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The following is a presentation given by Sonus Pharmaceuticals, Inc. (“SNUS”) to investors during November 2004, and relates to the proposed acquisition of Synt:em, S.A.
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Synt:em Acquisition

November 2004




Forward-Looking Statement

on Forrm 11
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Additional Information About the
Ach|S|t|on and Where to Find It

stockholder 5 are urged to read the [:urr::u}{‘!;r statement when it becomes
avallable and other relevant documents filed Wlth the SEC because the‘wr |
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Agenda

Strategic Rationale
Synt:em Overview
Deal Terms
Financials

Next Steps

SONUS PHARMACEUTICALS




Value Proposition

» Established strong foundation with
TOCOSOL® Paclitaxel

» Sonus positioned to expand

— Explored significant number of opportunities to
leverage Sonus capabilities and assets

« Acquisition results in stronger company
positioned for increased shareholder value
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TOCOSOL® Paclitaxel - Moving Ahead

- Discussions with FDA initiated on Phase 3
— Proposing single pivotal trial
— Expect resolution by year end

- Partnership discussions gaining momentum

-~ Multinational pharmaceutical, specialty drug, and
branded generic drug companies

— Term sheet stage with at least one prospect

— Planning to begin Phase 3 - Q2 ‘05
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Acquisition Benefits

« Pipeline

— Three near-term preclinical product candidates for pain
management

—~ Expands oncology portfolio

- Platform
~ Synergistic with TOCOSOL® drug delivery platform
— Drug discovery engine

» People

- Strong scientific expertise and collaborations

-  Presence in Europe
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Synt:em Organization

Founded in 1995

Based in Nimes, France
Privately held

38 Employees

— Half hold doctoral degrees
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Synt:em Pipeline
Syn1002

» Peptide analgesic for inflammatory and
heuropathic pain

Preclinical

Very wide therapeutic window

Total market est. at >$16 billion for ‘05 in
U.S. (competes against COX-2 inhibitors)

IND possibly in 2005
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Synl002 Potency
Inflammatory Pain
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SyniQ02 Potency
Neuropathic Pain
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Synt:em Pipeline
Syn1003

Novel non-peptide opioid for acute/chronic
pain

Preclinical

Good analgesic effects with potential for
fewer side effects

Market est. at >$12 billion in U.S.
IND possibly in 2005
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Syn1003 Analgesia
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Syn1003 Analgesia
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Synt:em Pipeline
Syn1001

Novel opioid analgesic
Preclinical

Faster onset, longer duration of action,
greater potency and enhanced CNS uptake

Multi-billion dollar market opportunity for
post-operative pain.

IND possible in 2006
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Syn1001
Analgesic Effects
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Syni1001
Lack of Respiratory Depression
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Synt:em Pipeline
Oncology

+ Syn2001
~ Brain cancer (glioblastoma multiforme)
« Syn2002

— Lung cancer
« TAL-1

— Solid tumors
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Expanded Pipeline

Discovery Pre- Phase 1l Phase 2 @ Phase 3
clinical

Oncology

TOCOSOL®
Paclitaxel

Camptothecin
Platinum

Syn 2001 (Erair
Syn 2002 {

Pain Manaqement
Svn 1002

Svn 1003

Syn 1001
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Synt:em Technology Platform

« Pep:trans™

— Peptide chemistry for safe and efficient transport
across complex cell membranes

— Can be linked to clinically validated or novel drugs
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Pep:trans™ Re-engineering

Peptide Drug

Linker

A way to change the pharmacological behavior of
existing or new drugs

Results in fully patentable new compounds

Enables the improvement or expanded use of existing
and new drugs

Re-engineering of existing well-characterized drugs
with Pep:trans creates new drugs faster
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Synt:em Technology Platform

« Pep:trans™

— Peptide chemistry for safe and efficient transport
across complex cell membranes

— Can be linked to clinically validated or novel drugs
« Acti:map™

-~ Validated computational process to discover and
optimize selection of new peptides or drug
candidates
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Combined Technology Platform Strategy
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Synt:em People

« Internal Team:
— Talented management team with excellent scientific credentials

— 6 key personnel; over half of research team holds doctoral degrees

—~ Complimentary competencies (very little overlap with Sonus
capabilities)

« External team:
-~ Extensive network of scientific advisors and consultants
« Investors:

— Top tier, pan-European institutional shareholders
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Synt:em Management Team

Michel Kaczc:-rek Chairman and CEQ. PhD, Blc:-lc::-g\,fr

ne Performance,

Jamal Temsamani, Preclinical Development. PhD., Mol. Bio
- Worcester Foundation and Hybridon

Roger Lahana Drug Discovery. PhD, Chemistry
olecular Chemistry, P. Fabre, Oxford M

Luc-Andre Granler Medlcal Development. PhD, MD,Neurclogy
i =

Carc:-llne Rc:-ussel Operations. Ing. Bic:-technc:-lc:-gy,

- EIEA Montpellier, Protéine Performanc

Gordon Waldron, Finance & Adminlstratlon.

- Duke Univ., Spie Batignolles, s Instruments
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Summary of Transaction

Stock-for-stock acquisition
Total shares = $30M divided by closing price ¢

Three stock payments — One at closing and two
earn-out payments

Total shares subject to an upper and lower collar

— Minimum shares issued if earn-out achieved - 7.6M

— Maximum shares issued if earn-out achieved - 8.9M

Lockup for 9-18 mos. from issue date for all
shares
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Example of Shares Issued - Maximum Collar
Shares issued - 8.9M share

Payment

Initial Payment: £10.4M

100,000

Earn-out 2

20,600,000

maining after
nitial Payment
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Example of Shares Issued — Minimum Collar
Shares issued - 7.6M share

Payment

Initial Payment: £10.4M
Based on $4 /S

Earn-out 1
5,100,000

ernaining after

Earn-out 2

maining after
nitial Payment
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Attractive Comparison to Similar
Transactions

At Closng Including Earnout
Announced ! Equity Enterprise | Equity Enterprise
Completed Acquirer / Taroget Value Yalue Value Yalue
$13.0 b
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Public Company Analysis

At 10/18/04

Equity Enterprise # of Drugs
Company Value Yalue Pre-clinical 'Phase 1 Beyond Phase 1
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Sonus Pipeline - 2006

Discovery Pre- Phase 1l Phase 2 @ Phase 3
clinical

Oncology

TOCOSOL®
Paclitaxel

Camptothecin
Platinum

Syn 2001 (Erair
Syn 2002 {

Pain Manaqement
Svn 1002

Svn 1003

Syn 1001
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Key Messages

Near term

- Does not accelerate the need for cash/equity
— 3 new products in pipeline

Intermediate term

Requires additional funding, but
Additional products in Phase 2 and Phase 3
Improved discovery engine

Product offering beyond reformulation

SONUS PHARMACEUTICALS




Target Milestones

« Next 3 to 6 months

Partnership on TOCOSOL® Paclitaxel

Agreement with FDA on TOCOSOL® Paclitaxel
Phase 3 program

Initiation of Phase 3 testing for TOCOSOL®
Paclitaxel

Three additional products in preclinical
Expanded pipeline
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Next Steps to Closing

Proxy filing in mid November
Proxy mailing in late December 1
Sonus shareholders meeting mid January :

Close mid January :
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A Stronger Sonus
Building Greater Shareholder Value

« Pipeline

— Three near-term preclinical product candidates for pain
management

—~ Expands oncology portfolio

. Platform

— Synergistic with TOCOSOL™ drug delivery platform

~ Drug discovery engine

» People

- Strong scientific expertise and collaborations

-  Presence in Europe
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www.sonuspharma.com
Nasdag: SNUS




