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Disclaimer

Certain information included in this presentation and other statements or materials published by Guerbet (the “Company”) are not historical facts but are forward-looking
statements. These forward-looking statements refer in particular to the Company’s management’s business strategies, its expansion and growth of operations, future
events, trends or objectives and expectations, which are naturally subject to risks and contingencies that may lead to actual results materially differing from those
explicitly or implicitly included in these statements.

Forward-looking statements speak only as of the date of this presentation and, subject to any legal requirement, the Company does not undertake to update or revise
the forward-looking statements that may be presented in this document to reflect new information, future events or for any other reason and any opinion expressed in this
presentation is subject to change without notice. Such forward looking statements are for illustrative purposes only. Forward-looking information and statements are not
guarantees of future performances and are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of the
Company. These risks and uncertainties include among other things, the uncertainties inherent in research and development of new products, including future clinical trial
results and analysis of clinical data (including post-marketing data), decisions by regulatory authorities, such as the Food and Drug Administration or the European
Medicines Agency, regarding whether and when to approve any drug, device or biological application that may be filed for any such product candidates as well as
their decisions regarding labelling and other matters that could affect the availability or commercial potential of such product candidates. A detailed description of risks
and uncertainties related to the Company’s activities is included under Chapter 4.3 “Risk factors” in the Registration Document (Document de Référence) of the
Company which has been filed with the French Financial Markets Authority on April 5, 2017 under the number n°D-17-0323 and is available on the Company’s website
(www.guerbet.com).

This presentation contains statistics, data and other information relating to markets, market sizes, market shares, market growth, market positions and other industry data
pertaining to the Company’s business and markets. Such information is based on the Company’s analysis of multiple internal and third party sources, including information
extracted from market research, governmental and other publicly available information, independent industry publications and information and reports. The Company,
its affiliates, shareholders, directors, officers, advisors, employees and representatives have not independently verified the accuracy of any such market data and industry
forecasts. Such data and forecasts are included in this presentation for information purposes only.

Some of the financial information contained in this presentation is not directly extracted from the Company's accounting systems or records and does not constitute
International Financial Reporting Standards (IFRS) accounting measures, including in particular EBITDA. The Company calculates EBITDA as operating income, with the net
allowance for amortization, depreciation and provisions added back in. EBITDA is not a measure of financial performance under IFRS and the definition of the term used
by the Company may not be comparable to similar terms used by other companies. Such information has not been independently reviewed or verified by the
Company's auditors.

This presentation does not contain or constitute an offer of securities for sale or an invitation or inducement to invest in securities in France, the United States or any other
jurisdiction.
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Welcome

Jean-Francgois Le Martret Yves L'Epine
Chief financial officer Chief executive officer
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2. Financial results
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2018 full year results

Guerbet | z::

B Guerbet - 2018 Full year Results

In 2018

Revenue
€789.6 m

EBITDA
€110.6 m

Operating Income
€69.9 m

Net Income
€46.8 m
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@) Diagnostic
Imaging

@ Interventional
Imaging

@ Corporate
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Develop new best-in-class contrast media
(PO3277)

Go-direct in Japan

Capture growth opportunities in key
geographies: US, Europe and China

Strengthen digital solutions

Develop Lipiodol® new indications

Develop and accelerate Accurate Medical
Therapeutics solutions

Cost and working capital focus

2018 overview: launch of a new 5 year strategic plan GEAR 2023

INTERNAL BOOST
Key initiatives

Launch Augmented Intelligence programs

Targeted acquisitions, particularly in Medical
Devices and Services

Acquire high growth targets
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Occlugel’s
technology
(microspheres for
embolization
procedures)

v

v/

Development
of NCE
Gadopiclenol
for MRI.
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Accurate

microcatheters: Partnership
Drakon® & with IBM
SeQure® Watson Health
(antireflux) (Al' program)

v v

v v v

Japan Go- New Strengthen
Direct indications digital
for Lipiodol solutions

Organic

Growth

2018 overview: several GEAR 2023 goals already initiated

Targeted
acquisitions,
particularly in
Medical Devices
and Interventional
Imaging

On going

On going

Capture
growth
opportunities
in key
geographies:
US, Europe
and China

GEAR
2023

FAST EXECUTION OF
CONCRETE ACTIONS

ALREADY SOME
PROMISING BENEFITS

ON TRACK TO DELIVER
RESULTS IN 2020-2023
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2 franchises

Diagnostic
Imaging (Dl)

Dotarem® Opfiray®

<’

Magnetic
Resonance
Imaging

> Core business Inferventional > New business
88% of 2018 revenue Imaging (1) 8% of 2018 revenue
At CER At CER

€722.6m ; -0.7%

Wl

0

\

-m h',_': %
N 3% \ :‘:’E—"B-:'I " ot i’;

Lipiodol®Ultra-
Fluid

Xenetix®

OptiStar
Elite®

OpftiVantage® FlowSens®

=

Injection
Systems
& Services

m Guerbet — 2018 Full year Results

€67.2m ; +18,6%

Standard/
Anti-reflux
Microcatheters

Vectorio®

Patent Blue V

Interventional
Imaging

Revenues from third parties
€35.9 m at CER
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All segments performance (in €m ; at CER)

+2.1% +2.5%
h | |
Magnetic Injection
Resonance Systems
Imaging 2721 277.7 821 & Services
2018 sales
2017 2018 at CER 2017 2018
€825.7m
+2.3%
-3.2% +18.6%
/T /fﬂi
363.8

67.2 Interventional
Imaging

375.9

2017 2018 2017 2018
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Solid growth of MRI despite Dotarem® generics

@ South America & Asia

0O  Strong Growth

a Us
0  Positioned as a reference product
0O  Good support and awareness of the KOL

0 Market share : > 25% still growing

@ Europe
0  Generic presence is confirmed in all significant markets

0  Good resilience of Dotarem sales in volume, price effect in line
with budget
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160

150

140

130

120

110

100

20

80

0

Magnetic
Resonance
Imaging

Dotarem® sales evolution - At CER
Europe / US / Global / Base 100

152

— 106

87

December 2017

December 2018

——FEyrope =—=QOther markets =—Global
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Mixed performance of CT & Cath Lab

® Optiray® g ¢ 3/'3\
0  Negative impact due to a strong 2017 (return to volume Optl RAY \9"«
growth expectedin 2019) ioversal
0  Change in revenue method of recognition of sales in China 0 tiva"ta e-
0  Ongoing efforts on production costs p g@
; Smart connectivity
® .
@ Xenetix powered
0  Robust presence in its historical markets St

L J Contrast&Care

8@ Launch of the multi-patient solution in H2 2019 : manyfill’ & secufill’
OptiVantage®

An increasingly intferconnected offer
(systems + products + services + maintenance)
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Progressive ramp-up of ISS sales )@\

Injection
Systems
& Services

—  “PRINTER MODEL" THE GUERBET PLAY

@ A complete range of injectors well identified by “The Printer" Injector Installed Base
practitioners

@ Ourinterconnected offer (systems + products +
services + maintenance) leads us to change the
sales reporting system from 2019:

0  Sales of Injectors, MD and maintenance services will be The Cartridge Confrast Media @j
reported in our 2 Imaging Modalities (CT/Cathlab & MRI) ,

0 Sales of Digital solutions will be reported apart \*\ Consumables Ko
. B3
Services Q
/M
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Digital: great progress |;|

Digital
& Services
Solutions

@ Collects data automatically | @ Monitors the levels of ionizing
through bar code system radiation to which patients and

(contrast media used, patient medical community are exposed

}m dataq, injection protocols)

V aL

29 @ Records the data from all imaging
_ L J Contrast&Care @ Shares data with hospitals IT L Dose&Care Xrays modalities (CT, fluoroscopy
injection management solution systems A vendor neutral patient etfc.)
X-ray dose management solution
Sl;nan f;(l:lnnecﬁvity; with : .
Guerbet's full range of injectors ‘ : : ; . e
& Facilitates traceability of all w°‘“‘”",’,§:f:f‘e':‘:' Sppt s Cﬁeafes rpqhe;}f-sp?aflct fllels to
: : legal parameters concerning B¥ Microsoft Azure / allow optimization or profocols
w°'“"'gifi':‘:' SHpp / contrast media (batch number, /
B® Microsoft e // concentration, dose etc) /
: S L @ Aligns with regulatory
R requirements (Euratom directive
@ Allows benchmarks for in Europe)

continuous improvements and
optimal management of
contrast administration
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0 SOLUTIoN
é“’"s
N

LiPIoDOL’ ULTRA FLUID

VECTORIO®

Patent Blue V

Patent Blue V sodium

See & make
the right choice
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Lipiodol®

0  Double digit growth of Lipiodol®
on most markets

00  Remarkable performance,
especially in Europe & distributors

a Launch of TACE indication in
several new countries

0 Vectorio® Launch

Bleu Patente V

a

Double digit growth

Interventional: +18.6% growth at CER, in line with expectations

LIPIODOL" ULTRA FLUID

Lipiodol® efficacy & safety for improved overall survival in HCC™

LiPiopoL’ ULTRA FLUID

iy eshrclmde ety st o gy s k-

TUBAL UTERINE

—— A Growing porifolio of indications for Lipiodol

L *—

Interventional
Imaging

Immuno-oncology

Trans-Arterial Chemoembolization
(TACE) of hepatocellular carcinoma
(HCC)

Visualization,
Localization,
Vectorization

Vascular Anomalies Embolization (VAE)

Selective embolization

Interventional Women Healthcare - Fertility
Hysterosalpingography (HSG)

Radiological examination

Guerbet ::



M&A: Accurate Medical Therapeutics microcatheters

—— A disruptive solution

Normal flow

Embolic agents
ieward the tumor
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NON TARGETED
EMBOLIZATION

Reflux often occurs
along the catheter,
sending the
chemotherapy
backward info non-
targeted ftissue
(healthy tissue)

Anti-reflux Microcatheter

Creation of an
external fluid
barrier:

ANTI REFLUX
PRESERVING
HEALTHY TISSUES

Closing date: 8 February 2018
1stsales in US in December 2018

Early 2019: clearing regulatory pathway in EU
with the CE Mark

Expected launch in Europe: H1 2019

Sales force already operational and trained

SEQURE’

Reflux Control Microcatheter Peripheral Microcatheter

Track well. Reach farther*.

Reduce microspheres reflux’.
With no compromise.

Go with the flow.

L *—

Interventional




R&D: focus on gadopiclenol

GADOPICLENOL

8 Like Dotarem®, gadopiclenol is a macrocyclic GBCA with high stability (lower
risk of Gd detachment)

@ Its main differentiating property is its high relaxivity (contrasting power), superior

HO to all other macrocyclic and linear agents, without any protein binding
H\\ 0 @ Phases | and Il have been completed and demonstrated the proof of concept
oH N m HN OH in humans and lead to a new paradigm in the dose-response relationship of
b /\[ GBCA
N 0 OH
¢ G+ N @ Phase lll studies have been discussed with the FDA and the EMA to define the
- \ f most efficient way to introduce rapidly this innovative GBCA on the worldwide
N 0 OH market
OMH\/EOH @ First Pre-clinical & Phase 2 Clinical results presented at ECR, March 2019 (5
o) o scientific communications accepted)

@ Launch target in 2022 with the potential to capture a leading market share in
approved indications within 5 years post launch
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R&D: Liver Care Adyvisor - Co-development with IBM Watson

FOCUS ON PATIENT SYNOPSIS
Liver Cancer 4" leading cause of cancer death worldwide (782,000)

. ot e e . a Radiologist-trained Al that exiracts relevant patient
@ Only cancer in USA with incidence rates growing year over year information (mostly unstructured) and summarizes it
intfo concise dashboard at time of read

@ Early detection matters: 5 year survival only 11% if cancer has spread

to surrondlng tissues or Iymph nodes Distribution agreement under finalization

@ Lliver is the second most common site for cancer metastases (4.5M
cases annually)

@ Liver image analysis market estimated at €146 m in 2023 with 5y CAGR
of 36% (source: signify research 2018)

@ 1stsoftware release before end of 2020

5 watson égbp Guerbet |

Lives : analyzed by IBM Watson Hesith Care Advisor

Al Expertise Medical Expertise
: Merge PACS Global Network
N Medical Imaging Synergies with DI/II

Collaborative Network

i [1] 90% confidence: HCC
2.2cm (4.6cm®)
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' ... Summary

Ve 1. 2018 overview
2. Financial results
3. Outlook
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Activity in line with the objectives but impacted by a significant FX effect

Quarterly change in revenue at constant exchange rates Sales evolution at constant exchange rates (CER) and
(CER) at current exchange rates
(in millions of euros) (in millions of euros)
+2.3%
+7.5%
At current
+2.8% exchange rate
-3.2% At constant
+2.2% exchange rate
219.2
0k 211.5
203.1 204.0 .
Q2 Q3 Q4 2017 2018
m 2017 m2018
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A strongly unfavorable currency effect on sales

2017 2018
Currency
exposures in 2018 in €ém Q] Q2 Q3 Q4

-€5.3m

-€10.0m

m Brazil mUSA = Turkey ® Argentina = Others

} 4 currencies represent 74% of FX effect

sED
m Guerbet — 2018 Full year Results GuerbEt ==



Progression of Interventional Imaging in the product-mix

%

%

VAT revenue

. at CER

Diagnostic Imaging 727.7 90.2% 690.0 722.6 87.6%
MRI 272.1 33.7% 266.4 277.7 33.6%
CT & Cath Lab 375.9 46.6% 346.3 363.8 44.1%
Injection Systems and 80.1 999 78.9 821 10.0%

Services ' ' ' ’ '

Other (0.4) (0.0)% (0.9) (1.0) (0.1)%
Interventional Imaging 56.6 7.0% 65.3 67.2 8.1%
Other 22.8 2.8% 34.3 35.9 4.3%

Change

2018 /20
at CER

-0,7%

+2.1%

-3.2%

+2.5%

Na

17

+18.6%

+55.4%

TOTAL

m Guerbet - 2018 Full year Results
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EBITDA in line with GEAR 2023 guidance

Net sales 807.1 100.0% 789.6 100.0%
Other revenue 2.2 0.3% 6.1 0.7%

Supplies used in operations (187.1) (23.2)% (189.6) (24.0)%
Staff costs (222.2) (27.5)% (235.1) (29.8)%
External expenses (254.8) (31.6)% (244.5) (31.2)%
Taxes other than on income (17.7) (2.2)% (16.1) (2.0)%
Other operating income and expenses 2.6 0.3% 2.2 0.3%

EBITDA 130.0 16.1% 110.6 14.0%

GEAR 2023 Guidance

year impact of Dotarem®
B8 One-off impacts of c. -€10m at EBITDA level

@8 EBITDA margin vs. 2017 down c.2 percentage points of revenue, excluding one-off impacts, due to full

m Guerbet — 2018 Full year Results
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Operating Income

IFRS €m 2017 % revenue 2018 % revenue
EBITDA 130.0 16.1% 110.6 14.0%
Allowances for depreciation (39.4) (4.9)% (47.1) (5.9)%
Provisions (11.4) (1.4)% 6.4 0.8%

Operating Income

Guerbet i




Operating Income variance analysis

T T T T T T

2017 Operating Otherincome G&A Argentina asset  Gross margin Selling R&D 2018 Operating
Income deal Income

[ ] [=]
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Stable Net Income

Operating Income 79.2 9.8% 69.9 8.9%
Net interest expense (6.0) (0.7)% (6.9) (0.9)%
Net currency gains/losses (5.8) (0.7)% 3.1 0.4%
Other financial income and expenses (0.6) (0.1)% 0.3 -
Income tax (20.6) (2.6)% (19.6) (2.5)%
Income tax rate 30.8% 29.5%

[ ] [=]
m Guerbet — 2018 Full year Results GuerbEt HH



Balance sheet

Non-current assets

of which fixed assets

Inventories

Trade receivables

Other current assets
of which CCE

m Guerbet - 2018 Full year Results

474.3
(437.3)

280.8

145.9

179.8
(106.8)

395.5
(367.4)

270.5

150.4

137.2
(75.4)

Shareholders’ equity 366.8
Non-current liabilities 264.5
of which financial debt (192.6)
Trade payables 81.8
Other current liabilities 367.7
of which financial debt (222.8)

December 31, December 31, December 31, December 31,
ASSETS G ST EQUITY & LIABILITIES RS e

342.1

348.4
(287.4)

78.7

184.4
(66.4)

Total Balance sheet 1 080.8 m Total Balance sheet 1 080.8 m
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Cash flow statement impacted by the acquisitions

Cash flow from operations 126.5 98.8
Increase (decrease) in inventories (30.4) (5.0)
Increase (decrease) in frade receivables 1.3 2.6
Increase (decrease) in frade payables (26.6) 3.1
Increase (decrease) in other assets and liabilities 3.5 (16.7)
Change in WCR (52.2) (16.0)
Capital expenditure (48.2) (38.4)
Divestiture 4.4 0.8
Change in fixed assets payables (3.9) (0.2)
Acquisifions (31.0)
CMDS purchase price adjustment 7.7

Distribution free shares to employees (3.0)
Net cash flow from investing operations (40.0) (71.8)
Dividends (10.8) (10.7)
Capital increase 1.0 0.3
Net cash flow from financing operations (9.8) (10.4)
Exchange 23.3 (5.5)
Income tax paid (24.4) (25.3)

Free Cash Flow 234 (30.2)
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Performance of the Guerbet share

At March 15, 2019

Price €49.25

a

o Capitalization €620m

High since january 2018 €84.7

a

€48.3

o Low since January, 2018:

o Perf. since January 2018 : -39.27 %

Indexes

CAC Mid &Small, CAC All-Share

a

Securities trading info

Code ISIN FRO000032526

a

Symbol GBT

a

Reuters Code GRBT.PA

Bloomberg Code GBT:FP
Number of shares 12 582 361

Market segment Euronext B
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GUERBET share evolution vs CAC 40
since 2011 (base 100)

600
500
400
300

200

100 CRp# " , \w

0

03/01/2011 03/01/2012 03/01/2013 03/01/2014 03/01/2015 03/01/2016 03/01/2017 03/01/2018 03/01/2019

——GUERBET ——CAC40

Dividend of €0.85 per share

proposed to the General Shareholders’ meeting on May 24, 2019

BR0D
L]
[ L]
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Refinancing of the Group’s debt

€500 million credit agreement signed

Contribute to on 13 February 2019 for 5 years

the Group’s
Net debt / EBITDA development as
part of its GEAR

o
2023 strategic
..‘ : : 9 financial partners
plon coordinated by BNP Paribas
2.79
: . _ GEAR E A single covenant (net debt/EBITDA

2017 2018 2023 = 4.0) over the life of the loan
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Ouvutlook 2019

Contribution of new products expected to more than offset price impacts
+ Contribution of Accurate Medical sales on a full year basis

+ Accelerated sales in Japan

+ Ramp-up of digital sales, improvement of our CT/Cathlab sales with our interconnected offer

= Further price impacts on Dotarem®

Consolidation of operational efficiency

+ Industrial synergies : significant benefits, notably for Dotarem®, transferred from CMO to internal sites and for Optiray®

+ Cost to Win program

- Cost of gadopiclenol phase i

Cash
line

Working Capital Improvement

[ L Is
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Continuation of GEAR 2023 acquisition strategy

INTERNAL BOOST

Interventional
ONCOLOGY

Existing

_ —
product offering Lipiodol®in Hepato Cellular

Carcinoma (HCC)

Microspheres / Drug Eluting Beads

Ablation: RFA, MWA, CryoA

Potential
product offering

Trans Arterial
Radio Embolization

High Intensity Focused Ultrasound

Existing and potential universe

Interventional
VASCULAR

Lipiodol®in vascular embolization

Lipiodol®in lymphatic embolization

Liquid Embolic
& Glue

Coils
& Plugs

GEAR
2023

Optimized
DELIVERY & NAVIGATION

Vectorio®

DRAKON ®, SEQURE® micro-catheters

New Lipiodol®kits

Robotic solutions

Guiding solutions

Guerbet - uniquely positioned to address those identified, profitable and rapidly growing segments thanks to its commercial footprint and
well-known R&D credibility
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R&D porifolio

Contrast
Media

@ Diagnostic

. Medical
Imaging

Devices
and
Services

@ Interventional Imaging
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RESEARCH AND EARLY
DEVELOPMENT

Liver Advisor
Artificial Intelligence
(IBM Watson for Imaging
partnership)

Microsphere
Embolization

Confidential

LATE DEVELOPMENT

Gadopiclenol

Optistar®
upgrades

Optivantage® Multi-use
V2

Urologic imagery systems
upgrades

Lipiodol®

new indications

ON GOING REGISTRATION

OptiOne® CT

llumena® Neo

Optivantage® Multi-use

SeQure® and DraKon™

Lipiodol®

Vectorio®

RECENTLY LAUNCHED
(< 2 YEARS)

Dotarem Neonates®
us

Optivantage® Multi-use
Europe

OptiOne ®CT
China

Urologic imagery systems
us

Dose&care®
Contrast&care®
Patient Synopsis®
N

SeQure® and DraKon™
us

Lipiodol®
EMEA wave 2 & ASEAN

Vectorio®
EMEA wave 1 & ASEAN
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Financial communication calendar

@ 15t quarter 2019 revenue: April 18, 2019 after frading
@ 2nd quarter 2019 revenue: July 25, 2019 after trading
8 2019 half-year results: September 25, 2019 after trading

@ 39 quarter 2019 revenue: October 24, 2019 after trading
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