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Against Cancer”

Except for historical information, the statements made in the 

presentation are forward-looking statements involving significant risks 

and uncertainties.  These risks and uncertainties, including those related 

to the future financial position and business strategy of Provectus, are 

detailed in the Company’s filings with the Securities and Exchange 

Commission.
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Corporate Highlights

 Formed in 2002, founded by 3 scientists from ORNL, based in 

Knoxville, TN, OTCBB: PVCT

 Focused on development of rose bengal (RB) based drugs for 

treatment of cancer (PV-10) and dermatology (PH-10)

 Targets rapidly growing cells, few side effects, robust efficacy, 

appears to work with immune system

 Clinical Progress – Valuation Inflection Point

 Oncology:  Melanoma Phase 3 (SPA) & TGA, Liver Phase 1, Compassionate Use

 Dermatology: Licensure off completed Phase 2’s, Psoriasis Phase 2C

 During the next year emphasis will be on establishing paths to 

licensure, broadening applications, and business development
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PV-10 for Oncology

 Strategy: Demonstrate broad spectrum efficacy for multiple 

cancer indications

 PV-10: 10% RB solution, direct injection into solid tumors, 

simple and effective, may stimulate immune system 

response

 Clinical Trials:

 Lead: metastatic melanoma (orphan status, Phase 3 SPA, 

TGA)

 Background (POC): 

 Breast carcinoma phase 1 (completed)

 Liver/mets Phase 1, expanded and compassionate use
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Clinical Development – Melanoma 

(Stage III and Stage IV)

 Phase 2: Completed Study May 2010

 80 subjects US/AUS (7 sites)

 Possible retreat after 8, 12, 16 weeks, interim data for 20 and 40 

subjects after 6 months, 12 month follow-up

 ORR, PFS, imaging of visceral mets, quality of life

 Final data on 40 reported at ASCO, 80 on Nov. 4 in Sydney, AUS

 PV-10 is well tolerated, eliciting a robust response in a majority 

of subjects

 Bystander responses noted for cutaneous and visceral mets

 Acceptable side effects (pain and swelling at injection sight, some 

photo-sensitivity)

 Phase 3 SPA under discussion with FDA

 TGA discussions continue as well 4
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Clinical Development –

Liver Tumors

 Trial: Phase 1, PV-10 direct injection into one tumor, 2 

groups low/high dose of 3 subjects each, follow for 28 

days using CT & functional MRI

 Low dose group finished:  First 2 subjects with complete 

tumor destruction, still following 3rd subject, minimal 

side effects

 Follow-up trial: Phase 2/3 for accelerated approval 

currently under design

6



Day 0 – Pre-Tx Day 0 – 5 min Post-Tx

Day 7 Day 28
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Cancer Indications for PV-10

Murine  Models Animal Tumors 

(Spontaneous)

Human Clinical Work

Hepatocellular Carcinoma Equine Sarcoids Recurrent Breast (Phase 1)

Renal Carcinoma Equine Melanoma Melanoma (Phase 3 SPA)

Melanoma Feline Sublingual 

Squamous Epithelial

Liver (HCC Phase 1)

Human Gall Bladder Canine Fibrous 

Histiosarcoma 

Squamous Cell Carcinoma 

(Compassionate Use 

Program)

Human Breast Canine Bladder

Human Prostate Canine Mast Cell

Human Basal Cell 

Carcinoma

Murine Breast

Human (Small Cell) Lung Murine Papilomas

9



PH-10 for Dermatology

 Strategy: Demonstrate on psoriasis and atopic 

dermatitis (eczema) for pharma licensure

 0.001% RB topical gel (PH-10)

 Hydrogel for direct application to skin

 Activated by ambient (green) light

 Goal - final product…self treat as needed

 Robust positive response comparable to competitors with virtually no 

systemic uptake or substantial side effects

 Phase 2C psoriasis with vehicle, 2x, 5x, 10x drug then end of Phase 2 

mtg with FDA

 Licensure talks underway
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Provectus Pharmaceuticals: Financial

Shares 
Outstanding 

June 30, 2010

~79.0 million common shares outstanding

~13.0 million preferred

Cash and US 
Treasuries

>$12+ million as of June 30, 2010

Cash Burn 
Rate

Cash on hand supports planned operations through 2012 
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Company Focus 2010-2011

Oncology
 Melanoma- phase 3 SPA (FDA), TGA, mechanism study

 Liver- complete phase 1, design (begin?) phase 2/3

 Continue expanded and compassionate use programs 

Dermatology
 Complete phase 2C psoriasis, end of phase 2 FDA mtg  

 Complete pharma licensure talks at appropriate valuation
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Craig Dees, Ph.D. – Chief Executive Officer

ÅMore than 20 years in senior positions at The Oak Ridge National Laboratory 

and with numerous start-ups

ÅLeadership in  product design and development in the fields of ethical 

vaccines, cosmetics, human diagnostics and OTC pharmaceuticals

ÅPh.D. in molecular virology from University of Wisconsin, Madison

ÅInfectious disease, immunology

Timothy Scott, Ph.D. – President

ÅServed in senior management positions at Photogen Technologies, Inc., 

Genase LLC, and the Oak Ridge National Laboratory

ÅHolder of 16 U.S. patents, Scott was a co-founder, senior scientist, vice 

president and chief operating officer for Photogen Technologies

ÅPh.D. in chemical engineering from University of Wisconsin, Madison

ÅLiquid/membrane transport and separations

Eric Wachter, Ph.D. – Senior Vice President

ÅSenior positions at Photogen Technologies and the Oak Ridge 

National Laboratory

ÅA holder of over 15 U.S. patents, awards for Scientific excellence

ÅPh.D. in physical chemistry from University of Wisconsin, Madison

ÅPhotochemistry and spectroscopy

Peter R. Culpepper, CPA, MBA – CFO, COO

ÅTwenty years in the financial field working in high-growth startups

ÅLed the national operating unit of a $1 billion publicly traded 

telecommunications company

ÅPrevious employers include Neptec, Inc., Metromedia Companies, and 

PageNet
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Appendix: Comparable Company Analysis

($ in millions, except per share data)

Company Name Symbol Clinical Trial Status (2)(3) Stock Price (1)  Shares Outstanding Market Cap Retained Earnings TEV

Oncology Pharmaceutical Companies
Allos Therapeutics, Inc. ALTH Phase I / II / III  $                     3.93                               105.3 414 (414) 292 
Antigenics Inc. AGEN Phase II / III  $                     0.80                                 94.2 79 (576) 100 
Ariad Pharmaceuticals Inc. ARIA Phase I / II / III  $                     3.43                               110.7 380 (383) 329 
ArQule Inc. ARQL Phase I / II  $                     5.10                                 44.8 229 (387) 136 
Celldex Therapeutics, Inc. CLDX Phase I / II  $                     3.47                                 31.8 111 (174) 57 
Celsion Corp. CLSN Phase I / II / III  $                     3.20                                 12.2 39 (91) 34 
Dendreon Corp. DNDN Phase I / II / III  $                   40.23                               135.2 5,792 (1,052) 5,388 
EntreMed Inc. ENMD Phase I / II  $                     2.73                               101.5 26 (373) 20 
EpiCept Corporation EPCT Phase II  $                     0.55                                 44.2 28 (244) 21 
Exelixis, Inc. EXEL Phase I / II  $                     3.57                               108.6 388 (1,156) 411 
Idera Pharmaceuticals, Inc. IDRA Phase I / II  $                     3.44                                 23.5 95 (341) 62 
Immunogen Inc. IMGN Phase I / II  $                     5.44                                 66.4 370 (372) 259 
Immunomedics Inc. IMMU Phase I / II / III  $                     2.95                                 75.3 222 (203) 192 
Infinity Pharmaceuticals, Inc. INFI Phase I / II  $                     4.70                                 26.0 124 (196) 4 
Molecular Insight Pharmaceuticals, MIPI Phase I / II  $                     0.73                                 25.3 19 (328) 169 
Micromet, Inc. MITI Phase I / II / III  $                     6.42                                 80.8 519 (275) 369 
Oncolytics Biotech Inc. TSX:ONC Phase I / II  $                     3.45                                 61.6 212 (127) 188 
Oxigene Inc. OXGN Phase I / II / III  $                     0.30                                 69.7 22 (192) 15 
Peregrine Pharmaceuticals Inc. PPHM Phase I / II  $                     1.44                                 51.4 81 (262) 64 
Rigel Pharmaceuticals, Inc. RIGL Phase II  $                     8.31                                 52.0 433 (609) 247 
Synta Pharmaceuticals Corp. SNTA Phase I / II  $                     2.84                                 40.5 115 (332) 68 
Vical Inc. VICL Phase I / II/ III  $                     3.20                                 56.2 180 (304) 148 

 Mean                    449.0         389.6 
 Median                    151.8         142.1 

Provectus Pharmaceuticals, Inc. OTCBB:PVCT Phase I / II  $                     0.94  $                           88.60 83.3 (76) 70.8 

(1) Stock price reflective of the close on 9/7/10 

(2) As reported by Bloomberg LP as of 6/21/10

(3) Phase 3 are either in proccess or completed
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Significant Discount to Peer Group

Comparison of Total Enterprise ValueComparison of Market Capitalization

Note: Direct peer group consists of Phase I and Phase II oncology 
pharmaceuticals companies with market cap. greater than 
$15M, including: Allos Therapeutics, Antigenics Inc, Ariad 
Pharmaceuticals, ArQule Inc., Celldex Therapeutics, Celsion 
Corp, Dendreon Corp, EntreMed Inc, EpiCept Corp, Exelixis, 
Inc., Idera Pharmaceuticals, Immunogen Inc, Immunomedics 
Inc, Infinity Pharmaceuticals, Molecular Insight, Micromet, 
Inc., Oncolytics Biotech, Inc., Oxigene Inc., Peregrine 
Pharmaceuticals, Rigel Pharmaceuticals, Synta 
Pharmaceuticals, and Vical Inc

Source: Market value from Capital IQ as of 9/7/10

Notes / Source

($ in millions)
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Discounted Cash Flows Analysis

($ in millions)

Indication

Total Worldwide 

Market (Est. 2009)

Market CAGR 

Through 2019

Proj. Maximum PVCT 

Penetration

Expected PVCT 

Market Entry

Oncology

Bladder $       588 0.0% 25% 2014

Breast $    7,700 0.0% 25% 2014

Hepatocellular $       204 15.9% 80% 2013

Melanoma $       435 16.8% 80% 2012

Non-Small Cell Lung $    4,663 10.1% 25% 2014

Pancreatic $       674 7.2% 50% 2014

Prostate $    3,045 1.9% 25% 2014

Renal $       678 12.7% 25% 2014

Small Cell Lung $       399 8.8% 25% 2014

Dermatology

Atopic Dermatitis $    3,149 21.4% 25% 2012

Psoriasis $    2,634 6.9% 25% 2012

Discounted Cash Flows Assumptions:
Expiration of Patent 2019

Melanoma & Dermatology Indications Only Final Year of Sales 2027

Total NPV $    5,239 Generics Disruption 50%

Risk-adjusted NPV $    2,611
Calculations:

All Oncology & Dermatology Indications Gross Margin 53%

Total NPV $    10,096 WACC 22%

Risk-adjusted NPV $    5,025 Prob. to Reach Market 50%

*

* May be earlier with accelerated approval



Appendix: Comparable Performance Analysis
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Selected Precedent Transactions

Source: Capital IQ and company press releases.

Pre-Revenue Companies

Close Date Target Buyer Transaction Details Focus

Pending TargeGen Sanofi-Aventis (ENXTPA:SAN) Initial Payment: $75mm

Total Potential Value: $560mm

Sanofi-Aventis continues to work on expanding its oncology portfolio with the acquisition of 

TargaGen Inc, a privately-held US biopharmaceutical company, which is focused on the 

development of candidates for the treatment of certain types of leukemia, lymphoma and 

other hematological malignancies and blood disorders.

2/16/2010 Rigel Pharmaceuticals, Rights  for 

Global Development and 

Commercialisation of Fostamatinib 

Disodium

AstraZeneca plc (LSE:AZN) Initial Payment: $100mm

Total Potential Value: $1.25 bn

AstraZeneca plc (LSE: AZN) entered into an agreement to acquire rights for global development 

and commercialisation of fostamatinib disodium for $1.2 billion. Consideration includes an 

upfront payment of $100 million with up to an additional milestone payments.

12/21/2009 Incyte Corporation (NasdaqGM:INCY) Eli Lilly & Co. (NYSE:LLY) Initial Payment: $90mm

Total Potential Value: $755mm

Eli Lilly gains worldwide rights to Incyte's experimental drug INCB28050 for the upfront 

payment and potential future milestone payments and royalties. Incyte retains codevelopment 

and copromotion options under the deal. 

11/16/2009 Proteolix Inc. Onyx Pharmaceuticals Inc. Initial Payment: $276mm

Total Potential Value: $851mm

Onyx will gain an experimental blood-cancer drug and expand its offerings beyond its tumor 

fighter Nexavar, sold with Bayer AG 

Size:  $2.4 bn

Implied Potential Value - $2.0 bn

Total Potential Value: $500mm

Evotec AG

(NasdaqGM:EVTC)

Roche Holdings

(CH:ROG)

Initial Payment: $10mm

Total Potential Value: $300mm

Initial Payment: $10mm

Total Potential Value: $800mm

Initial Payment: $195mm

Total Potential Value: $705mm

Initial Payment: $225mm

Total Potential Value: $725mm

Size: $338mm

Implied Potential Value: $237mm

Size: $230mm

Implied Potential Value: $213mm

Initial Payment: $80mm

Total Potential Value: $965mm

Size: $1,133mm

Implied Potential Value: $948mm

High  $                               2,000 

Average  $                                  772 

Median  $                                  740 
Low  $                                  213 

12/29/2006 Sirna Therapeutics Inc. Merck & Co. Inc. (NYSE:MRK) Preclinical and clinical drugs for treatment of macular degeneration, chronic hepatitis, 

dermatology, asthma, Huntingdon's disease, oncology, and diabetes based on RNA interference 

technology.

10/10/2007 Synta Pharmaceuticals Corp. 

(NasdaqGM:SNTA)

GlaxoSmithKline plc (LSE:GSK) STA-4783, a Phase III drug for the treatment of metastatic melanoma.

12/28/2007 Coley Pharmaceutical Group, Inc. Pfizer Inc. (NYSE:PFE) VaxImmune Vaccine Adjuvant, a Phase II drug to treat cancer and infectious diseases, and 

AVE7279 and AVE0675, Phase I drugs for treatment of respiratory diseases.

6/25/2008 Kosan Biosciences Inc. Bristol-Myers Squibb Co. 

(NYSE:BMY)

KOS-953, a Phase III drug for combination with Velcade for multiple myeloma and Phase II for 

combination with Herceptin for HER2-positive metastatic breast cancer.

9/3/2008 Medivation, Inc. (NasdaqGM:MDVN) Pfizer Inc. (NYSE:PFE) Dimebon, a Phase III drug for Alzheimer's disease and Huntington's disease.

12/12/2008 Exelixis Inc. (NasdaqGM:EXEL) Bristol-Myers Squibb Co. 

(NYSE:BMY)

Two experimental cancer drugs; XL184, a late stage drug for medullary thyroid cancer, and 

XL281, a Phase I drug for the advanced solid tumor malignancies.

3/9/2009 Evotec (EVTC) said that it has entered into an agreement with Roche Holding (CH:ROG) for 

Phase II clinical development of EVT 101 in patients with treatment-resistant depression. The 

potential value of this transaction exceeds $300 million, Evotec said. Evotec will conduct Phase 

II studies for EVT 101, a compound originally discovered by Roche and developed from 

12/17/2008 Dynavax Technologies Corp 

(NasdaqCM:DVAX)

GlaxoSmithKline plc (LSE:GSK) GlaxoSmithKline says it will pay $10 million upfront to Dynavax Technologies Corp.  In addition, 

Glaxo will work with Dynavax to develop drugs in four separate programs. Dynavax could 

receive as much as $200 million per program in milestone payments during development and 

commercialization, and the California company would receive royalties on sales of any drugs.  

4/15/2009 BiPar Sciences, Inc. Sanofi-Aventis (ENXTPA:SAN) BiPar is developing tumour-selective cancer treatments in the emerging field of DNA repair. The 

idea is to prevent cancer cells from repairing their own DNA, causing them to die. 

8/31/2009 Medarex Bristol-Myers Squibb Co. 

(NYSE:BMY)

Bristol-Myers Squibb initiated on July 28, 2009 a cash tender offer to purchase all outstanding 

shares of common stock of Medarex for $16.00 per share.  Medarex, Inc., a biopharmaceutical 

company, discovers, develops, and commercializes human antibody-based therapeutic 

products to treat cancer, inflammation, autoimmune disorders, as well as other life-threatening 

and debilitating diseases. 
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Revenue Generating Companies

Close Date Target Buyer Transaction Details Focus

Pending Abraxis BioScience, Inc. Celgene Implied Equity Value: $2,905mm Engages in the discovery, development, and delivery of next-generation therapeutics and core 

technologies that offer treatments for cancer and other critical illnesses.

Pending Talecris Biotherapeutics Holdings Corp. Grifols Implied Equity Value: $3,206mm Talecris Biotherapeutics Holdings Corp. is a biopharmaceutical company that produces and 

markets plasma-derived protein therapies.

Pending OSI Pharmaceuticals, Inc. Astellas Pharma Inc. 

(PINK:ALPMY)

Size: $3,182mm OSI Pharmaceuticals, Inc. (OSI) is a biotechnology company focused on the discovery, 

development and commercialization of molecular targeted therapies addressing unmet medical Implied Equity Value: $3,249mm

9/24/2009 Psoriasis Licenses (Warner Chilcott) LEO Pharma Size:  1.0 bn LEO Pharma is re-acquiring  Warner Chilcott's exclusive product licensing rights in the United 

States to its topical psoriasis treatments Taclonex(R), Taclonex Scalp(R), Dovonex(R) as well as 

rights to all products in LEO's development pipeline, and acquiring all inventories of the 

products. 

8/4/2008 Barrier Therapeutics Inc. Stiefel Laboratories, Inc. Size: $156mm Several Phase II and Phase III drugs for dermatological issues, including psoriasis and 

onychomycosis.Implied Equity Value: $146mm

10/23/2007 Bioenvision Inc. Genzyme Corp. (NasdaqGS:GENZ) Size: $346mm Evoltra, a treatment for pediatric relapsed or refractory acute lymphoblastic leukemia, and 

Modrenal, a treatment for post-menopausal breast cancer.Implied Equity Value: $308mm

High  $                               3,249 

Average  $                               1,802 

Median  $                               1,953 
Low  $                                  146 

Combined Total of Pre-Revenue & Revenue Generating Companies

High  $                               3,249 

Average  $                               1,081 

Median  $                                  778 
Low  $                                  146 
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Summary of Valuation Methodologies

Metric Base Valuation Upside Valuation

Average TEV: High TEV:

 $                                      390  $                                   5,388 

Average Implied EV: High Implied EV:

 $                                   1,081  $                                   3,249 

Risk-Adjusted NPV: Total NPV:

 $                                   2,611  $                                   5,239 

Risk-Adjusted NPV: Total NPV:

 $                                   5,025  $                                 10,096 

Discounted Cash Flows - 

Melanoma & Dermatology

Discounted Cash Flows - All 

Potential Indications

Comparable Company 

Valuations

Selected Precedent 

Transactions

$1,081

$2,611

$5,025

$5,388

$3,249

$5,239

$10,096

$390
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Comparable Company Valuations

Precedent Transactions

Discounted Cash Flows - Melanoma

& Dermatology

Discounted Cash Flows - All

Indications

($ in millions)

Average Valuation: $4.1Billion


