employees

ABest place to worlcertification
in >75% of countries

AGender balanckin global
leadership team

AFill 65% of leadership rolesa
internal promotion

S IPSEN

* Innovation for patient care

3. Through 2021

o.’ ""_‘rﬁ ."'..
kS _&'* ‘9" -
o PG S N

Communities

A1/3+ of employees supporting
healthcare and environment
communitiest

AContinue support fotFPMA
Access Accelerateithitiative®

Environment

A21%reduction ofgreenhouse
gas emissions?

A24%reduction ofwater
consumption

A20%reduction ofprocess
waste

KPI:Key performance indicatoréi-PMAnternational federation of pharmaceutical manufacturers & associations
1. Metrics included in compensation of management & credit facility
2. Carbon equivalent emissions for all possible types of greenhouse gases emitted by Ipsen including scope 1 & 2 emissions

Compensation
of
management
& credit
facility include
social
responsibility
metricst



Financial outlook 2020 to 2024

{{(0

ik (OB° €)X

Group net sales Commitmenttoinvest € 0 0y OdzY dzf |

CAGR 20204 iIn R&D supported by  firepower for pipeline

between +2% & +5% SG&A efficiencies expansion

AAt constant exchange rates and scope ALower SG&A as a % of net sales driven AExcluding the sale of any assets

AAssuming potential additional by focus & optimization ABased on net debt below 2.0x EBITDA
indications AHigher R&D as a % of net sales driven

by external innovation strategy

20

nnnnnnnnnnnnnnnnnnnn

1.lpsen is on track to deliver its previous 2022 financial targets and is committed now to a new 2024 financial outlook



Capital allocation prioritized to
external innovation

PRIORITIES FOR CAPITAL [N Mo IRV @ Ko A Ao i
ALLOCATION firepower for
Sales growth and

higher conversion APriority to external plpellne expanSIOn

of EBITDA innovation and business by 2024
development

Nei=lz27Nsj=,  ALimited evolution of dividend based on net dbt

Working capital CASH ELOW
improvement GENERATIO AShare buyback only to cover below 2.0x EBITDA

management incentive plan

ALimited milestone payments
Lower capital except ontingentOnivydé
expenditures payment for new indications

EBITDAEarnings Before Interest, Tax, Depreciation and Amortization
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APPENDIX



Q1 2021
Encouraging tofline and pipeline progress

Key highlights

il Total Saleb p ®piz G2 €cpdYi Regulatory EU approval

A Specialty Car& c @2 (12 € ¢ M HAY Cabometyx + nivolumab in 1L aRCC
& coviblo > Near term
A Limiting diagnoses, treatments and A CabometyxlL HCC data readout
patient care A Palovaroteneregulatory progress

ﬁ'} Fullyear guidance confirmed

S 1TIPSEN 1L first-line treatment;aRCCrenal cell carcinomaiCChepatoceullar carcinoma. 24
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| Q1 2021 sales highlights

Oncology

COVIP19

_|_4 . 9% limiting diagnoses and treatments

endppYY TpPE: 2F ¢2Gl1f {FfSa
+4.9% @Somatuline“ autogel’

lanreotide

€Y

&
Decapeptyl’

triptorelin

+2.5%driven by North America (+5.1%)
Some stocking in Europe in Q1 2020
Continued share growth

+12.0%driven by recovery in China
Gaining market share
Focusing on the 6m formulation

+16.4%
CABOMETYX" .
(cabozantini) tablts Strong volumes across most geographies
Approvalin combination in 1L aRCC
6 onivyde® -6.9%
Q1 2020 Q12021 ooy T Particular adverse COVID impact in the U.S.
B Somatulinem Decapeptylm Cabometyxa Onivydem Other Oncology
5 !n!\i::—,f,"gnm All growth rates in this presentation are at constant exchange rates, unless otherwise stated. Absolute values are stioaieathange rates. 25



Q1 2021 sales highlights

Dysport: Consumer Healthcare

Clostridium botulinum Type A Toxin

+18.9% -5.4%

EMAHYY wMp:2 2F ¢2a0Ft {FfSmTYY 7132 2F ¢20G1F € { IS

+18.9% ey —— 7%

A Smecta-4.9%, driven by
the slowdown of the
diarrhea market

A Aesthetics driving the

performance Other

m Fortrans/

A Therapeutics and Europe overall Eziclen
still impacted by the pandemic A Improving conditions in m Tanakan
China
m Forlax
A Strategic review ongoing = Smecta
Q12020 Q12021 Q12020 Q12021
26

5 !ﬂﬁ:ﬁgﬂ!}! All growth rates in this presentation are at constant exchange rates, unless otherwise stated. Absolute values are stioaieatbange rates.






