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Disclaimer

The contents of this presentation have not been approved by an authorised person within the meaning of Section 21 of the Financial Services and Markets Act 2000. Reliance on the contents of
this presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. This presentation has
not been, and will not be, reviewed or approved by the Financial Services Authority of the United Kingdom (“FSA”), London Stock Exchange plc or any other authority or regulatory body.

This presentation is being supplied or made to you solely for your information and does not constitute or contain any invitation, solicitation, recommendation or offer to any person to subscribe
for, otherwise acquire, or dispose of any securities in Sinclair Pharma plc (the “Company” or “Sinclair Pharma”) or IS Pharma Plc (“IS Pharma”) or any other entity or advise persons to do so in any
jurisdiction. Neither the presentation nor any part of it, nor the fact of its distribution, shall form the basis of, or be relied on in connection with, any contract or investment decision in relation to
the Company or IS Pharma or any other entity. This presentation has been prepared for the purposes of imparting to you certain information. Certain of that information will be information
which is not generally available and which, if disclosed, could have a significant effect on the price of the securities of the Company or IS Pharma. Such information constitutes “inside
information” for the purposes of the Financial Services and Markets Act 2000 and the UKLA Listing Rules (“Listing Rules”). The inside information you will receive is strictly confidential and except
as required by law or as required by the Listing Rules you must not disclose it to any person without our consent, and then only if such person is made aware of the need for secrecy and, if we so
require, signs a confidentiality undertaking in a form as we may reasonably require. Breaches of restrictions relating to inside information may constitute either, or both, of market abuse and
insider dealing.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of Sinclair Pharma or any of its directors, officers, partners, employees, agents
or advisers or any other person as to the accuracy or completeness of the information or opinions contained in these slides or this presentation and no responsibility or liability is accepted by any
of them for any such information or opinions or for any errors, omissions, misstatements or for any other communication written or otherwise. No statement in the presentation is intended to
be, nor should be construed, as a profit forecast. Neither the Company nor its directors will be obliged to provide the recipient with access to any additional information or to update this
presentation with additional information or to correct any inaccuracies which may become apparent. The information and opinions contained in this presentation are provided as at the date of
this document and are subject to change without notice. The contents of this presentation have not been verified by the Company.

The contents of this presentation are strictly confidential and are being supplied to you solely for your information and may not be reproduced, re-distributed or passed to any other person or
published in whole or in part for any purpose.

This presentation is being distributed (and its content being presented) on request only to and is directed to specific shareholders of the Company and you cannot act on this document or any of
its contents until such time the information set out herein ceases to be inside information.

This document is intended for distribution in the United Kingdom only to persons who have professional experience in matters relating to investments and/or to high net worth persons falling
within Articles 19(5) or 49(2) respectively of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or to those persons to whom it can otherwise lawfully be distributed.
The distribution of this presentation in jurisdictions other than the United Kingdom is prohibited and may be restricted by law and persons into whose possession this presentation comes should
immediately return this presentation to the Company at its registered office address and inform themselves about, and observe, any such restrictions imposed by law. Any failure to comply with
these restrictions may constitute a violation of the laws of any such other jurisdictions. This presentation is not for distribution outside the United Kingdom and, in particular, it or any copy of it
should not be distributed, directly or indirectly, by any means (including electronic transmission) either to persons with addresses in Canada, Australia, Japan, the Republic of South Africa or the
Republic of Ireland, or to persons with an address in the United States, its territories or possessions or to any citizens, nationals or residents thereof, or to any corporation, partnership or other
entity created or organised under the laws thereof. Any such distribution could result in a violation of Canadian, Australian, Japanese, Irish, South African or United States law. Certain statements
included herein express Sinclair Pharma’s expectations or estimates of future performance and constitute “Forward-looking Statements”. Forward-looking Statements are necessarily based upon
a number of estimates and assumptions that, while considered reasonable by Sinclair Pharma are inherently subject to significant business, economic and competitive uncertainties and
contingencies. Such Forward-looking Statements involve known and unknown risks, uncertainties and other factors that may cause the actual financial results, performance or achievements to
be materially different from estimated future results, performance or achievements expressed or implied by those Forward-looking Statements and, as such, the Forward-looking Statements are
not guarantees of future performance. Sinclair Pharma expressly disclaims any intention or obligation to update or revise any Forward-looking Statements whether as a result of new information,
events or otherwise. No person is authorised to give any information or to make any representation other than as contained in this presentation and, if given or made, such information or
representation must not be relied upon as having been authorised by the Company.

In accepting this presentation you acknowledge the legal and regulatory duties entailed in your having access to inside information and you agree to be bound by the foregoing terms and to keep
the information contained herein confidential.



Key Terms

 Merger of IS Pharma and Sinclair Pharma to create Sinclair IS Pharma 

 2.6868 new Sinclair Pharma shares for each IS Pharma share 

― Sinclair Pharma shareholders will hold c.63.3%

― IS Pharma shareholders will hold 36.7%

 99.1 pence per share see through price based on 6 April closing Sinclair Pharma 
price of 36.88 pence

― 16.6% premium based on IS Pharma closing price of 85 pence on 6 April

― 17.2% premium based on IS Pharma closing price on 11 February – just before the 
announcement of a possible merger

 SPH to acquire ISPH via an all share offer at 106p and enlarged group ratio of 
62.4%/37.6% based on SPH average share price for Dec/Jan



Context



Company Snaphots

 Specialist focus

―Critical care, dermatology, oral health 

 Full in-house infrastructure

 Direct sales force in France, Germany, 
Italy and Spain

 RBD – Regional partnership model

 Med device/brand strategy

 Improvement in underlying business

 Strong pipeline and in-house 
development

 Specialist focus

―Critical care, supportive oncology, neurology

 In-house/virtual model

 Direct sales force in UK and Ireland

 Distribution relationships ex UK

 Med device/brand strategy

 Profitable and cash generative

 Proven track record of product 
development

Sinclair Pharma IS Pharma



Sinclair 2010 
Objectives - Delivered

 Multiple new programmes:

― Terbinafine spray;  Kelo-cote line extensions; Flammacerium
Rebuild pipeline

Return French 
business to growth

Fully integrate 
country operations

Secure French 
reimbursement 

for Atopiclair

Return overall 
business to growth

Secure Decapinol 
deal in US













 Like-for-like H1 FY11 revenue growth 9% 

 Reduced overheads by 1.5 million vs 2009 

 Like-for-like H1 FY11 revenue growth 5%

 Launched and approved in September 2010

 Delivered and Sunstar launching product in mid-2011

 Developed multiple, rigorous business processes



Delivering Sinclair 
Growth Strategy

 Focus on core products 

 Key product launches 

 Drive efficiencies

 Licensed Decapinol in the US to Sunstar

 Deal with Invida for South-East Asia

 Aiming for similar deals in other 
regions

 Kelo-cote anti-scar treatment

 Terbinafine – Athlete’s Foot spray

 Looking for further complementary 
acquisitions

 3 drugs

 6 medical devices 

 3 cosmetics

 On-going upgrade of dossiers 
and line extensions

Optimising current
business

New product development

Acquiring further products
targeting specialists

Leveraging partnerships



Strategic Rationale



Complementary 

Businesses

Strategic Rationale

Complementary businesses

Creates substantial 
international pharma business

Broadened 

Product

portfolio

Expands international reach

Leverages  infrastructure

Lowers risk profile

 In-house development 
capabilities

Strengthens 

distribution 

reach and 

capabilities 

Vehicle for Sinclair to sell in UK

Vehicle for IS to sell in Europe

 In-licensing competitive 
advantage 

Enhanced hospital presence

Strong financial 

profile
Stronger and diverse revenues

Economies of scale

Integration benefits

Earnings enhancing

Accelerates 
Growth 
Strategy

Strengthens
Financial 
Profile

Strengthens 
Distribution 

Broadens 
Product
Portfolio

Creates a leading international speciality pharma company



 Enlarged speciality pharma company 

 Full in-house infrastructure

 Med device/brand strategy

 Country Op’s – UK, Fr, It, Sp, Ger

 Non-EU regional partnership model

Portfolio Presence 

Combined Strength

Direct Sales and Marketing Operations

Sales through Distributors

HOSPITAL

DERMATOLOGIST

SPECIALTY 
OTHER

PHARMACY



Diversified and
Enlarged Portfolio

Cash cow / other

• •IS Others

Hospital – Supportive & Critical care  Episil, Aloxi, Aquoral, Variquel, Xclair, Flammacerium, Flammazine 
(15%), Cryogesic/Dermogesic, Kelo-cote (25%)

Dermatologist – Rx Dermatology Papulex (65%), Bio-Taches (75%), Kelo-cote (55%), 
Vibramycine N (30%), Atopiclair, Sebclair, Tridesonit (50%), 
Fazol (30%), Flammazine (25%)

Pharmacy – Family dermatology & Oral care Aloclair, Decapinol, Papulex (35%), Flammazine (25%), Dermacide, 
Effadiane, Pannogel, Kelo-cote (20%), Jonctum, Fadiamone, 
Oxyplastine, Terbinafine Spray

Specialty other Tridesonit (50%), Flammazine Rx (35%), Fazol (70%) Mysoline, 
Vibramycine N (70%), OptiFlo, Sinclair others, IS others



New product 
development

Enlarged portfolio 



“Sweat” enlarged
portfolio 

to drive growth

Grow a brand-led 
business through 
acquisition and 

development

Internationalise
portfolio

Sustainable 
growth

Sinclair IS Pharma
Strategy



What the Merger
Delivers

Strength

 Fully integrated specialty pharma company

 Enlarged specialty product portfolio with broader reach

 Creates substantial international pharma business

Scale

 Strong European business

 Emerging market partnerships and opportunities

 Partner of choice for product distribution 

Platform

 Strong platform for future growth

 Capability to self-fund future development

 Reduced risk with enhanced growth profile



Appendices



Board overview

 Key Positions:

Non-Executive Chairman: John Gregory

CEO: Chris Spooner

COO: Christophe Foucher

CFO: Matthew Hall

Non-Executives: Grahame Cook

Jean-Charles Tschudin

Tim Wright 


