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RapidFilm Approval in the EU Paves Way for Revenue Boost in China

Ondansetron RapidFilm Approved In 16 EU Nations Yesterday, SciClone reported that BioAlliance Pharma S.A. (Privately Owned)
received approval for the anti-nausea drug ondansetron RapidFilm in 16 major EU countries, under the EU decentralized approval
pathway. As a reminder, ondansetron RapidFilm was developed by APR Applied Pharma Research S.A. (Privately Owned) and Labtec
GmbH (Privately Owned) and licensed to BioAlliance for EU countries. In 2009, SciClone entered into an exclusive licensing agreement
with APR for the rights to commercialize and distribute ondansetron RapidFilm in the Chinese and Vietnamese markets.

Regulatory Pathway For RapidFilm With the EU approvals in place, SciClone is well positioned to file for SFDA regulatory approval in
2010 and remains on track, as per prior guidance, for a potential commercial launch in China in 2011. According to SciClone
management, a bioequivalency study to support approval in China is anticipated and the approvals in the EU should facilitate discussions
regarding the design of a trial with the SFDA. Of note, investors should be aware that SciClone has had multiple interactions with the
SFDA regarding the regulatory approval of DC Bead, a drug-eluting bead for liver cancer. In our opinion, the company’s regulatory
expertise, in addition to the recently announced EU approvals of ondansetron RapidFilm, should help to streamline the path forward for
RapidFilm in China.

A Long-Term Strategy Continues to Unfold: Leveraging the China Sales Force The ondansetron RapidFilm agreement highlights
SciClone’s long-term corporate strategy of expanding the company’s presence in China via in-licensing deals that can leverage
SciClone’s 175-person sales force. We believe that the expertise of SciClone’s sales force as well as Zadaxin’s reputation for quality and
purity have the potential to be leveraged for the commercialization of ondansetron RapidFilm. According to SciClone’s estimates, 2008
sales of serotonin 5-HT3 receptor antagonists in China, such as ondansetron, were approximately $110 MM. Given RapidFilm’s unique
profile, we anticipate that SciClone has the potential to take market share from the tablet formulations currently on the market in China.

Details of Mechanism of Action of RapidFilm Ondansetron RapidFilm, a serotonin 5-hydroxytriptamine 3 receptor antagonist, is a
rapidly dissolving, oral thin-film water-soluble formulation of the generic drug ondansetron (branded name Zofran, manufactured by
GlaxoSmithKline (GSK, Not Rated)) which is widely used to treat common side effects of nausea and vomiting, following surgery,
chemotherapy, and radiotherapy, as well as during pregnancy. When RapidFilm comes into contact with water or saliva, the formulation
disintegrates and releases the drug in the mouth promoting both buccal and gastrointestinal absorption. The RapidFilm dosage form was
specifically designed to address patient compliance with existing tablet formulations of ondansetron. Given that patients suffering from
nausea and vomiting may have problems swallowing liquids and difficulty retaining tablets in the gastrointestinal tract, an alternative
formulation of ondansetron could prove beneficial to patients.

Quick Take We are reiterating our Market Outperform / Speculative Risk rating and a 12-month target price of $8. Our target price is
derived based on a 2014 discounted revenues and earnings per share projections of approximately $110 MM and diluted EPS of $0.63,
respectively. With European approval for RapidFilm in place, SciClone comes closer to the goal of regulatory filing in China in 2010 and
market launch in 2011, bringing another marquee product into the hands of the experienced and knowledgeable Zadaxin sales force. As
a reminder, SciClone’s revenues are driven by the flagship immunomodulatory agent Zadaxin, which is marketed in China and a variety
of other foreign countries. SciClone has a promising pipeline of products including SCV-07 for oral mucositis and Hepatitis C infection,
DC Bead™ for liver cancer, and RapidFilm for nausea. In our opinion, the mix of growing revenues, solid cash position, potential to
in-license additional assets as well as report key data milestones from ongoing trials could generate significant value for the risk-oriented,
long-term investor.
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RODMAN & RENSHAW RATING SYSTEM: Rodman & Renshaw employs a three tier rating system for evaluating both the potential
return and risk associated with owning common equity shares of rated firms. The expected return of any given equity is measured on a
RELATIVE basis of other companies in the same sector, as defined by First Call. The price objective is calculated to estimate the
potential movement in price a given equity could achieve given certain targets are met over a defined time horizon. Price objectives are
subject to exogenous factors including industry events and market volatility. The risk assessment evaluates the company specific risk and
accounts for the following factors, maturity of market, maturity of technology, maturity of firm, cash utilization, and valuation
considerations. Potential factors contributing to risk: relatively undefined market, new technologies, immature firm, high cash burn rates,
intrinsic value weighted toward future earnings or events.

RETURN ASSESSMENT

* Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised of all the common
stock of companies within the same sector, as defined by First Call.
* Market Perform (Hold): The common stock of the company is expected to mimic the performance of a passive index comprised of all
the common stock of companies within the same sector, as defined by First Call.
e Market Underperform (Sell): The common stock of the company is expected to underperform a passive index comprised of all the

common stock of companies within the same sector, as defined by First Call.

RISK ASSESSMENT

* Speculative - The common stock risk level is significantly greater than market risk. The stock price of these equities is exceptionally

volatile.

¢ Aggressive - The common stock risk level is materially higher than market level risk. The stock price is typically more volatile than the

general market.

* Moderate - The common stock is moderately risky, or equivalent to stock market risk. The stock price volatility is typically in-line with
movements in the general market.
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RATING SUMMARY
Distribution of Ratings Table

IB Serv./Past 12 Mos
Rating Count Percent Count Percent
Market Outperform(MO) 115 70.60% 36 31.30%
Market Perform(MP) 38 23.30% 5 13.16%
Market Underperform(MU) 5 3.10% 0 0.00%
Under Review(UR) 5 3.10% 1 20.00%
Total 163 100% 42 100%

Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting or placement of
securities, acting as financial advisor, and/or providing corporate finance or capital markets-related services to a company or one of its
affiliates or subsidiaries within the past 12 months.
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ADDITIONAL DISCLOSURES
Rodman & Renshaw, LLC. (the "Firm") is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

ANALYST CERTIFICATION
I, Reni Benjamin, Ph.D., hereby certify that the views expressed in this research report accurately reflect my personal views about the
subject company(ies) and its (their) securities.

None of the research analysts or the research analyst's household has a financial interest in the securities of SciClone Pharmaceuticals
(including, without limitation, any option, right, warrant, future, long or short position).

As of Feb 28 2010 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities of SciClone
Pharmaceuticals.

Neither the research analyst nor the Firm has any material conflict of interest with SciClone Pharmaceuticals, of which the research
analyst knows or has reason to know at the time of publication of this research report.

The research analyst principally responsible for preparation of the report does not receive compensation that is based upon any specific
investment banking services or transaction but is compensated based on factors including total revenue and profitability of the Firm, a
substantial portion of which is derived from investment banking services.

The Firm or its affiliates did not receive compensation from SciClone Pharmaceuticals for any investment banking services within twelve
months before, but intends to seek compensation from the companies mentioned in this report for investment banking services within
three months, following publication of the research report.

Neither the research analyst nor any member of the research analyst's household nor the Firm serves as an officer, director or advisory
board member of SciClone Pharmaceuticals.

The Firm does make a market in SciClone Pharmaceuticals securities as of the date of this research report.

Any opinions expressed herein are statements of our judgment as of the date of publication and are subject to change without notice.

Reproduction without written permission is prohibited. The closing prices of securities mentioned in this report are as of Mar 24 2010.
Additional information is available to clients upon written request. For complete research report on SciClone Pharmaceuticals, please call
(212) 356-0500.

Readers are advised that this analysis report is issued solely for informational purposes and is not to be construed as an offer to sell or
the solicitation of an offer to buy. The information contained herein is based on sources which we believe to be reliable but is not
guaranteed by us as being accurate and does not purport to be a complete statement or summary of the available data. Past
performance is no guarantee of future results.
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