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Building a differentiated specialty pharma
business focused on respiratory disease




Disclaimer

s

Neither this presentation nor any verbal communication shall constitute, or form part of, any offer, invitation or
inducement to any person to underwrite, subscribe for, or otherwise acquire or dispose of, any shares or other
securities in Circassia Pharmaceuticals plc (ACirca

Forward-looking statements

This presentation and information communicated verbally to you may contain certain projections and other
forward-looking statements with respect to the financial condition, results of operations, businesses and
prospects of Circassia. The wuse of terms such as Am
Nesti mateo, Aintendo, fAcontinueo, Atargeto or nbel.
generally intended to identify forward-looking statements. These statements are based on current expectations
and involve risk and uncertainty because they relate to events and depend upon circumstances that may or

may not occur in the future. There are a number of factors which could cause actual results or developments to
differ materially from those expressed or implied by these forward-looking statements. Any of the assumptions
underlying these forward-looking statements could prove inaccurate or incorrect and therefore any results
contemplated in the forward-looking statements may not actually be achieved. Nothing contained in this
presentation or communicated verbally should be construed as a profit forecast or profit estimate. Investors or
other recipients are cautioned not to place undue reliance on any forward-looking statements contained herein.
Circassia undertakes no obligation to update or revise (publicly or otherwise) any forward-looking statement,
whether as a result of new information, future events or other circumstances.
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Circassia overview
A specialty pharma business focused on respiratory

.

€ Products marketed through specialty commercial platform; >$200m peak sales potential

U NIOX® market-leading asthma management product
U Tudorza® COPD treatment in US profit share & option with AstraZeneca

€ Duaklir® US COPD product STRONG RECENT MOMENTUM
U NDA planned Q2 2018

y : 4 New Tudorza® compelling data
U >%$180m peak sales potential

4 Duaklir® successful phase lll results
€ Strong commercial platform

U 250-strong US commercial team 4 Tudorza® / Duaklir® positive head-to-

i UK, Germany, China and distributor management teams head data with market leader

€ New NICE guidelines highly

€ Respiratory pipeline based on proprietary technologies supportive for NIOX® use

€ AstraZeneca key shareholder and strategic partner

Building a differentiated commercial platform focused on respiratory
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The Duaklir® trademark is registered in the United States; the mark is not currently approved for use by FDA



Progress announced today
s

¢ NIOX® progress FINANCIAL PROGRESS

U 18% revenue growth to £27.3m
U 26% clinical sales growth
U VERO® evolution targeting 2019 EU launch

€ Rapidly growing revenues
T 100% increase to £46.3m

€ Commercial focus and cost containment

. - : : T 25% underlying G&A reduction to £11.0m
U Scripts stabilized; 52% ahead of previous decline ° ying

U £19.0m revenues (April i Dec 2017 profit share) I 54% in-house R&D reduction to £20.9m
i Label extension filing on track T Underlying S&M increased 84% to £49.6m

€ Tudorza® progress

& Duaklir® progress € Loss and balance sheet

i NDA filing on track T Group underlying loss £36.9m

T Cash at year end £59.5m

€ AstraZeneca partnership progressing
Il AZ to increase 14.2% stake in Circassia to max 19.9% | ® Refocused investment strategy

T Focus on commercial platform investment
€ Commercial platform expanding

. _ T Continue corporate cost containment
U Building China sales force

T Out-license / partner respiratory pipeline
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Structural growtihnopot e

>

2020
4 Tudorza® - full year revenues ’ -
4 Duaklir® - full year revenues ~—
2019
4 Tudorza® - full US rights (following option exercise) /*

4 Duaklir® - approval and launch

4 Tudorza® - full year revenues n
@ Duaklir® - file NDA

/ 2017 Revgn_ues
(£ million)
@ NIOX® - new NICE guidelines 0o /
® Tudorza® - new phase IV data ;gg I
< Duaklir® - new phase Il data o
2016 2017 /

M&A, in-licensing and partnering potential to add further products
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Exploiting step-change opportunities

y

€ Multiple NIOX® opportunities
U China sales force to grow revenues and capture value
U UK team to leverage NICE guidelines
U Target reimbursement in a number of countries (eg Germany)
U VERO® evolution to improve user experience

U Potential to position as biologics companion diagnostic

€ Tudorza® acceleration

U Leverage expanded US label to accelerate sales

¢ Duaklir® optimization

U Leverage compelling data to optimize launch

Building on recent momentum -
> CIRCASSIA



Refocused growth strategy

Layering products on growing commercial platform

Building & leveraging specialty commercial infrastructure to create major shareholder value

Significant
expansion of

China commercial
platform

Asthma management Respiratory novel M&A, in_-Iicensing & Respiratory subs_titutes
products products partnering & novel formulations
o - differentiated platform - out-license / partner to
wol g - - business development access 3'-party funds
\*y opportunities - retain financial upside
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Commercial progress

R&D progress

Financial results

Summary

$52 CIRCASSIA






