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Safe	  harbour	  statement	  

The	  informa,on	  contained	  in	  this	  document	  and	  made	  verbally	  to	  you	  (together	  the	  "Presenta,on")	  is	  being	  supplied	  to	  you	  solely	  for	  
your	   informa,on	  and	  may	  not	  be	  copied,	   reproduced	  or	   further	  distributed	  to	  any	  person	  or	  published,	   in	  whole	  or	   in	  part,	   for	  any	  
purpose.	  	  

The	  Presenta,on	  does	  not	  form	  any	  part	  of	  an	  offer	  of,	  or	  invita,on	  to	  apply	  for,	  securi,es	  in	  Pharming	  Group	  N.V.	  (the	  "Company").	  

The	  Presenta,on	  speaks	  as	  of	  its	  date.	  The	  Company	   	  assumes	  no	  obliga,on	  to	  no,fy	  or	  inform	  the	  recipient	  of	  any	  developments	  or	  
changes	  occurring	  such	  date	  of	  this	  document	  that	  might	  render	  the	  contents	  of	  the	  Presenta,on	  untrue	  or	  inaccurate	  in	  whole	  or	  in	  
part.	   In	   addi,on,	   no	   representa,on	   or	   warranty,	   express	   or	   implied,	   is	   given	   as	   to	   the	   accuracy	   of	   the	   informa,on	   or	   opinions	  
contained	  in	  the	  Presenta,on	  and	  no	  liability	  is	  accepted	  for	  any	  such	  informa,on	  or	  opinions	  by	  the	  Company	  or	  any	  of	  its	  directors,	  
members,	  officers,	  employees,	  agents	  or	  advisers.	  	  

The	  Presenta,on	  contains	  forward-‐looking	  statements,	  including	  statements	  about	  our	  beliefs	  and	  expecta,ons.	  These	  statements	  are	  
based	  on	  our	  current	  plans,	  es,mates	  and	  projec,ons,	  as	  well	  as	  our	  expecta,ons	  of	  external	  condi,ons	  and	  events.	  Forward-‐looking	  
statements	  involve	  inherent	  risks	  and	  uncertain,es	  and	  speak	  only	  as	  of	  the	  date	  they	  are	  made.	  The	  Company	  undertakes	  no	  duty	  to	  
and	  will	  not	  necessarily	  update	  any	  of	  them	  in	  light	  of	  new	  informa,on	  or	  future	  events,	  except	  to	  the	  extent	  required	  by	  applicable	  
law.	  	  

The	  Company's	  securi,es	  have	  not	  been	  and	  will	  not	  be	  registered	  under	  the	  U.S.	  Securi,es	  Act	  of	  1933,	  as	  amended	  (the	  "Securi,es	  
Act"),	  and	  may	  not	  be	  offered	  or	  sold	  in	  the	  United	  States	  absent	  registra,on	  under	  the	  Securi,es	  Act	  or	  an	  available	  exemp,on	  from,	  
or	  transac,on	  not	  subject	  to,	  the	  registra,on	  requirements	  of	  the	  Securi,es	  Act.	  	  
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Opera?ons	  2013	  
• Cer?fica?on	  by	  EMA	  for	  2nd	  downstream	  produc?on	  facility	  at	  Sanofi-‐	  Chimie	  

– Up-‐	  scaling	  of	  produc9on	  capacity	  and	  reduc9on	  in	  cost	  of	  goods	  
– Manufacturing	  of	  inventories	  for	  US	  launch	  was	  ini9ated	  2H2013	  

• Restructuring	  of	  organisa?on	  completed,	  in	  addi?on	  significant	  savings	  
achieved	  from	  reduc?on	  of	  infrastructure	  

– Significant	  downsizing	  of	  Dutch	  opera9ons	  and	  facili9es	  
– Total	  headcount	  YE2013;	  44	  (YE	  2012:61)	  	  

• Ruconest	  BLA	  for	  acute	  HAE	  submiQed	  and	  accepted	  for	  review	  by	  FDA	  
– US$5M	  milestone	  payment	  from	  SNTS	  was	  received	  	  

• Entered	  into	  strategic	  product	  development	  collabora?on	  with	  Shanghai	  
Ins?tute	  for	  Pharmaceu?cal	  Industry	  (SIPI)	  

– Future	  new	  product	  development	  using	  Pharming	  plaZorm	  at	  SIPI	  
– Duplica?on	  of	  C1INH	  manufacturing	  opera?ons;	  future	  2nd	  source	  for	  Ruconest	  
– Development	  of	  rhFVIII	  for	  Haemophilia	  A	  	  
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Opera?ons	  2013	  

• EU	  rollout	  con?nuing	  by	  partner	  Sobi	  
–  Improving	  in-‐	  market	  sales	  under	  challenging	  EU	  market	  access	  condi9ons	  	  

•  FY2013	  revenues	  from	  sales	  to	  Sobi	  at	  €0.9M	  

–  Significant	  market	  penetra9on	  in	  several	  Central/	  Eastern	  European	  markets	  

– Consistent	  and	  significant	  repeat	  use	  and	  high	  pa9ent	  and	  physician	  sa9sfac9on	  

•  	  Approved	  in	  Israel/	  final	  stage	  of	  regulatory	  review	  in	  Turkey	  	  

–  Partnered	  with	  Megapharm	  (Israel)	  and	  	  Eczasibasi	  (Turkey)	  	  

–  SE-‐	  Asian	  territories	  partnered	  with	  Transmedic	  Pte.	  and	  Hyupjin	  Corp.	  

– China,	  Taiwan,	  Hong	  Kong	  and	  Macau	  partnered	  with	  SIPI	  	  

• Unlimited	  supply	  capabili?es	  and	  significant	  economies	  of	  scale	  	  
– Rapidly	  scale-‐	  able	  supply	  chain	  
– Technology	  transfer	  to	  SIPI	  to	  set-‐	  up	  future	  second	  supply	  source	  in	  Shanghai	  	  
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Corporate	  Social	  responsibility/	  sustainability	  

• Medical	  need	  and	  pa?ent	  safety	  
• Code	  of	  Conduct	  
• Animal	  care	  code	  of	  conduct	  and	  animal	  welfare	  
• Environmental	  impact	  of	  opera?ons	  and	  trace-‐	  ability	  of	  
supply	  chain	  

• Diversity	  and	  equal	  opportuni?es	  
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Financial	  headlines:	  Revenues	  2013	  
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Financial	  headlines	  2013	  
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Dutch	  Corporate	  Governance	  Code	  
Corporate	  Governance	  Statement	  2014	  on	  website	  www.pharming.com/corporate	  

	  
Pharming	  complies	  with	  the	  Dutch	  Corporate	  Governance	  Code	  except	  for	  sec?ons:	  

	  
II.2.4.	  (Op?ons	  for	  the	  Management	  board)	  

II.2.6.	  (Op?on	  exercise	  price)	  
III.3.1.	  (Profile	  of	  the	  Board	  of	  Supervisory	  Directors)	  

III.5.14	  (Selec?on	  and	  appointment	  commiQee)	  
III.6.5	  (Ownership	  and	  transac?ons	  in	  securi?es	  other	  than	  issued	  by	  the	  

Company)	  
III.7.1.	  (Shares	  for	  the	  Supervisory	  Board	  of	  Directors)	  

IV.3.1	  (Follow	  in	  real-‐?me	  all	  the	  mee?ngs)	  
IV.3.12	  (Independent	  third	  party	  to	  hold	  proxies)	  

IV.3.13	  (Outline	  policy	  in	  bilateral	  contact	  with	  shareholders)	  
III.5.4c-‐III.5.4d	  and	  V.3.1.-‐V3.3.	  (Internal	  auditor)	  	  
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Risk	  management	  and	  controls	  

• Periodical	  risk	  assessments	  and	  reviews	  	  
– Types	  of	  risk	  assessed	  (in	  no	  par9cular	  order)	  	  
– Macro	  (economical),	  Clinical	  and	  Regulatory,	  Research,	  Manufacturing,	  
Commercial,	  Financial,	  IT,	  Human	  Resources	  

• Financial	  control	  systems	  
– All	  revenues	  are	  generated	  and	  controlled	  by	  mother	  company	  
– Expenses	  and	  capital	  expenditures	  regulated	  by	  chart	  of	  authority	  
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Business	  model	  
• Future	  profitability	  ini9ally	  driven	  by	  
• Proceeds	  from	  Ruconest	  US	  sales	  

– Tiered	  supply	  price	  to	  SLXP:	  30-‐	  40%	  of	  net	  sales	  
• Proceeds	  from	  Ruconest	  EU	  sales	  

– Fixed	  supply	  price	  per	  vial	  to	  Sobi	  
• Poten9al	  for	  increases	  of	  profitability/	  vial	  as	  results	  of	  	  

– Economies	  of	  scale	  in	  current	  manufacturing	  process	  (Sanofi)	  	  	  
– Future	  supplies	  from	  2nd	  manufacturing	  site	  at	  SIPI	  

• Poten9al	  for	  increasing	  profitability	  from	  development	  of	  Ruconest	  in	  
addi9onal	  indica9ons	  (eg.	  Prophylaxis	  of	  HAE,	  Acute	  Pancrea99s,	  DGF)	  

• Compe99on	  
– Intense	  and	  embedded	  compe99on,	  con9nuous	  innova9on	  
– Long	  development	  cycles	  and	  high	  hurdles	  for	  entry	  (no	  “surprise	  entries”)	  
– Risk	  of	  rapid	  erosion	  of	  profitability	  as	  result	  of	  new	  entries	  
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US	  market:	  Rapid	  growth,	  significant	  poten?al	  

• HAE	  disease	  awareness	  in	  the	  US	  con?nues	  to	  improve,	  leading	  to	  more	  
pa?ent	  iden?fica?on*	  	  

• FY	  2013	  sales	  for	  acute	  treatment	  increased	  to	  approx.	  US$	  275M	  from	  US$	  
156M	  for	  FY2012	  (50%	  growth)	  excluding	  Berinert®	  sales	  (not	  disclosed***)	  

• US$	  235M	  Firazyr®	  (US$	  116M;	  2012)	  and	  1Q2014	  sales	  of	  $75M**	  	  
• US$	  40.5M	  Kalbitor®	  (US$	  39.8M;2012)	  and	  1Q2014	  sales	  of	  $12.5M**	  	  

– Treatment	  costs	  es9mated	  at	  US$70k/	  annum***	  

• FY	  2013	  sales	  for	  prophylaxis	  (Cinryze®)	  increased	  to	  approx.	  US$395M	  
from	  US$327M	  for	  FY	  2012	  and	  2M	  2014	  sales	  of	  $86M	  **	  

• More	  pa?ents	  seeking	  treatment	  for	  moderate	  symptoms*	  	  	  
– Guidelines	  recommend	  trea9ng	  all	  apacks	  since	  any	  one	  could	  become	  severe	  	  
– Many	  pa9ents	  use	  mul9ple	  products,	  pa9ent	  driven	  therapies	  
– Significant	  steroid	  usage	  remains	  to	  date	  

	  
	  **  Quarterly results 2013/ 2014 , analyst estimates and FY 2013  results10-Q filings  DYAX, SHPG 

*** Seeking alpha an overview of HAE 18 Sep 2012 

*	  Leerink Swann, competitor interviews, 13 Sept13, 2012, 
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HAE	  treatment	  op?ons	  (published	  data)	  
recombinant  C1 

Inhibitor 	  plasma derived C1 Inhibitor bradykinin	  receptor	  
antagonist kallikrein inhibitor 

	   Ruconest^ Cinryze^^ Berinert Firazyr** Kalbitor^^^ 
Efficacy 	   Excellent Good Good Good Good 
	   Dosing	  (C1INH) 50	  U/kg* ~	  12	  U/kg 20	  U/kg 	   	   

	   Treatment	  type Any	  acute Prophylaxis Limited**** Any	  acute Any	  acute 
	   Response	  <	  4h 80-‐100% ~	  60% 70% 58-‐74% 73% 

Safety	  
concerns 

	   
Very	  low	  risk	  

of	  allergic	  reac?on 

Warning:	  	  
Risk	  

of	  blood	  clots 

Warning:	  	  
Risk	  	  

of	  blood	  clots 

97%	  injec?on	  	  
site	  reac?ons 

Black	  box	  warning	  
3.9%	  anaphylaxis 

	   Plasma	  risk NO YES YES No No 
Purity	  (C1INH) >99.9% ±80% ±95% 
Relapse	  /	  
worsening	   	   Uncommon Uncommon Uncommon 11-31%*** 21% 

Administra9on	   	   IV IV IV SQ 
SQ	  

(no	  self-‐administra9on) 

*Optimal efficacy of C1INH therapy is achieved at doses ≥50 U/kg (“Target levels of functional C1-inhibitor in hereditary 
Angioedema”. Allergy, C. E. Hack, A. Relan, E. S. van Amersfoort & M. Cicardi)  
**Icatibant Clinical Briefing Document, CDER, FDA, 2011./ Aberer, et al. Ann Allergy Asthma Immunol 2010; 105(5):P238 
** *Cicardi et al, N Engl J Med 2010;363:532-41.;  Aberer, et al. Ann Allergy Asthma Immunol 2010; 105(5):P238;  Lumry, et al.  Ann Allergy Asthma 
Immunol. 2011;107:529 –537. 
 
****Berinert not licensed for peripheral attacks in the US, 
^Ruconest approved in EU and Israel, ^^Cinryze not licensed for acute therapy in US. ^^^Kalbitor not approved in EU. 
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Technology Platform	  
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Strategic	  product	  development	  collabora?on	  
SIPI	  (Shanghai	  Ins?tute	  for	  Pharmaceu?cal	  Industry:	  A	  Sinopharm	  company)	  

• Product	  development	  at	  SIPI	  	  
– Under	  Pharming’s	  fully	  ICH	  compliant	  QA	  systems	  
– Compliant	  with	  CFDA,	  FDA	  and	  EMA	  standards	  
– Funded	  by	  SIPI	  up	  to	  IND	  	  
– Aligned	  clinical	  development	  (SIPI	  funds	  China/	  Pharming	  funds	  ROW)	  

• Technology	  transfer	  of	  Pharming	  plaQorm	  to	  SIPI	  facili9es	  in	  Shanghai	  	  
– Ini9al	  projects	  C-‐1	  Inhibitor	  and	  Factor	  VIII	  
– Includes	  manufacturing	  of	  (future)	  finished	  products	  

• SIPI’s	  product	  development	  resources	  and	  SIPI’s	  favourable	  cost	  structures	  
for	  development	  and	  manufacturing	  combined	  with	  the	  compe99ve	  features	  
of	  the	  plaQorm	  
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SIPI	  collabora?on	  

• Commercialisa?on	  rights:	  SIPI	  China/	  Pharming	  ROW	  
– Reciprocal	  royal9es	  at	  4%:	  SIPI	  (China)/	  Pharming	  (ROW)	  	  
– SIPI	  to	  pay	  product	  related	  milestones	  for	  all	  future	  products	  developed	  
– SIPI	  to	  supply	  Pharming	  on	  “cost	  plus”	  basis	  for	  ROW	  	  

• SIPI	  pays	  €1.26	  million	  upfront	  and	  €	  0.84	  million	  technology	  transfer	  fees	  
and	  all	  Pharming	  technology	  transfer	  related	  expenses	  

• SIPI	  pays	  €0.3	  million	  at	  receipt	  of	  Ruconest	  drug	  importa9on	  license	  
– Un9l	  comple9on	  of	  technology	  transfer,	  Pharming	  to	  supply	  SIPI	  with	  Ruconest	  as	  
imported	  	  product	  (“cost	  plus”	  basis	  and	  4%	  royal9es)	  
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Outlook	  2014	  and	  beyond	  

•  PDUFA date Ruconest® for acute HAE 16 July 2014.	  
– Differen9ated	  compe99ve	  profile/	  Rapidly	  expanding	  US	  acute	  market	  segment	  es9mated	  at	  
>US$	  400M	  +	  per	  annum	  	  

–  Significant	  poten9al	  near	  term	  milestone	  US$	  20M	  (first	  US	  commercial	  sale)	  
– Revenues	  from	  US	  net	  sales	  between	  30-‐40% 

•  Significant up- side potential from additional indications 
–  Prophylaxis	  of	  HAE	  and	  Acute	  Pancrea99s 

•  Ruconest® sales increasing in Europe and ROW 
•  Ex- US revenues (2014) from sales expected at €3M 

•  Pipeline development 
•  New product development at SIPI and supply by SIPI 

•  Stabilised balance sheet + low operating costs:         
Basis for future profitability 

•  Increasing	  ROW	  sales	  and	  US	  market	  entry	  to	  drive	  economies	  of	  scale/	  reduc9on	  of	  COGS	  

•  Significant	  value	  inflexion	  points	  ahead	  	  
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