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3930 VARSITY DRIVE
ANN ARBOR, MICHIGAN 48108
(734) 332-7800

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To the Stockholders of Adeona Pharmaceuticals, Inc.:

We hereby notify you that the 2009 annual meeting of stockholders of Adeona Pharmaceuticals, Inc., a Nevada
corporation, will be held on December 22, 2009 at 10:00 a.m. (Eastern time), at the Four Points by Sheraton, 3200
Boardwalk Drive, Ann Arbor, Michigan 48108 for the following purposes:

(1) to elect five directors to our board of directors to hold office until our next annual meeting of stockholders and
until their successors are elected;

2) to ratify the appointment of Berman & Company, P.A. as our independent registered public accounting
firm for our fiscal year ending on December 31, 2009;

(3)to approve the potential issuance of up to 6,000,000 shares of our common stock and accompanying warrants
exercisable for up to five years to purchase up to an additional 2,400,000 shares of our common stock, in one or
more related private placement transactions occurring on or prior to the date that is six months after our 2009
annual meeting, whereby the issue price of the common stock and accompanying warrants, if any, would be issued
at a maximum discount to the then fair market value of our common stock on the date(s) of issuance not to exceed
fifteen percent, with exercise price of the warrants, if any, to be at or above the then fair market value of our
common stock on the date(s) of issuance (the “Stock and Warrant Issuance Proposal”); and

(4) to transact such other business as may properly come before the meeting or any adjournments or postponements
of the meeting.

The matters listed in this notice of meeting are described in detail in the accompanying proxy statement. Our board of
directors has fixed the close of business on November 18, 2009 as the record date for determining those stockholders
who are entitled to notice of and to vote at the meeting or any adjournment or postponement of our 2009 annual
meeting. The list of the stockholders of record as of the close of business on November 18, 2009 will be made
available for inspection at the meeting.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS:

THE NOTICE OF ANNUAL MEETING OF STOCKHOLDERS, THE PROXY STATEMENT AND THE
COMPANY’S ANNUAL REPORT ON FORM 10-K FOR THE YEAR ENDED DECEMBER 31, 2008 ARE
AVAILABLE ELECTRONICALLY TO THE COMPANY’S STOCKHOLDERS OF RECORD AS OF THE CLOSE
OF BUSINESS ON NOVEMBER 18, 2009 AT WWW.ADEONAPHARMA.COM.

Along with the attached proxy statement, we are sending to you our Annual Report on Form 10-K for our fiscal year
ended December 31, 2008. Such annual report, which includes our audited financial statements, is not to be regarded

as proxy solicitation material.

YOUR VOTE IS IMPORTANT
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Even if you plan to attend the meeting, please sign, date, and return the enclosed proxy card in the envelope provided
so that your vote will be counted if you later decide not to attend the meeting. No postage is required if the proxy card
is mailed in the United States.

By order of the board of directors,

/s/ Steve H. Kanzer
Chairman

Ann Arbor, Michigan
November 19, 2009
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ADEONA PHARMACEUTICALS, INC.
3930 VARSITY DRIVE
ANN ARBOR, MICHIGAN 48108
(734) 332-7800

PROXY STATEMENT

This proxy statement is being furnished to holders of shares of common stock, $.001 par value per share, of Adeona
Pharmaceuticals, Inc., a Nevada corporation (“we,” us,” or “the Company”), in connection with the solicitation of proxies
on behalf of our board of directors for use at the Company’s 2009 annual meeting of stockholders to be held on
December 22, 2009 at 10:00 a.m. (Eastern time), at the Four Points by Sheraton, 3200 Boardwalk Drive, Ann Arbor,
Michigan 48108, and at any adjournment or postponement of our annual meeting. The purpose of the annual meeting

and the matters to be acted on are stated in the accompanying notice of annual meeting of stockholders. The board of
directors knows of no other business that will come before the annual meeting.

The notice of our 2009 annual meeting, this proxy statement, and a proxy card, together with our Annual Report on
Form 10-K for our fiscal year ended December 31, 2008, are being mailed to our stockholders on or about November
19, 2009. (Such annual report, which includes our audited financial statements, is not to be regarded as proxy
solicitation material.) The Company will bear the cost of its solicitation of proxies. The original solicitation of proxies
by mail may be supplemented by personal interview, telephone, or facsimile by our directors, officers, or employees,
who will receive no additional compensation for such services. Arrangements will be made with brokerage houses and
other custodians, nominees, and fiduciaries for the forwarding of solicitation material to the beneficial owners of stock
held by any such persons, and we will reimburse those custodians, nominees, and fiduciaries for the reasonable
out-of-pocket expenses incurred by them in doing so.

Our board of directors is soliciting votes FOR each of the nominees for election to our board of directors, FOR the
ratification of the appointment of Berman & Company, P.A. as our independent registered public accounting firm for
our fiscal year ending on December 31, 2009, and FOR the Stock and Warrant Issuance Proposal.

INFORMATION ABOUT VOTING

Q: Why am I receiving these materials?

A:The board of directors is providing these proxy materials for you in connection with our 2009 annual meeting of
stockholders, which is scheduled to take place on December 22, 2009. As a shareholder of record as of November
18, 2009, you are invited to attend the annual meeting and to vote on the items of business described in this proxy
statement.

Q: What information is contained in these materials?
A:The information included in this proxy statement relates to the proposals to be voted on at the annual meeting, the
voting process, the compensation of our directors and executive officers, and other required information.

Q: What items of business will be voted on at the annual meeting?

A:The three items of business scheduled to be voted on at the annual meeting are (1) the election of our directors; (2)
the ratification of our independent auditors, and (3) the Stock and Warrant Issuance Proposal described in this
proxy statement. We will also consider any other business that properly comes before the annual meeting.

Q: How does the board of directors recommend that I vote?
A:The board of directors recommends that you vote your shares FOR each of the nominees to our board, FOR
ratification of the independent auditors and FOR the Stock and Warrant Issuance Proposal.
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Q: What shares can I vote?

A:You may vote or cause to be voted all shares owned by you as of the close of business on November 18, 2009, the
record date. These shares include (1) shares held directly in your name as a stockholder of record; and (2) shares
held for you, as the beneficial owner, through a broker or other nominee, such as a bank.

Q: What is the difference between holding shares as a stockholder of record and as a beneficial owner?

A:Most of our stockholders hold their shares through a broker or other nominee rather than directly in their own
name. As summarized below, there are some distinctions between shares held of record and those owned
beneficially.

If your shares are registered directly in your name with our transfer agent, Corporate Stock Transfer, Inc., you are
considered, with respect to those shares, the stockholder of record and these proxy materials are being sent directly to
you by the Company. As the stockholder of record, you have the right to grant your voting proxy directly to the board
of directors or to vote in person at the meeting. The board of directors has enclosed a proxy card for you to use to
grant a voting proxy to the board of directors.

If your shares are held in a brokerage account or by another nominee, you are considered the beneficial owner of
shares held in street name,” and these proxy materials are being forwarded to you by your broker or nominee together
with a voting instruction card. As the beneficial owner, you have the right to direct your broker or nominee how to
vote and are also invited to attend the annual meeting. Since you are not the shareholder of record, however, you may
not vote these shares in person at the meeting unless you obtain from the broker or nominee that holds your shares a
valid proxy from them giving you the right to vote the shares. Your broker or nominee should have enclosed or
provided voting instructions for you to use in directing the broker or nominee how to vote your shares.

Q: May I attend the annual meeting?

A:You are entitled to attend the annual meeting only if you were a stockholder of the Company as of the close of
business on November 18, 2009, or you hold a valid proxy for the annual meeting. You should be prepared to
present photo identification for admittance. If you are not a record holder but hold shares beneficially through a
broker or nominee (that is, in “street name”), you should provide proof of beneficial ownership on the record date,
such as your most recent account statement prior to November 18, 2009, a copy of the voting instruction card
provided by your broker or nominee, or other similar evidence of ownership. If you do not provide photo
identification or comply with the other procedures outlined above upon request, you may not be admitted to the
annual meeting. The annual meeting will begin promptly at 10:00 a.m. (Eastern time). Check-in will begin at 9:00
a.m., and you should allow ample time for the check-in procedures.

Q: How can I vote my shares in person at the annual meeting?

A:You may vote by ballot in person at the annual meeting any shares that you hold as the stockholder of record. You
may only vote in person shares held in street name if you obtain from the broker or nominee that holds your shares
a valid proxy giving you the right to vote the shares.

Q: How can I vote my shares without attending the annual meeting?

A:Whether you hold shares directly as the stockholder of record or beneficially in street name, you may, without
attending the meeting, direct how your shares are to be voted. If you are a stockholder of record, you may cause
your shares to be voted as you instruct by granting a proxy to our board of directors. If you hold shares in street
name, you may cause your shares to be voted as you instruct by submitting voting instructions to your broker or
nominee. Each record holder of our common stock may appoint a proxy by completing, signing, and dating a proxy
card and mailing it in the accompanying pre-addressed envelope. Each stockholder who holds shares in street name
may vote by mail by completing, signing, and dating a voting instruction card provided by the broker or nominee
and following the other instructions of your broker or nominee.
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Q: Can I change my vote?

A:You may change your vote at any time prior to the vote at the annual meeting. For shares held directly in your
name, you may accomplish this by granting a new proxy bearing a later date (which automatically revokes the
earlier proxy) or by attending the annual meeting and voting in person. Attendance at the meeting will not cause
your previously granted proxy to be revoked unless you specifically so request. For shares you hold beneficially,
you may change your vote by submitting new voting instructions to your broker or nominee or, if you have
obtained a valid proxy from your broker or nominee giving you the right to vote your shares, by attending the
meeting and voting in person. You may also change your vote by sending a written notice of revocation to Mr.
Steve H. Kanzer, Chairman, Adeona Pharmaceuticals, Inc., 3930 Varsity Drive, Ann Arbor, Michigan 48108.
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Q: Can I revoke my proxy?

A:You may revoke your proxy before it is voted at the meeting. To revoke your proxy, notify our corporate secretary
in writing, or deliver to our corporate secretary a duly executed proxy bearing a later date. You may also revoke
your proxy by appearing at the meeting in person and voting your shares. Attendance at the meeting will not, by
itself, revoke a proxy.

Q: Who can help answer my questions?

A: If you have any questions about the annual meeting or how to vote or revoke your proxy, or you need
additional copies of this proxy statement or voting materials, you should contact Mr. Steve H. Kanzer,
Chairman, Adeona Pharmaceuticals, Inc., 3930 Varsity Drive, Ann Arbor, Michigan 48108, (734)
332-7800.

Q: How are votes counted?
A:In the election of directors, you may vote FOR all of the five nominees or you may direct your vote to be
WITHHELD with respect to any one or more of the five nominees.

With respect to the other proposals, you may vote FOR, AGAINST, or ABSTAIN. On these proposals, if you vote
ABSTAIN, it has the same effect as a vote AGAINST.

If you provide specific instructions, your shares will be voted as you instruct. If you sign your proxy card or voting
instruction card with no further instructions, your shares will be voted in accordance with the recommendations of the
board of directors, namely FOR all of the Company’s nominees, FOR ratification of the independent auditors and FOR
the Stock and Warrant Issuance Proposal. If any other matters properly arise at the meeting, your proxy, together with
the other proxies received, will be voted at the discretion of the proxy holders.

Q: What is a quorum and why is it necessary?

A:Conducting business at the meeting requires a quorum. The presence, either in person or by proxy, of the holders of
a majority of our shares of common stock outstanding on November 18, 2009 is necessary to constitute a quorum.
Abstentions are treated as present for purposes of determining whether a quorum exists. Broker non-votes (which
result when your shares are held in street name” and you do not tell the nominee how to vote your shares) are not
relevant in determining whether a quorum is present at the meeting.

Q: What is the voting requirement to approve each of the proposals?

A:In the election of directors, the five persons receiving the highest number of FOR votes at the annual meeting will
be elected. Accordingly, withheld votes and broker non-votes have no effect on the election of any nominee. You
do not have the right to cumulate your votes.

Each of the other proposals requires the affirmative FOR vote of a majority of those shares present in person or
represented by proxy and entitled to vote on that proposal at the annual meeting. Accordingly, abstentions on these
proposals will have the same effect as a vote against the proposal. Broker non-votes will have no effect on these
proposals.

Q: What should I do if I receive more than one set of voting materials?

A:You may receive more than one set of voting materials, including multiple copies of this proxy statement and
multiple proxy cards or voting instruction cards. For example, if you hold your shares in more than one brokerage
account, you will receive a separate voting instruction card for each brokerage account in which you hold shares. If
you are a stockholder of record and your shares are registered in more than one name, you will receive more than
one proxy card. Please complete, sign, date, and return each proxy card and voting instruction card that you receive.
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Q: Where can I find the voting results of the annual meeting?
A:We intend to announce preliminary voting results at the annual meeting and publish final results in our Annual
Report on Form 10-K for the year ending December 31, 2009.

Q: What happens if additional matters are presented at the annual meeting?

A:Other than the three items of business described in this proxy statement, we are not aware of any other business to
be acted upon at the annual meeting. If you grant a proxy, the persons named as proxy holders, Messrs. Steve H.
Kanzer, our Chairman, and Max Lyon, our Chief Executive Officer, will have the discretion to vote your shares on
any additional matters properly presented for a vote at the meeting. If for any unforeseen reason any of our
nominees is not available as a candidate for director, the persons named as proxy holders will vote your proxy for
any one or more other candidates nominated by the board of directors.

Q: How many shares are outstanding and how many votes is each share entitled?

A:Each share of our common stock that is issued and outstanding as of the close of business on November 18, 2009,
the record date, is entitled to be voted on all items being voted on at the annual meeting, with each share being
entitled to one vote on each matter. On the record date, 21,477,336 shares of common stock were issued and
outstanding.

Q: Who will count the votes?
A: One or more inspectors of election will tabulate the votes.
Q: Is my vote confidential?

A:Proxy instructions, ballots, and voting tabulations that identify individual stockholders are handled in a manner that
protects your voting privacy. Your vote will not be disclosed, either within the Company or to anyone else, except
(1) as necessary to meet applicable legal requirements; (2) to allow for the tabulation of votes and certification of
the vote; or (3) to facilitate a successful proxy solicitation.

Q: Who will bear the cost of soliciting votes for the annual meeting?

A:The board of directors is making this solicitation on behalf of the Company, which will pay the entire cost of
preparing, assembling, printing, mailing, and distributing these proxy materials. Certain of our directors, officers,
and employees, without any additional compensation, may also solicit your vote in person, by telephone, or by
electronic communication. On request, we will reimburse brokerage houses and other custodians, nominees, and
fiduciaries for their reasonable out-of-pocket expenses for forwarding proxy and solicitation materials to
shareholders.

Q: May I propose actions for consideration at next year’s annual meeting of stockholders?

A:You may submit proposals for consideration at future stockholder meetings. In order for a stockholder proposal to
be considered for inclusion in the proxy statement for our annual meeting next year, however, the written proposal
must be received by us a reasonable time before we begin to print and send our proxy materials for that
meeting. Those proposals also will need to comply with Securities and Exchange Commission regulations under
Rule 14a-8 regarding the inclusion of stockholder proposals in company-sponsored proxy materials.

11
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Q: Why is the Company seeking permission to approve the potential issuance of up to 6,000,000 shares of our
common stock and accompanying warrants exercisable for up to five years to purchase up to an additional
2,400,000 shares of our common stock, in one or more related private placement transactions occurring on or prior
to the date that is six months after the annual meeting, whereby the issue price of the common stock and
accompanying warrants, if any, would be issued at a maximum discount to the then fair market value of our
common stock on the date(s) of issuance not to exceed fifteen percent, with exercise price of the warrants, if any, to
be at or above the then fair market value of our common stock on the date(s) of issuance.

A:As a company listed on the NYSE Amex stock exchange, we are subject to the stock exchange’s continued listing
requirements. Those requirements obligate the company to obtain stockholder approval prior to issuing new shares,
including securities exercisable for new shares, in a private transaction if the shares are priced at a discount to the
then market value of the Company’s common stock and the total amount of shares that either are or may be issued
exceeds twenty percent of the Company’s then outstanding shares.

The Company may seek to enter into one or more private financing transactions in order to:

¢ Provide additional working capital to and continue to fund our ongoing operations;
¢ Increase our stockholders’ equity and improve our ability to maintain the minimum stockholders’ equity required by
the continued listing standards of the NYSE Amex stock exchange in order continue; and
e Better execute our marketing and product launches of our existing products and products in development.

In addition, we believe (i) that we will incur fewer costs by obtaining stockholder approval for such proposal at this
annual meeting instead of at separate special meeting of stockholders and (ii) that we may potentially be better able to
obtain better pricing and terms with potential investors by obtaining stockholder approval in advance at this annual
meeting.

PROPOSAL ONE
ELECTION OF DIRECTORS

The board of directors, based on the recommendation of the nominating committee of the board of directors, has
nominated for election as director each of the individuals identified below, all of whom are incumbent directors. The
board of directors recommends that you vote your shares FOR the election of each of these nominees.

THE NOMINEES
Director
Name Age Position Since

Steve H. Kanzer, CPA, JD 45 Chairman 2001
Jeffrey J. Kraws (2) 44 Director 2006
James S. Kuo, M.D., M.B.A. (1) (3) 44 Director 2007
Max Lyon 65 Chief Executive Officer and President 2009
Jeff Wolf, Esq. (1) (2) (3) 45 Director 2006

(1) Member of the audit committee
(2) Member of the compensation committee
(3) Member of the nominating committee

It is the intention of the persons named in the accompanying proxy card to vote all shares of common stock for which

they have been granted a proxy for the election of each of the nominees, each to serve as a director until the next
annual meeting of stockholders and until his successor shall have been duly elected and qualified. All the nominees

12
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have consented to being named in this proxy statement and to serve as a director if elected. At the time of the annual
meeting, if any of the nominees named above is not available to serve as director (an event that the board of directors
does not currently have any reason to anticipate), all proxies will be voted for any one or more other persons that the
board of directors designates. The board of directors believes that it is in the best interests of the Company to elect the
above-described nominees.

13
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DIRECTOR INDEPENDENCE

No director or executive officer of the Company is related to any other director or executive officer. None of the
Company’s officers or directors hold any directorships in any other public company except that Dr. Kuo is also
Chairman of the board of directors of Dor BioPharma, Inc. and Duska Therapeutics, Inc. A majority of our board
members are independent in compliance with the applicable listing standards of the NYSE Amex stock exchange. The
independent directors and nominees are Jeffrey J. Kraws, Jeff Wolf, and James S. Kuo.

INFORMATION ABOUT THE NOMINEES

Stated below is the principal occupation of each nominee, the business experience of each nominee for at least the past
five years, and certain other information relating to the nominees.

STEVE H. KANZER, CPA, JD. Chairman. Mr. Kanzer is our co-founder and has been our Chairman since
September 2004. He served as our President from our inception in February 2001 until May 2006 and as our Chief
Executive Officer from September 2004 through July 2008. He served as our interim Chief Executive Officer from
April 2009 to June 2009. Mr. Kanzer serves on a full-time basis at our corporate headquarters in Ann Arbor,
Michigan. Mr. Kanzer has also been a director and officer of our subsidiaries, including Solovax, Inc., Effective
Pharmaceuticals, Inc., Putney Drug Corp. and CD4 Biosciences, Inc. Since December 2000, he has served as
co-founder and Chairman of Accredited Ventures Inc. and Accredited Equities Inc., a venture capital firm and
FINRA-member investment bank, respectively, which both specialize in the biotechnology industry. Mr. Kanzer was
co-founder, Chairman, President and Chief Executive Officer of Developmental Therapeutics, Inc., a cardiovascular
drug development company which was developing an oral thyroid hormone analog, DITPA, for congestive heart
failure. Developmental Therapeutics was acquired in October 2003 by Titan Pharmaceuticals, Inc., a publicly traded
biopharmaceutical company. Prior to founding Accredited Ventures and Accredited Equities in December 2000, Mr.
Kanzer served as Senior Managing Director-Head of Venture Capital at Paramount Capital from 1991 until December
2000. While at Paramount Capital, Mr. Kanzer was involved in the formation and financing of a number of
biotechnology companies and held various positions in these companies. From 1995 through 1999, Mr. Kanzer was
founding Chairman of the Board of Discovery Laboratories, Inc., a public biotechnology company that has a pending
NDA for a drug called SURFAXIN ® which Mr. Kanzer licensed in 1995. From 1997 until 2000, Mr. Kanzer was
founding President of PolaRx Biopharmaceuticals, Inc., a biopharmaceutical company that licensed and developed
TRISENOX ® (arsenic trioxide), a leukemia drug that was approved by the FDA in 2000 and which currently holds
the FDA record for fastest drug ever developed from IND filing until NDA approval (30 months). PolaRx was merged
with Cell Therapeutics Inc. (NASDAQ:CTIC) in January 2000, and Cephalon acquired the rights to TRISENOX ® in
2005 for $165 million. In March 1998, Mr. Kanzer led the privatization of the Institute for Drug Research Kft. (IDR)
in Budapest, Hungary, a 400-employee, 26 acre pharmaceutical research and development center. Since 1950, IDR
operated as the central pharmaceutical R&D center for the country of Hungary, served the active pharmaceutical
ingredients (API) needs of Eastern Europe, and performed original drug discovery research, resulting in the
registration of over 80 API products. Mr. Kanzer served as Chief Executive Officer of IDR from March 1998 and led
the sale of IDR to IVAX Corporation, a publicly traded corporation in October 1999. Mr. Kanzer has also been a
co-founder and director of 23 biotechnology companies, including Avigen, Inc., XTLBio, Boston Life Sciences, Inc.
and Titan Pharmaceuticals, Inc., all publicly traded companies. Prior to joining Paramount Capital in 1992, Mr.
Kanzer was an attorney at the law firm of Skadden, Arps, Slate, Meagher & Flom in New York where he specialized
in mergers and acquisitions. Mr. Kanzer received his J.D. from New York University School of Law in 1988 and a
B.B.A. in Accounting from Baruch College in 1985, where he was a Baruch Scholar. Mr. Kanzer is active in
university-based pharmaceutical technology licensing and has served as Co-Chair of the New York Chapter of the
Licensing Executives Society.

14
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JEFFREY J. KRAWS. Mr. Kraws is Chief Executive Officer and co-founder of Crystal Research Associates. Well
known and respected on Wall Street, Mr. Kraws has received some of the most prestigious awards in the industry.
Among other awards, he was given a 5-Star Rating” in 2001 by Zacks and was ranked the number one analyst among
all pharmaceutical analysts for stock performance in 2001 by Starmine.com. Prior to founding Crystal Research
Associates, Mr. Kraws served as co-president of The Investor Relations Group (IRG), a firm representing primarily
under-followed, small-capitalization companies. Previously, Mr. Kraws served as a managing director of healthcare
research for Ryan Beck & Co. and as director of research/senior pharmaceutical analyst and managing director at
Gruntal & Co., LLC (prior to its merger with Ryan Beck & Company). Mr. Kraws served as

8
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managing director of the healthcare research group and senior pharmaceutical analyst at First Union Securities
(formerly EVEREN Securities); as senior U.S. pharmaceutical analyst for the Swedish-Swiss conglomerate Asea
Brown Boveri; and as managing director and president of the Brokerage/Investment Banking operation of ABB Aros
Securities, Inc. He also served as senior pharmaceutical analyst at Nationsbanc Montgomery Securities, BT Alex
Brown & Sons, and Buckingham Research. Mr. Kraws also has industry experience, having been responsible for
competitive analysis within the treasury group at Bristol-Myers-Squibb Company. He holds an MBA from Cornell
University and a B.S. degree from State University of New York-Buffalo. During 2006 through February 2007, Mr.
Kraws served as our Vice President of Business Development, on a part-time basis.

JAMES S. KUO, M.D., M.B.A. Dr. Kuo is the Chairman and Chief Executive Officer of Duska Therapeutics, Inc., a
public biopharmaceutical company. From 2003 to 2006, he served as founder, Chairman and Chief Executive Officer
of BioMicro Systems, Inc. a private venture-backed, microfluidics company. Prior to that time, Dr. Kuo was a
founder, President and Chief Executive Officer of Discovery Laboratories, Inc. where he raised over $22 million in
initial private funding and was instrumental in the company going public. Dr. Kuo was also a founder and board
member of Monarch Labs, LL.C, a private medical device company. Dr. Kuo is the former Managing Director of
Venture Analysis for Healthcare Ventures, LLC, which managed $378 million in venture funds. He has also been a
senior licensing and business development executive at Pfizer, Inc., where he was directly responsible for
cardiovascular licensing and development. After studying molecular biology and receiving his B.A. at Haverford
College, Dr. Kuo simultaneously received his M.D. from the University of Pennsylvania School of Medicine and his
M.B.A. from the Wharton School of Business.

MAX LYON, Max Lyon has been CEO/President of six successful medical diagnostic and therapeutic companies,
five of which he co-founded, including BioControl Systems, Bainbridge Sciences (Bard Diagnostics), MediQuest
Therapeutics, NexCura, Confirma and CG Therapeutics. He co-founded and led the acquisition of Bainbridge
Sciences by C.R. Bard (NYSE:BCR) and continued as the President of Bard Diagnostics, and a senior executive team
member of C.R. Bard, for four years. He also served as Senior Vice President of Administration at Genetic Systems
(NASDQ: GENS) and was a co-founder and Director of Oncogen, a joint venture of Syntex Corporation and Genetic
Systems. Genetic Systems and Oncogen were acquired by Bristol Myers for $300 million. Max has had a successful
25 year career in the commercial launch and revenue growth of exciting new medical products. He has built direct
sales and marketing organizations, completed pioneering market development efforts and created partnerships with
major corporations, including GE Healthcare, Abbott Labs and Smith Kline, for the U.S. and international marketing,
sales, development and distribution of the products his companies have created.

JEFF WOLF, Esq. Mr. Wolf has substantial experience in creating, financing, nurturing and growing new ventures
based upon breakthrough research and technology. Mr. Wolf is the founding partner of Seed-One Ventures, LLC, a
venture capital group focused on seed-stage technology-based investments. Mr. Wolf has been a founder of Elusys
Therapeutics, Inc., an antibody-based therapeutic company, Tyrx Pharma, Inc., a biopolymer-based company,
Sensatex, Inc., a medical device company and Generation Mobile, Inc. a telecommunications company. Prior to
founding Seed-One Ventures, Mr. Wolf served as the Managing Director of The Castle Group, Ltd., a biomedical
venture capital firm. At both organizations, Mr. Wolf was responsible for supervising the formation and funding of
new technology, biomedical, and service oriented ventures. Mr. Wolf currently sits on the board of Elusys
Therapeutics and Netli, Inc. Mr. Wolf received his MBA from Stanford Business School, his JD from New York
University School of Law and his BA with honors in Economics from the University of Chicago.

INFORMATION REGARDING THE COMMITTEES OF THE BOARD OF DIRECTORS
We formed an audit committee, compensation committee and nominating committee of our board of directors in 2007.
Audit Committee
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The members of the audit committee are James S. Kuo (Chairman) and Jeff Wolf. The primary purpose of the audit
committee is to act on behalf of the board of directors in its oversight of all material aspects of the Company’s
accounting and financial reporting processes, internal controls and audit functions, including the Company’s
compliance with Section 404 of the Sarbanes-Oxley Act of 2002.
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The duties of the audit committee include the hiring and retaining of the Company’s independent registered public
accounting firm, which reports to the audit committee. The committee also reviews, prior to publication, our quarterly
earnings releases and our reports to the Securities and Exchange Commission on Forms 10-K and 10-Q. The formal
report of the audit committee for fiscal year 2008 is set forth under the caption “Report of the Audit Committee” in
Proposal Two.

Our board of directors has determined that each of the members of its audit committee are independent and that Mr.
Kuo is an audit committee financial expert” within the meaning of the regulations of the United States Securities and

Exchange Commission.

The audit committee has adopted a formal written charter, a copy of which is available on the Company’s web site at
www.adeonapharma.com in the Investor Information portion of the site.

Compensation Committee

The members of the compensation committee are Jeff Wolf (Chairman) and Jeff Kraws. This committee determines,
approves, and reports to the board of directors on all elements of compensation of our executive officers. The
compensation committee also has the power to prescribe, amend, and rescind rules relating to the Company’s stock
incentive plans, to grant options and other awards under the stock incentive plans, and to interpret the stock incentive
plans.

Each of Messrs. Wolf and Kraws are independent” under the applicable rules of the NYSE Amex stock exchange.

The compensation committee operates under a formal charter that governs its duties and standards of performance. A
copy of the charter is available at the Investor Information section of our website at www.adeonapharma.com.

Nominating Committee

The members of the nominating committee are James S. Kuo (Chairman) and Jeff Wolf. This committee performs the
following functions:

¢ It considers, and recommends to the board of directors, individuals for appointment or election as directors;

¢ [t recommends to the board of directors individuals for appointment to vacancies on any committee of the board of
directors;

¢ [t makes recommendations to the board of directors regarding any changes to the size of the board of directors or
any committee;

e It reports to the board of directors on a regular basis, not less than once a year; and

¢ [t performs any other duties or responsibilities expressly delegated to the committee by the board of directors
relating to board or committee members.

Candidates for director should have certain minimum qualifications, including the ability to understand basic financial
statements, being over 21 years of age, having relevant business experience (taking into account the business
experience of the other directors), and having high moral character. The committee retains the right to modify these
minimum qualifications from time to time.
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In evaluating an incumbent director whose term of office is set to expire, the nominating committee reviews such
director’s overall service to the Company during such director’s term, including the number of meetings attended, level
of participation, quality of performance, and any transactions with the Company engaged in by such director during

his term.
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When selecting a new director nominee, the committee first determines whether the nominee must be independent for
NYSE Amex stock exchange purposes or whether the candidate must qualify as an Audit Committee Financial Expert.
The committee then uses its network of contacts to compile a list of potential candidates, but may also engage, if it
deems appropriate, a professional search firm to assist in the identification of qualified director candidates. The
nominating committee also will consider nominees recommended by our stockholders. The nominating committee
does not distinguish between nominees recommended by our stockholders and those recommended by other parties.

Shareholders wishing to directly recommend candidates for election to the board of directors at our next annual
meeting must do so by giving written notice to: Chairman of the Nominating Committee, Adeona Pharmaceuticals,
Inc., 3930 Varsity Drive, Ann Arbor, Michigan 48108. Any such notice must, for any given annual meeting, be
delivered to the chairman by January 22, 2010. The notice must state (1) the name and address of the shareholder
making the recommendations; (2) the name, age, business address, and residential address of each person
recommended; (3) the principal occupation or employment of each person recommended; (4) the class and number of
shares of the Company’s stock that are beneficially owned by each person recommended and by the recommending
shareholder; (5) any other information concerning the persons recommended that must be disclosed in nominee and
proxy solicitations in accordance with Regulation 14 A of the Securities Exchange Act of 1934, as amended; and (6) a
signed consent of each person recommended stating that he or she consents to serve as a director of the Company if
elected.

In considering any person recommended by one of our shareholders, the committee will look for the same
qualifications that it looks for in any other person that it is considering for a position on the board of directors. Any
shareholder nominee recommended by the committee and proposed by the board of directors for election at the next
annual meeting of shareholders will be included in the company’s proxy statement for that annual meeting.

The nominating committee operates under a formal charter that governs its duties and standards of performance. A
copy of the charter is available at the Investor Information section of our website at www.adeonapharma.com.

STOCKHOLDER COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Shareholders may direct any communications intended for the board of directors to the Company’s Corporate Secretary
Lara Guzman at (734) 332-7800 by facsimile to (734) 332-7878, or by mail to Corporate Secretary, Adeona
Pharmaceuticals, Inc.

This centralized process assists the board of directors in reviewing and responding to shareholder communications in
an appropriate manner. If a shareholder wishes to direct any communication to a specific board member, the name of
that board member should be noted in the communication. The board of directors has instructed the corporate
secretary to forward shareholder correspondence only to the intended recipients, and has also instructed the corporate
secretary to review all shareholder correspondence and, in the corporate secretary’s discretion, refrain from forwarding
any items deemed to be of a commercial or frivolous nature or otherwise inappropriate for the board of directors’
consideration. Any such items may be forwarded elsewhere in the Company for review and possible response.

BOARD AND COMMITTEE MEETINGS

During our fiscal year ended December 31, 2008, our board of directors held 12 meetings. Each of our incumbent
directors that were directors during our fiscal year ended December 31, 2008 attended more than 75% of those board
meetings.

During our fiscal year ended December 31, 2008, our audit, compensation and nominating committees met 4 times, 4
times and 1 time respectively.
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DIRECTOR ATTENDANCE AT ANNUAL MEETINGS

Our directors are encouraged, but not required, to attend the annual meeting of stockholders.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16 of the Securities Exchange Act of 1934, as amended, and the related rules of the Securities and Exchange
Commission require our directors and executive officers and beneficial owners of more than 10% of our common
stock to file reports, within specified time periods, indicating their holdings of and transactions in our common stock
and derivative securities. Based solely on a review of such reports provided to us and written representations from
such persons regarding the necessity to file such reports, we are not aware of any failures to file reports or report
transactions in a timely manner during our fiscal year ended December 31, 2008.

CORPORATE GOVERNANCE

We operate according to a comprehensive plan of corporate governance for the purpose of defining responsibilities,
setting high standards of professional and personal conduct, and assuring compliance with those responsibilities and
standards. We regularly monitor developments in the area of corporate governance and will continue to monitor
developments and make adjustments from time to time to ensure compliance in this area. Information regarding our
corporate governance that is not provided below is described elsewhere in this proxy statement.

Code of Conduct and Ethics

We adopted a Code of Conduct and Ethics that applies to all of our directors, officers and employees. This Code is
intended to promote honest and ethical conduct, full, accurate and timely disclosure, and compliance with all
applicable laws and government regulations. A copy of the Code of Conduct and Ethics is available in the Investor
Information section of our website at www.adeonapharma.com.

Code of Ethics for Financial Management

We adopted a Code of Ethics for Financial Management that applies to all the persons at the Company that are
responsible for our Company’s financial management. This Code is intended to promote professional conduct in our
financial management. A copy of our Code of Ethics for Financial Management is available at the Investor
Information section of our website at www.adeonapharma.com. Violations of the Code of Ethics for Financial
Management may be reported anonymously to our audit committee and may result in disciplinary action.

Personal Loans to Executive Officers and Directors

We comply with, and will operate in a manner consistent with, federal legislation outlawing extensions of credit in the

form of personal loans to or for our directors and executive officers.
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EXECUTIVE COMPENSATION
SUMMARY COMPENSATION TABLE

The following table discloses information for the fiscal year ended December 31, 2008 regarding the total
compensation we paid to our principal executive officer and two other most highly compensated executive officer
who was serving as an executive officer on December 31, 2008, and our former two other most highly compensated
executive officers who would have been among our most highly compensated executive officers if they had been
serving as executive officers on December 31, 2008.

Name and Principle Position Year Salary ($)
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