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Highlights from Meeting with Management — Moving Beyond a One-Product Company

Growing into a Marketing/Commercial Powerhouse in the Fastest Growing Market in the World Last week, we met with SciClone
management to review the Zadaxin sales trajectory in China and the potential for new products such as DC Bead and RapidFilm to be
launched into the Chinese market. As a reminder, DC Bead is currently being evaluated in a bioequivalency study in subjects in China.
We anticipate that the company could receive marketing approval for DC Bead in 1H11 and launch the product in 2H11. Switching gears
to RapidFilm, we are anticipating marketing approval and launch in China by YE11. As a reminder, an important step towards Chinese
approval of RapidFilm was completed in March 2010, when BioAlliance Pharma S.A. (Privately Owned) received approval for the
anti-nausea drug ondansetron RapidFilm in 16 major EU countries. SciClone is now preparing to file a clinical trial application in China to
conduct a bioequivalency study of RapidFilm. Of additional significance, we learned from management that SciClone continues to
evaluate opportunities to acquire or in-license additional products/and or cash flow positive companies in China. These business
development efforts run the gamut from licensing individual products along the lines of Rapid Film or DC Bead, partnering with
manufacturing and distribution companies in China to expand the Zadaxin sales footprint in China, and/or acquiring profitable
China-based businesses whose products could potentially synergize well with SciClone’s existing hospital-based sales force. Of note, we
also learned from management that the sales force, which currently stands at 180 — 190 employees, is expected to grow to 220 — 240
employees to maintain Zadaxin's projected year-over-year revenue growth rate of 15% (i.e., 2010 guidance of $82 - $85 MM versus 2009
revenue of $72.4 MM) as well as prepare for the launch of additional products.

Government Reimbursement In China To Potentially Boost Sales We believe that one of the key drivers for continued sales growth
of Zadaxin® in China could be the 3Q10 approval of government reimbursement for Zadaxin. A reimbursement program would be
expected to broaden the potential market to those unable to pay retail prices, and should in our opinion enhance Zadaxin sales in China.
Management reiterated that in their view, the specific level of reimbursement remains to be determined, though some level of
reimbursement is expected for Zadaxin. As a reminder, SciClone’s already has a strong sales presence in Tier 1 cities and the
corresponding Class Il hospitals. The potential to garner government reimbursement would be expected to drive higher sales volumes in
the Tier 2 cities and Class Il hospitals. Management did note that expansion of the Zadaxin sales effort into the inland and more rural Tier
3 cities and Class | hospitals is not a focus of the selling strategy.

Valuation Driven Only by China Sales of Zadaxin, For Now In our current financial projections for SciClone, our valuation is driven
entirely by sales of Zadaxin. The potential for the biotech pipeline comprised of SCV-07 for oral mucositis and HCV, as well as future
sales of RapidFilm and DC Bead, provide additional upside. Based on continued strong Zadaxin sales in 1Q10, the company has
reiterated its revenue and EPS guidance for 2010 of $82-$85 MM and $0.31 - 0.35, respectively, with a projected year-end cash balance
greater than $35 MM. We believe that continued sales growth of Zadaxin in China is expected to be derived from an increasing sales
presence in Tier 2 cities and Class Il hospitals, which could be fueled by the anticipated government reimbursement program for Zadaxin.

Quick Take We are reiterating our Market Outperform / Speculative Risk rating and our 12-month target price of $8. Our target price is
derived based on a 2014 discounted revenues and earnings per share projections of approximately $113 MM and diluted EPS of $0.58,
respectively. 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, proven execution on
guidance, solid and increasing cash position, and potential to secure additional in-licensing agreements and/or acquire profitable
China-based healthcare businesses to further leverage the Zadaxin sales force’s talents, could generate significant value for the
risk-oriented, long-term investor.

For definitions and the distribution of analyst ratings, and other disclosures, please refer to pages 2 - 3 of this report.
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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.

Rating and Price Target History for: SciClone Pharmaceuticals (SCLN) as of 06-11-2010
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RATING SUMMARY
Distribution of Ratings Table

IB Serv./Past 12 Mos
Rating Count Percent Count Percent
Market Outperform(MO) 125 66.80% 36 28.80%
Market Perform(MP) 41 21.90% 4 9.76%
Market Underperform(MU) 5 2.70% 0 0.00%
Under Review(UR) 16 8.60% 2 12.50%
Total 187 100% 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 May 31 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 Jun 11 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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