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And who better than

Like many artistic languages, the lan-
guage of music, painting, photography
and that of the theatre and the cinema
have an immediacy and an effectiveness
that only art can achieve.

And here we are, therefore, at the first
stage of this second pathway that brings
us up to our times where the first wit-
nesses of the value matrix become part
of the reality and be translated into daily
actions for us, the people of the enter-
prise. We are trying in a key more suited
to today's needs to reinterpret the values
that these personages of the past have
inspired in us. This year Andy Warhol ac-
companies us with his modern and con-
temporary style of communicating his
own reality,

a personage different from
the predecessors, a view of
the world of communications

‘as a way of being oneself’
with which we like to meas-
ure ourselves.

We like his topicality, the immediacy of
his messages, the multi-faceted spirit in

which he interpreted the reality of his times.

We chose him for his style, for
his ability to express contem—
poraneity and his penchant

for vivacity and colour. We
have taken ideas from his life
and his works and brought his
“eyes” into our world.

| leave it to other authors more expert than
| am to comment on this multi-faceted fig-
ure of an artist because | think it can help
us to understand better what it means to
communicate the realities of our times with
the expressive force of his art. An architect
designer like Michele De Lucchi, a writer,
Andrea Vitullo, together with the student of
the human mind, Giacomo Calvi, will accom-
pany us on this voyage of discovery of Andy
Warhol. It is my hope that this choice may

inspire a new way of com-
munication with the world in
all of us, including as enter-

prises engaged in contrib—
uting to a social conscience
that makes us better persons.

| wish you happy viewing.

ﬂ-——& Zﬂ*-j"—\ Elena Zambon

We continue along the pathway we began three years
ago which retraces the most important stages of our
travelling Museum.

the first letter in Zambon, or rather, the history of 105
years of enterprise that we have talked about, also
thanks to Gandhi’s testimony, an example to all of us of
the humility in knowing how to “listen” to one’s own roots
and origins;

the letter denoting the authors, all those persons who
contributed in the past and still contribute today with
their work and commitment to the growth of this com-
pany. The testimony of Martin Luther King, symbol of the
integration of diversity, is our guide;

the letter for Make or making. A making of quality that,
like our values, finds concrete expression in the actions
of our daily life - both large and small. And Mother Ter—
esa is the illuminating example for our daily life, of the
making of Quality.

this year we shall explore B for Brand, the heart of our
way of being and communication. Through the brand we
shall talk about ourselves and tell you “what we are” and
‘what we do”. Communication with, rather than commu-
nication to, someone. On this voyage we chose to take
our inspiration from the works of one of the greatest
communicators of our century, Andy Warhol, who better
than any other artist bore witness to the visual universe
he lived in where our society lives and breathes, reflect-
ing the desires of the American culture of consumerism.
Without him we could not talk about communication sci-
ence, fashion, design or advertising graphics. When he
set up his Factory, the artist's corporation, with its sys-
tem of the collaborative work, Andy Warhol transformed
brand into art and succeeded in the enterprise never
before achieved of celebrating the beauty of the every-
day, democratising the very concept of art. ‘I think that
everybody should be like everybody else”.

This year we decided to let you read us more through im-
ages, icons, photographs and the snaps of what we are
because, perhaps more than any words, this is the true
face of Zambon.

It is a search for our identity, a route to follow together
as persons and as an enterprise.



BRAND AS IN

COMMUNICATION
Some thoughts

After 105 years we think we have rediscovered a
“signature” in our corporate brand, the signature of
each one of us who affirms

We invite you to “discover us” in these pages and
‘look at us”. To communicate because we have
something to say, sticking to content without as-
saulting with words, no shouting; listening is much
better, letting the facts sink in, offering the freedom
to choose a possible truth. The image, the commu-
nication of our own identity must be founded on the
simplicity of what we really are. We must capture the
‘intensity” of our inner selves, our personal identi-
ties, what we believe in, to have the courage to look
each other in the eye, mindful of what we are like.
Then - and only then - can we be reborn and re-
newed, with humility.

with nothing superfluous and our task is to inno-
vate the way in which such content reaches the
greatest number of users without, however, the
method of communication becoming an end in itself;

We can communicate in a new way only if we have
something new to say, something to tell - facts!

To relate the facts, trying to be objective, without
expressing judgements and “colouring” what we
say subjectively, to express just simply what we are,
that is the value of the images as faithful interpre-
tations of contemporaneity. Our life of enterprise
lives on what we create every day because we do
only what we believe in, and we think about the
reason behind things.

Elena Zambon









Isn’t life perhaps
a series of Images

that change

3 only In the way
they repeat
themselves?

Andy Warhol
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UNITED sTAaTES +3 %
237 billion Euro

The US represents more than one third of the world pharmaceutical

market and it closed the year with a growth of +3%.

JaraN +5%
72 billion Euro

Second world market with an increase of +5%.

curoPEAN MARKET+0,6%
141 billion Euro

(measures to contain expenses were further intensified following the

economic crisis in the Euro zone) the result was the lowest growth rate
ever recorded - +0.6% - with an actual negative trend in Spain, Greece

and Portugal due to direct price intervention.

EMERGING COUNTRIES +1L|%
104 billion Euro

with a growth of +14% and a 15% market share in terms of value;
with the 12 billion Euro of growth they contribute to about half of the
growth of the world market.

CHINA +18% (5" position in the world ranking in terms of value).
BRAZIL +19% (10" position in the world ranking in terms of value).
INDIA +14% (15" position in the world ranking in terms of value).










innovation &
medical science

504

technological
manufacturing

1.255

effective
marketing & sales

161

efficient
general & administration

2.028

total pharma
collaborators
worldwide




All things
are In the air.

The only thing
4 that counts
l Is who creates

them.

Andy Warhol
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o2 € 93 million

7 19%

Gastro & others

Main products include

= Ccodex and Ursachol. € 2 0 8 m i I I io n

3%

Respiratory

Main products include Fluimucil, Rinofluimucil
Seki-Flutox, Panotile and Anauran.

e\)’{\c

"€ 107 million

2%

Women's Health Care

Main products include Monuril and Prefolic.




14%

America

Asia 4%
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Outside the EU

+1/%




MANUFACTURING:
2011 A RECORD YEAR!

The level of service [pieces shipped/
invoiced on time on the total of the
month) achieved an average

annual value of g g %

High quality standards

Efficiency and control of spending at

3 plants:

@ Vicenza: unit cost per product —8%
© Cadempino: unit cost per product: =5%

@ China: unit cost per product: —34%

3 production records
by volume at
3 production sites

2011: start—up of the Virtual Plant
organisation for the integrated
management of more than 80
subcontractors around the world united
in a solid network of externalised
production that guarantees quality,
guantity, competitiveness on the market
and responses in line with time to
market and client needs.




Capacity
Expansion
GMP

€K 11.867
€K 14.077
€K 14.304

Production lines:

e liquids

e solids

e injectables

Record Production Volume:
54.506.000 pieces produced

The results achieved in productivity,
efficiency, market monitoring, quality
and safety in the workplace were
superior to those of 2010.

The Arrow Génériques inspection
and the Sorveglianza Certiquality
inspections for Iso 9001:2008,

Iso 14001:2007 and Bs Ohsas
18001:2007 certification were
passed successfully,







Production lines:

e sterile injectables

e granules in sachets

e effervescent tablets

Production Record:
73.257.000 pieces produced

Infrastructures €K 4.778
GMP €K 9.800
Capacity €K 5.944




Production lines:

° e granules

etablets

ZAMBON CHINA (HAIKOU) Pharmaceutical plant







IN ORDER TO ENSURE
SOLID GROWTH, ZAMBON

IS INVESTING IN THE
DEVELOPMENT OF A NEW
PRODUCT PORTFOLIO IN
STRATEGIC THERAPEUTICAL
AREAS WITH A MIX OF
INITIATIVES IN THE LIFE
CYCLE OF CURRENT
PRODUCTS AND INNOVATIVE
NEW PRODUCTS TO
GUARANTEE THE BEST
BALANCE AMONG RISKS,
INVESTMENTS AND TIME
TO MARKET.

PRE-FEASIBILITY | FEASIBILITY

ZP-003 ASTHMA-COPD

ZP-002 PAIN AND INFLAMMATION

ZP-014 COPD, CYSTIC FIBROSIS

EARLY

DEVELOPMENT

FULL
DEVELOPMENT

PRE-
REGISTRATION

LAUNCHED

ZP-030 ACUTE PAIN

ZP-005 COUGH

ZP-006 SORE THROAT SPRAY

ZP-008 SORE THROAT LOZ.

ZP-009 SORE THROAT LOZ.

ZP-010 SORE THROAT CHILDREN

ZP-011 BRONCHITIS

ZP-012 SINUSITIS

ZP-025 VAGINAL ATROPHY

ZP-024 OSTEOPOROSIS

ZP-031 CHRONIC RHINOSINUSITIS




Projects in the
pipeline and the
internal organisation
continue to advance
and grow

1 2 projects underway

2 new projects in the pipeline

The first product, ZP-005 for
the treatment of dry coughs has
completed development and now
has regulatory approval

The most important projects have
begun the advanced phase of
registration (the first phase 3 study
on the ZP-002 product for pain
treatment has been completed)

The major studies on high dosage
Fluimucil in idiopathic pulmonary
fibrosis (the Panther study) and
BPCO (the Pantheon study) continue
and are nearing conclusion.
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[Pharmacology]

Market
Assessment

SCREENING E o
DUE-DILIGENCE o Scientific
5 Advisory Board
A

A
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Team Zcube

SCOUTING

CONTRACTING
MAPPING 4 <4< >>»
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THE RESEARCH VENTURE | &

} ..‘ PROJECT . Non-Clinical
[N . EXECUTION . Development

Patent Evaluation
Prosecution

[ Regulatory ]



@ Glasgow

@ Manchester

@ London

@ Haifa

@ Tel Aviv
@ Rehovot

@ Jerusalem
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THE RESEARCH VENTURE | 3

TECHNOLOGY MEDICATION

METHOD

THERAPY AREA

HEBREW UNIVERSITY
OF JERUSALEM

(Israel)

ARIZONA

STATE UNIVERSITY,
PHOENIX
(USA)

UCSF,

SAN FRANCISCO
(USA)

CALTEC

PASADENA
(USA)

Increase
nasal mucosa
absorption

Medical device

to measure
FeNO

microtransporters

transdermal

Band-aid with
, nanpneedles

pain and migraine
therapy

Diagnosis and
monitoring of
asthma

Increase of bio-
availability for vari-
ous pathologies

Local and systemic
treatment for vari-
ous pathologies

w Ready for collaboration
°
]

o L e Fartnership with Pharma
o




The world

fascinates
me.

Andy Warhol
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THE CHEMICAL BUSINESS ‘ S

#ents market will soon overtake the market for
#d for innovative drugs. The pharmaceutical chemical
erefore operating within a scenario of growing markets and

d the most effective strategies to take advantage of that growth

a highly competitive environment in Europe and in the United States,

facing a rising number of competitors in the economies of emerging

countries increasingly compliant with international regulations.

Innovative

APl market in 2015:

23 bn USS

Fewer launches of new innovative small molecules. Increase of new

biotechnological pharmaceutical products (proteins, antibodies).

Generic
APl market in 2015:

25 bn USS

Expiry of numerous patents on pharmaceutical products in the next
five years: governments are increasing pressure to reduce health costs;

generic drugs offer the same benefits as the original products.

The countries of the emerging economies (BRICS¥) are becoming
increasingly attractive markets for European and Italian pharmaceutical

and chemical industries, too. Today, CHINA represents a market
worth more than 4 DN U S$ matching the UNITED
STATES market value.” The markets of the emerging economies show
the highest annual growth rates: China +12 , 6%.
Brazil +11,1%, India +10,3%,
South Korea +8,3%, Russia

0.
+8 ’ 0 70. Process innovation still comes from the industrialised
countries and in particular from Europe, the United States and Japan,

while the growing economies shall need those technologies.

*(Brazil, Russia, India, China, South Africa)
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32%

AMERICA

United States, Canada,

10%

APAC

Asia Pacific

8%

EAME

Europa Africa Middle East




32%

CUSTOM SYNTHESIS

3%

DOSSIERS




Gabapentin N-Acetyl Cysteine

MT*per year: 425 400
MTper month: 35 33

‘a nﬂHkn1(>®
TABLETS per year LI 0

WO000000000000000006

holds the dossier for produces the
Gabapentin under its API on behalf
own hame. of Zambon Pharma
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149

manu-
facturing

2

sales&

r&d

366

manu-
facturing

réd marketin
217 13 11

manu- general & sales&
facturing administration marketing

gles& 3 0

marketing general &
17 administration
general &

administration

*Out of a total of 462 employees, there are 130 university graduates
of whom 8 have PhDs
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DEPARTMENT
PILOT PLANT
4'S.S. REACTORS
4 G.L. REACTORS

3 HASTELLOY REACTORS L4 DEPARTMENT VOLUME (M%) REACTION TRAIN | TOTAL VOLUME (M%)

1 HYDROGENATION REACTOR |07 PILOT PLANT AND COFP

;
25 S.S. REACTORS 78 5 G.L. REACTORS

6.2
25 G.L. REACTORS 102 2 SS HYDROGENATION REACTOR

3A 1 GL HYDROGENATION REACTOR

15 S.S. REACTORS 87 COF1

18 S.S. REACTORS 211 1SS HYDROGENATION REACTOR _

2 HYDROGENATION REACTOR |17 COF2

GL 3436 SS.306
126 REACTORS HASTELLOY 1,4 97 741 (AEO0T 158:000 GL 586
HYDROGENATION 32 REACTORS
17,7 HYDROGENATION 9,8

VOLUME (M%) REACTION TRAINS | TOTAL VOLUME (M%)

23
26
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MT OF API
PRODUCTS SOLD

AVRILLE LONIGO
130 MT 1,090 MT

No OF CLIENTS WORLDWIDE

AVRILLE LONIGO
165 120

TOTAL

1,220 MT

_
5N

MT OF
INTERMEDIATES SOLD

AVRILLE LONIGO
22 MT 136 MT

THE CHEMICAL BUSINESS ‘

Lonigo
Italy

Avrillé
France




Avrillé Total

France Lonigo + Avrillé

66 266
8 26
45 175
1 7

12 58

1 (in progess) 6
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THE CHEMICAL BUSINE

Italy

France

FDA inspections:

20 years with no Form 483

Since 1984

Last inspection:

December 2010 - no Form 483

December 2010 - no Form 483

AIFA:

Last inspection May 2012

ANSM 2012

PMDA Uapan):

2006

Korean FDA:

Last inspection January 2011

2003/ 2011

Customer audits:

Between 20 and 25 per year

Approx 10 per year

ISO 14001 cert.:

Since 2003

Since 2002

OHSAS 18001:

Since 2004
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Business Art is
the step that comes
after art. | started

ll as a commercial

B artist, and | want
3 to finish as a
business artist.

Andy Warhol



THE THIN
COMMON THREAD
CONTINUES




A I I I We want. We choose. We create.
I N Therefore, we are.

We think. We speak. We make.

C 0 M M 0 N Therefore, we say.
We are and we say. By ourselves, though.
Then in the half-light, a face. Ours.
T H R E A D TO Then in the silence, a voice. Ours.

In front of me. Before you.

C O M M l | N | CA | Neither premises nor promises. Between us.

In common, a question.

Who are you?

In common, an answer to say who we are.
| am you.

Nothing else to be or to say.

We communicate.

GABRIELE GROSSO

—_
[00)

THIN COMMON THREAD

Voce - Voice, Ascolto - Listening
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ACTIO SQ.OQ...Q.Q

ZAMBON COMMUNICATES ZAMBON ‘ N

@ Ethical values
® Professional values
@ Personal values

@ Being straightforward
@ Taking the initiative
@ Listening

@ Planning together

e COURAGE

o CURIOSITY
and HUMILITY

+HUMILITY and
DISCIPLINE

As the way to be
for all of us




Everything has

Its beauty but
not everyone
sees It.

Andy Warhol
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BUSINESS

224

CORPORATE

TRAINING
HOURS

CORPORATE

5.613

BUSINESS

1.792

HOURS FOR
BUSINESS TRAINING

CORPORATE
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ZAMBON COMMUNICATES ZAMBON ‘ w

THE TALE OF AN ENTERPRISE The march of 105 years of history

. continues and breathes the air of
Culture of Enterprise Week a unique enterprise with Marco

Bresso, the Zambon Museum Confortola, “eight thousander climber”.
22 November 2011.
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ZAMBON COMMUNICATES ZAMBON ‘ S

communities o
nterprise
<
R\

N
QQ Cristina Alberini

Mauro Ferrari

Rogerio Gaspar

Mark Schumacher

Pietro Paolo Mennea
Israel’s cultural roots
Vittorio Dan Segre
Umberto Ambrosoli
The values of rugby







Giovanni De Filippo & Maurizio Taroni
Francesco Vargas & Nunzia Demarco
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(98}
oo

ZAMBON COMMUNICATES ZAMBON ‘

Chef Pier Bussetti
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ZAMBON IN THE WORLD ‘

ITALY

Zambon Company SpA

Zambon SpA (Pharmaceutical)

Zach System SpA (Zambon Chemicals)
ZCube S.r.l.

Zambon Immobiliare S.r.l.

Zambon Group SpA

Via Lillo del Duca, 10

20091 Bresso (Milan)

Telephone +39 02 665241

Fax +39 02 66501492

Zach System SpA

Chemical Plant

Via Dovaro

36045 Almisano di Lonigo (Vicenza)
Telephone +39 0444 433111

Fax +39 0444 831192

Zambon SpA (Pharmaceutical)
Pharmaceutical Plant

Via della Chimica, 9

36100 Vicenza

Telephone +39 0444 968911

Fax +39 0444 348049

SWITZERLAND

Zambon Switzerland Ltd.
Via Industria, 13

CH - 6814 Cadempino
Telephone +41 91 9604111
Fax +41 91 9664351

FRANCE

Zambon France S.A.

13, Rue René Jacques

92138 Issy Les Moulineaux Cedex
Telephone +33 158044141

Fax +33 1 58044100

Zach System S.A.

Production & R&D site

Z.1. La Croix Cadeau B.P. 10079
49240 Avrillé Cedex

Telephone +33 241 96 61 61
Fax +33 241 42 76 55

BELGIUM

Zambon S.A./N.V.

Av. E. Demunterlaan 1/9
1090 Bruxelles

Telephone +32 2 7770200
Fax +32 2 7718570

NETHERLANDS

Zambon Nederland B.V.
Basicweg 14b

3821 BR Amersfoort
Telephone +31 33 4504370
Fax +31 33 4561233

SPAIN

Zambon S.A.U.

Pharmazam S.A.U

Maresme 5, P.I. Can Bernades Subira (ex Urvasa)
08130 Sta. Perpetua de Mogoda (Barcellona)
Telephone +34 93 5446400

Fax +34 93 574 04 36
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ZAMBON IN THE WORLD ‘

PORTUGAL

Zambon - Produtos Farmacéuticos Lda.
Zamfarma - Produtos Farmaceuticos Lda.
Rua Comandante Enrique Maya, 1

1500 - 192 Lisbon

Telephone +351 21 7600952/54

Fax +351 21 7600975

RUSSIA

Zambon Pharma Ltd.
Glazovsky per.,

119002 Moscow

Telephone +74 95 9333830/32
Fax +74 95 9333831

BRAZIL

Zambon Laboratérios Farmacéuticos Ltda.

Avenida Ibirapuera, 2332
Moema San Paolo - SP
Telephone +55 11 30759300
Fax +55 11 30759322

COLOMBIA

Zambon Colombia S.A.

Calle 124 No. 45-15

Autopista Norte - Paralela Occ.
Santa Fe de Bogota

Telephone +57 1 6198558-47-69
Fax + 57 1 6198669

CHINA

Hainan Zambon, Pharmaceutical Co., Ltd.

Hainan Haibon, Pharmaceutical Co., Ltd.

Pharmaceutical Plant

Haikou National Hi-tech Industrial Development Zone

Haikou, 570314 Hainan
Telephone +86 898 6863 1288
Fax + 86 898 6863 6121

Offices

B 209, Cartelo Crocodile Building
No 568 West Tian Shan Road
Shanghai — PR

Telephone: + 86 10 021 62387722

INDIA

Zambon (India) Pvt. Ltd.
Main Mehrauli - Gurgaon Road
JMD - Regent Square

Gurgaon - 122001 (Haryana)
Telephone +91 1242804021/2/3
Fax +91 1242804024

INDONESIA

P.T. Zambon Indonesia

Graha Fatmawati Jalan R.S. Fatmawati
Raja Blok A N.1C

Jakarta Selatan

Telephone +62 21 75903953

Fax +62 21 75903430
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