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METABASIS THERAPEUTICS, INC.

11119 North Torrey Pines Road

La Jolla, CA 92037

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 1, 2007

Dear Stockholder:

You are cordially invited to attend the 2007 Annual Meeting of Stockholders of Metabasis Therapeutics, Inc., a Delaware corporation. The
meeting will be held on June 1, 2007 at 10:00 a.m. local time at the corporate headquarters of Metabasis located at 11119 North Torrey Pines
Road, La Jolla, CA 92037 for the following purposes:

1.  To elect three Class III directors to hold office until our 2010 Annual Meeting of Stockholders.

2.  To ratify the selection by the Audit Committee of our Board of Directors of Ernst & Young LLP as our
independent auditors for the fiscal year ending December 31, 2007.

3.  To conduct any other business properly brought before the meeting.

These items of business are more fully described in the Proxy Statement accompanying this Notice.

The record date for the Annual Meeting is April 11, 2007. Only stockholders of record at the close of business on that date may vote at the
meeting or any adjournment or postponement thereof.

By Order of the Board of Directors

David F. Hale
Chairman of the Board

La Jolla, California
April 27, 2007

You are cordially invited to attend the meeting in person. Whether or not you expect to attend the meeting, please complete, date, sign
and return the enclosed proxy or vote over the telephone or the Internet as instructed in these materials, as promptly as possible in
order to ensure your representation at the meeting. A return envelope (which is postage prepaid if mailed in the United States) is
enclosed for your convenience. Even if you have voted by proxy, you may still vote in person if you attend the meeting. Please note,
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however, that if your shares are held of record by a broker, bank or other nominee and you wish to vote at the meeting, you must
request and obtain a proxy issued in your name from that record holder.
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METABASIS THERAPEUTICS, INC.

11119 North Torrey Pines Road

La Jolla, CA 92037

PROXY STATEMENT

FOR THE ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON JUNE 1, 2007

QUESTIONS AND ANSWERS ABOUT THIS PROXY MATERIAL AND VOTING

Why am I receiving these proxy materials?

We sent you this proxy statement and the enclosed proxy card because the Board of Directors of Metabasis Therapeutics, Inc. is soliciting your
proxy to vote at its 2007 Annual Meeting of Stockholders. You are invited to attend the annual meeting to vote on the proposals described in this
proxy statement. However, you do not need to attend the meeting to vote your shares. Instead, you may simply complete, sign and return the
enclosed proxy card, or follow the instructions below to submit your proxy by telephone or on the Internet.

We intend to mail this proxy statement and the accompanying proxy card on or about April 27, 2007 to all stockholders of record entitled to vote
at the annual meeting.

Who can vote at the annual meeting?

Only stockholders of record at the close of business on April 11, 2007, the record date for the annual meeting, will be entitled to vote at the
annual meeting. At the close of business on the record date, there were 30,517,459 shares of common stock outstanding and entitled to vote.

Stockholder of Record: Shares Registered in Your Name

If at the close of business on the record date, your shares were registered directly in your name with our transfer agent, American Stock
Transfer & Trust Company, then you are a stockholder of record. As a stockholder of record, you may vote in person at the meeting or vote by
proxy. Whether or not you plan to attend the meeting, we urge you to fill out and return the enclosed proxy card, or vote by proxy over the
telephone or on the Internet as instructed below, to ensure your vote is counted.

Beneficial Owner: Shares Registered in the Name of a Broker, Bank or Other Agent

If at the close of business on the record date, your shares were held, not in your name, but rather in an account at a brokerage firm, bank or other
agent, then you are the beneficial owner of shares held in �street name� and these proxy materials are being forwarded to you by that organization.
The organization holding your account is considered to be the stockholder of record for purposes of voting at the annual meeting.

As a beneficial owner, you have the right to direct your broker, bank or other agent on how to vote the shares in your account. You are also
invited to attend the annual meeting. However, since you are not the stockholder of record, you may not vote your shares in person at the
meeting unless you request and obtain a valid proxy issued in your name from your broker, bank or other agent.

What am I voting on?

There are two matters scheduled for a vote at the annual meeting:

•  Election of three Class III directors to hold office until our 2010 Annual Meeting of Stockholders; and
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•  Ratification of the selection by the Audit Committee of our Board of Directors of Ernst & Young LLP as our
independent auditors for the fiscal year ending December 31, 2007.

How do I vote?

For the election of directors, you may either vote �For� all three nominees or you may �Withhold� your vote for any nominee you specify. For any
other matter to be voted on, you may vote �For� or �Against� or abstain from voting. The procedures for voting are as follows:

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record, you may vote in person at the annual meeting. Alternatively, you may vote by proxy by using the enclosed
proxy card, vote by proxy over the telephone, or vote by proxy on the Internet. Whether or not you plan to attend the meeting, we urge you to
vote by proxy to ensure your vote is counted. You may still attend the meeting and vote in person if you have already voted by proxy.

•  To vote in person, come to the annual meeting and we will give you a ballot when you arrive.

•  To vote using the proxy card, simply complete, sign and date the enclosed proxy card and return it promptly in the
envelope provided. If you return your signed proxy card to us before the annual meeting, we will vote your shares as
you direct.

•  To vote over the telephone, dial toll-free 1-800-PROXIES using a touch-tone phone and follow the recorded
instructions. You will be asked to provide the company number and control number from the enclosed proxy card.
Your vote must be received by 11:59 p.m., Eastern Standard Time on May 31, 2007, to be counted.

•  To vote on the Internet, go to http://www.voteproxy.com to complete an electronic proxy card. You will be asked
to provide the company number and control number from the enclosed proxy card. Your vote must be received by
11:59 p.m., Eastern Standard Time on May 31, 2007, to be counted.

Beneficial Owner: Shares Registered in the Name of Broker, Bank or Other Agent

If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, you should have received a proxy card and
voting instructions with these proxy materials from that organization rather than from us. Simply complete and mail the proxy card to ensure that
your vote is counted. Alternatively, you may vote by telephone or over the Internet as instructed by your broker or bank or other agent. To vote
in person at the annual meeting, you must obtain a valid proxy from your broker, bank or other agent. Follow the instructions from your broker,
bank or other agent included with these proxy materials, or contact your broker, bank or other agent to request a proxy form.

We provide Internet proxy voting to allow you to vote your shares on-line, with procedures designed to ensure the authenticity and
correctness of your proxy vote instructions. However, please be aware that you must bear any costs associated with your telephone or
Internet access, such as usage charges from Internet access providers and telephone companies.

How many votes do I have?

On each matter to be voted upon, you have one vote for each share of common stock you own as of the close of business on April 11, 2007, the
record date for the annual meeting.

What if I return a proxy card but do not make specific choices?

If you return a signed and dated proxy card without marking any voting selections, your shares will be voted �For� the election of all three
nominees for director and �For� the ratification of the selection of
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Ernst & Young LLP as our independent auditors. If any other matter is properly presented at the meeting, one of the individuals named on your
proxy card as your proxy will vote your shares using his or her best judgment.

Who is paying for this proxy solicitation?

We will pay for the entire cost of soliciting proxies. In addition to these mailed proxy materials, our directors and employees may also solicit
proxies in person, by telephone, or by other means of communication. Directors and employees will not be paid any additional compensation for
soliciting proxies. We may also reimburse brokerage firms, banks and other agents for the cost of forwarding proxy materials to beneficial
owners.

What does it mean if I receive more than one proxy card?

If you receive more than one proxy card, your shares are registered in more than one name or are registered in different accounts. Please
complete, sign and return each proxy card to ensure that all of your shares are voted.

Can I change my vote after submitting my proxy?

Yes. You can revoke your proxy at any time before the final vote at the meeting. If you are the record holder of your shares, you may revoke
your proxy in any one of three ways:

•  you may submit another properly completed proxy with a later date,

•  you may send a written notice that you are revoking your proxy to our Corporate Secretary at 11119 North Torrey
Pines Road, La Jolla, CA 92037, or

•  you may attend the annual meeting and vote in person (however, simply attending the meeting will not, by itself,
revoke your proxy).

If your shares are held by your broker, bank or other agent, you should follow the instructions provided by them.

When are stockholder proposals due for next year�s annual meeting?

To be considered for inclusion in next year�s proxy materials, a stockholder proposal must be submitted in writing by December 29, 2007, to our
Corporate Secretary at 11119 North Torrey Pines Road, La Jolla, CA 92037. If you wish to submit a proposal that is not to be included in next
year�s proxy materials, your proposal generally must be submitted in writing to the same address no later than March 3, 2008 but no earlier than
February 2, 2008. Please review our bylaws, which contain additional requirements regarding advance notice of stockholder proposals.

How are votes counted?

Votes will be counted by the inspector of election appointed for the meeting, who will separately count �For� and �Withhold� and, with respect to
any proposals other than the election of directors, �Against� votes, abstentions and broker non-votes. A �broker non-vote� occurs when a nominee
holding shares for a beneficial owner does not vote on a particular proposal because the nominee does not have discretionary voting power with
respect to that proposal and has not received instructions with respect to that proposal from the beneficial owner, despite voting on at least one
other proposal for which it does have discretionary authority or for which it has received instructions. Abstentions will be counted towards the
vote total for each proposal, and will have the same effect as �Against� votes. Broker non-votes have no effect and will not be counted towards the
vote total for any proposal.
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If your shares are held by your broker, bank or other agent as your nominee (that is, in �street name�), you will need to obtain a proxy form from
the institution that holds your shares and follow the instructions included on that form regarding how to instruct your broker, bank or other agent
to vote your shares. If you do not give instructions to your broker, bank or other agent, they can vote your shares with respect to �discretionary�
items, but not with respect to �non-discretionary� items. Discretionary items are proposals considered routine under the rules of the New York
Stock Exchange on which your broker, bank or other agent may vote shares held in street name in the absence of your voting instructions. On
non-discretionary items for which you do not give instructions to your broker, bank or other agent, the shares will be treated as broker non-votes.

How many votes are needed to approve each proposal?

•  For the election of directors, the three nominees receiving the most �For� votes (among votes properly cast in
person or by proxy) will be elected. Only votes �For� or �Withheld� will affect the outcome.

•  To be approved, the ratification of the selection of Ernst & Young LLP as our independent auditors must receive
�For� votes from the majority of shares present and entitled to vote either in person or by proxy. If you �Abstain� from
voting, it will have the same effect as an �Against� vote. Broker non-votes will have no effect.

What is the quorum requirement?

A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if at least a majority of the outstanding shares as of the
close of business on the record date are represented by stockholders present at the meeting or by proxy. At the close of business on the record
date, there were 30,517,459 shares outstanding and entitled to vote. Therefore, in order for a quorum to exist, 15,258,730 shares must be
represented by stockholders present at the meeting or by proxy.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submitted on your behalf by your broker, bank or
other agent) or if you vote in person at the meeting. Abstentions and broker non-votes will be counted towards the quorum requirement. If there
is no quorum, a majority of the votes present at the meeting may adjourn the meeting to another date.

How can I find out the results of the voting at the annual meeting?

Preliminary voting results will be announced at the annual meeting. Final voting results will be published in our quarterly report on Form 10-Q
for the second quarter of 2007.
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PROPOSAL 1

ELECTION OF DIRECTORS

Our Board of Directors currently consists of eight members and is divided into three classes, each of which has a three-year term. Class I
consists of two directors and Classes II and III consist of three directors each. The Class III directors are to be elected at the annual meeting to
serve until our 2010 Annual Meeting of Stockholders and until their successors are duly elected and qualified, or until their death, resignation or
removal. The terms of the directors in Classes I and II expire at our 2008 and 2009 Annual Meetings of Stockholders, respectively. Vacancies on
the Board may be filled only by persons elected by a majority of the remaining directors. A director elected by the Board to fill a vacancy in a
class shall serve for the remainder of the full term of that class, and until the director�s successor is elected and qualified. This includes vacancies
created by an increase in the number of directors.

The three nominees for Class III directors are David F. Hale, Paul K. Laikind, Ph.D. and George F. Schreiner, M.D., Ph.D. Mr. Hale and
Dr. Laikind are currently Class III directors of Metabasis. Mr. Hale and Dr. Laikind were previously appointed by our Board of Directors prior
to our initial public offering. The nomination of Dr. Schreiner by our Corporate Governance and Nominating Committee and our Board of
Directors was originally recommended by William R. Rohn, a non-management director of Metabasis and Chairman of our Corporate
Governance and Nominating Commitee. Heinz W. Gschwend, Ph.D. is currently a Class III director and has elected not to stand for re-election
at the annual meeting.

Directors are elected by a plurality of the votes present at the meeting or by proxy and entitled to vote at the meeting. The three nominees
receiving the most �For� votes (among votes properly cast in person or by proxy) will be elected. If no contrary indication is made, shares
represented by executed proxies will be voted �For� the election of the three nominees named above or, if either nominee becomes unavailable for
election as a result of an unexpected occurrence, �For� the election of a substitute nominee designated by our Board of Directors. Each nominee
has agreed to serve as a director if elected, and we have no reason to believe that any nominee will be unable to serve.

We encourage all of our directors and nominees for director to attend our annual meeting of stockholders. All of our directors attended our 2006
Annual Meeting of Stockholders.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE ELECTION OF EACH NOMINEE NAMED ABOVE.

The following is biographical information as of January 15, 2007 for each nominee for Class III director and each person whose term of office as
a Class I or II director will continue after the annual meeting.

Name Age Position
Daniel D. Burgess, M.B.A. 45 Director
Mark D. Erion, Ph.D. 49 Chief Scientific Officer, Executive Vice President of Research

and Development and Director
Luke B. Evnin, Ph.D. 43 Director
David F. Hale 58 Chairman of the Board
Paul K. Laikind, Ph.D. 51 Chief Executive Officer, President, Secretary and Director
Arnold L. Oronsky, Ph.D. 66 Director
William R. Rohn 63 Director
George F. Schreiner, M.D., Ph.D. 57 Nominee
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Nominees for Election for a Three-Year Term Expiring at the 2010 Annual Meeting

David F. Hale has served as Chairman of our Board of Directors since September 2006 and as a director since
April 1997. Mr. Hale is currently Chairman of Hale BioPharma Ventures and served as President and Chief Executive
Officer and a director of CancerVax Corporation from October 2000 to May 2006 when CancerVax merged with
Micromet AG to form Micromet, Inc., of which he is Chairman. Prior to joining CancerVax, he was President and
Chief Executive Officer of Women First HealthCare, Inc. from January 1998 to May 2000. Mr. Hale served as
President, Chief Executive Officer and Chairman of Gensia from May 1987 to November 1997. Prior to joining
Gensia, Mr. Hale was President and Chief Executive Officer of Hybritech Inc. Mr. Hale serves as Chairman of the
board of directors of the publicly-held biopharmaceutical companies Santarus, Inc. and Somaxon
Pharmaceuticals, Inc. He also serves as Executive Chairman of the privately-held specialty pharma company,
SkinMedica, Inc., and on the boards of privately-held Verus Pharmaceuticals, Inc. and Conatus Pharmaceuticals, Inc.
Mr. Hale also serves on the boards of the Biotechnology Industry Organization (BIO), BIOCOM/San Diego, the
California Healthcare Institute, CONNECT, the Biotechnology Institute, Children�s Hospital and The Burnham
Institute. Mr. Hale received a B.A. in biology and chemistry from Jacksonville State University.

Paul K. Laikind, Ph.D. is one of our founders and has served on our Board of Directors since April 1997, was appointed
Chairman of the Board and Chief Executive Officer in April 1998, and President and Secretary in June 1999.
Dr. Laikind served as Chairman of the Board from April 1998 to September 2006. From 1986 to 1999, Dr. Laikind
founded and was Vice President of Business Development and a director at Gensia, where he was responsible for
establishing major research and development corporate partnerships with leading U.S. and European companies
including Marion Merrell Dow, Sandoz, Boehringer Mannheim, Pfizer and Sankyo. While at Gensia, Dr. Laikind
founded Viagene, Inc., a biotechnology company acquired by Chiron, Inc. in 1995. Dr. Laikind serves on the board of
BIOCOM/San Diego, BIO Emerging Company Governing Board, and the San Diego American Liver Foundation.
Dr. Laikind holds a Ph.D. in chemistry from the University of California at San Diego, or UCSD, and has served as a
research faculty member at the UCSD School of Medicine.

George F. Schreiner, M.D., Ph.D. has not previously served on our Board of Directors. Dr. Schreiner is currently Chief
Executive Officer and a director of Raven Biotechnologies, Inc., a privately-held biotechnology company. Prior to
joining Raven Biotechnologies in May 2006, he was President of Research and Development and Chief Scientific
Officer at Scios Inc., a biopharmaceutical company and member of the Johnson & Johnson Family of Companies,
from April 2003 to May 2006, and held the positions of Chief Scientific Officer, Chief Medical Officer and Senior
Vice President of Research and Development of Scios from January 1997 to April 2003. Prior to joining Scios,
Dr. Schreiner was Vice President, Medical Science and Preclinical Research at CV Therapeutics, Inc., a publicly-held
biopharmaceutical company, from 1993 to January 1997. Dr. Schreiner received his M.D. from Harvard Medical
School and his Ph.D. in Immunology from Harvard University. He trained in Internal Medicine and Nephrology at the
Brigham and Women�s Hospital in Boston. He held joint appointments on the faculties of the Department of Medicine
and Pathology at Harvard Medical School and the Washington University School of Medicine, where he received
tenure.

Directors Continuing in Office Until the 2008 Annual Meeting

Daniel D. Burgess, M.B.A. has served on our Board of Directors since March 2004. Mr. Burgess has been the Chief
Operating Officer and Chief Financial Officer of Hollis-Eden Pharmaceuticals, Inc. since August 1999. Mr. Burgess
joined Hollis-Eden from Nanogen, Inc., where he served as Vice President and Chief Financial Officer. Prior to
joining Nanogen in 1998, Mr. Burgess spent ten years with Gensia, Inc., including with Gensia Automedics, Inc., a
partially owned subsidiary of Gensia. Mr. Burgess served as President and a director of Gensia Automedics, where he
was responsible for all functional areas of this
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medical products company. In addition, he was Vice President and Chief Financial Officer of Gensia, where he was responsible for finance,
investor relations, business development and other administrative functions. Prior to joining Gensia, Mr. Burgess held positions at Castle &
Cooke, Inc. and Smith Barney, Harris Upham and Company. Mr. Burgess serves on the board of directors of the publicly-held specialty
pharmaceutical company Santarus, Inc. and on the Board of BIOCOM/San Diego. He received a degree in economics from Stanford University
and an M.B.A. from Harvard Business School.

Luke B. Evnin, Ph.D. has served on our Board of Directors since September 2000. Dr. Evnin is a General Partner at MPM
Capital, a venture capital firm focusing on global healthcare investments. Before joining MPM Capital in 1998,
Dr. Evnin was affiliated with Accel Partners for seven years, including four years as a General Partner. He was
involved in biopharmaceutical, pharmaceutical, medical device and healthcare service companies for Accel Partners�
funds III, IV, and V. He was responsible for overall investment strategy, deal origination, analyses, investment and
gain realization. Dr. Evnin serves on the board of directors of the publicly-held medical device company Restore
Medical Corporation as well as several privately-held healthcare companies, including EnteroMedics, Inc. He also
serves on the board of directors of Medical Portfolio Management, L.P., an investment management firm, and is
chairman of the Scleroderma Research Foundation, a non-profit organization. Dr. Evnin holds a Ph.D. in biochemistry
from the University of California at San Francisco, and an A.B. in Molecular Biology from Princeton University.

Directors Continuing in Office Until the 2009 Annual Meeting

Mark D. Erion, Ph.D. is one of our founders and has served as our Executive Vice President of Research and
Development since April 1997 and on our Board of Directors since June 1999. In November 2005, Dr. Erion was
appointed Chief Scientific Officer of Metabasis. Prior to joining Metabasis, Dr. Erion was with Gensia, where he
served as Director of Chemistry and Biochemistry from 1991 and assumed responsibility for research in 1996. Prior to
joining Gensia, Dr. Erion was a Group Leader at Ciba-Geigy Pharmaceutical Company, where he directed a team in
the area of protein engineering. Dr. Erion�s research has resulted in over 98 publications and 30 U.S. patents. His
discovery efforts over the past 12 years have produced seven clinical candidates, several research collaborations and
more recently our HepDirect and NuMimetic technologies. Dr. Erion received a B.S. in mathematics and chemistry
from the University of Oregon, a Ph.D. in Chemistry from Cornell University and was a National Institutes of Health
postdoctoral fellow in enzymology at the Massachusetts Institute of Technology.

Arnold L. Oronsky, Ph.D. has served on our Board of Directors since September 2000. Dr. Oronsky is a General Partner at
InterWest Partners, a venture capital firm focusing on investments in life sciences and information technology.
Dr. Oronsky joined InterWest Partners in a full-time capacity in 1994 after serving as a special limited partner since
1989. He also serves as a senior lecturer in the Department of Medicine at Johns Hopkins Medical School. From 1980
to 1993, Dr. Oronsky was Vice President for Discovery Research at the Lederle Laboratories division of American
Cynamid Company, a pharmaceutical company. From 1973 to 1976, Dr. Oronsky was Head of Inflammation, Allergy
and Immunology Research at Ciba-Geigy. From 1970 to 1972, he was an assistant professor at Harvard Medical
School, where he also served as a research fellow from 1968 to 1970. Dr. Oronsky serves on the board of directors of
the publicly-held biotechnology companies Aspreva Pharmaceuticals Corporation, Anesiva Inc., and Dynavax
Technologies Corporation. He holds a Ph.D. from Columbia University, College of Physicians and Surgeons and a
B.S. degree from University College, New York University.

William R. Rohn has served on our Board of Directors since December 2004. From April 2005 until March 2006,
Mr. Rohn served as interim Chief Executive Officer and Vice Chairman of the Board of Raven Biotechnologies, a
private biotechnology company for which he currently serves as a director. In January 2005, Mr. Rohn retired from
Biogen Idec Inc., where he had served as Chief Operating Officer since the merger of IDEC Pharmaceuticals Inc. and
Biogen, Inc. in November 2003. Mr. Rohn joined
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IDEC in August 1993 as Senior Vice President, Commercial and Corporate Development, was appointed Senior Vice President, Commercial
Operations in April 1996 and was promoted to Chief Operating Officer in May 1998 and President in January 2002. Prior to joining IDEC,
Mr. Rohn was employed by Adria Laboratories from 1984 until 1993, most recently as Senior Vice President of Sales and Marketing. Prior to
Adria, Mr. Rohn held marketing and sales management positions at Abbott Laboratories, Warren-Teed Pharmaceuticals, Miles Laboratories and
Mead Johnson Laboratories. Mr. Rohn serves on the Board of Directors of Cerus Corporation, a publicly-held biotechnology company, and
Pharmacyclics, Inc. and Elan Corporation plc, publicly-held pharmaceutical companies. Mr. Rohn received a B.A. in Marketing from Michigan
State University.

Executive Officers

The following is biographical information as of January 15, 2007 for our executive officers other than Drs. Laikind and Erion, both of whom are
discussed above.

Name Age Position
John W. Beck, C.P.A. 47 Senior Vice President of Finance, Chief Financial Officer

and Treasurer
Edgardo Baracchini, Ph.D., M.B.A. 47 Senior Vice President of Business Development
Howard Foyt, M.D., Ph.D. 53 Vice President of Clinical Development
R. Wayne Frost, Pharm. D., J.D. 52 Vice President of Regulatory Affairs and Quality

Assurance

John W. Beck, C.P.A. is one of our founders and has served as our Vice President of Finance, Chief Financial Officer and
Treasurer since June 1999 and was promoted to our Senior Vice President of Finance, Chief Financial Officer and
Treasurer in April 2005. Mr. Beck previously served as our Director of Finance from April 1998 to June 1999.
Mr. Beck has more than 19 years of financial management experience. In February 1994 he joined Neurocrine
Biosciences, Inc., where he served as Director of Finance from May 1996 to April 1998 and played an important role
in Neurocrine�s 1996 initial public offering. Prior to joining Neurocrine, Mr. Beck held financial management
positions at high technology and financial services companies including General Dynamics and Ernst and Young LLP.
Mr. Beck received a B.A. in accounting from the University of Washington and also holds a Th.B. in theology from a
Seattle, Washington-based seminary. Mr. Beck is a licensed certified public accountant in the state of California and is
a member of the American Institute of Certified Public Accountants and the Association of Bioscience Financial
Officers.

Edgardo Baracchini, Ph.D., M.B.A. has served as our Vice President of Business Development since May 2002 and was
promoted to our Senior Vice President of Business Development in April 2005. Dr. Baracchini has over 15 years�
experience in structuring and negotiating research and development partnerships, mergers and acquisitions, and
in-licensing arrangements. To date, Dr. Baracchini has negotiated more than 50 business transactions with
multinational and Asian pharmaceutical firms, biotechnology companies and leading universities. Prior to joining
Metabasis, since 1999 Dr. Baracchini was an officer and Vice President of Business Development at Elitra
Pharmaceuticals. From 1996 to 1999, Dr. Baracchini served as the Director of Business Development at Agouron
Pharmaceuticals, and as Assistant Director of Business Development at Isis Pharmaceuticals from 1992 to 1996.
Dr. Baracchini holds a Ph.D. in molecular and cell biology from the University of Texas at Dallas, an M.B.A. from the
University of California, Irvine and a B.S. degree in microbiology from the University of Notre Dame.

Howard Foyt, M.D., Ph.D. has served as Vice President of Clinical Development since January 2006. Dr. Foyt joined
Metabasis from Pfizer Global Research & Development (formerly Parke-Davis Pharmaceutical Research) where he
served as Senior Director, Medical & Development Sciences and Therapy Area Site Head�Diabetes & Obesity in La
Jolla, California from 2004 to 2005 and as Senior
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Director, Metabolic Clinical Development in Ann Arbor, Michigan from 2000 to 2004. From 1996 to 2000, Mr. Foyt served as Director of
Clinical Research, Endocrine and Metabolism at Parke-Davis, prior to the acquisition of the company by Pfizer in 2000. Prior to joining
Parke-Davis, Dr. Foyt was an Assistant Professor and Medical Director, University Diabetes Center at the University of Texas Medical Branch,
Galveston, TX from 1991 to 1996. Mr. Foyt earned his medical degree and a Ph.D. in Cell Biology from Baylor College of Medicine. Dr. Foyt
completed his residency in internal medicine at Baylor and an endocrinology fellowship at the National Institute of Diabetes and Digestive and
Kidney Diseases, National Institutes of Health.

R. Wayne Frost, Pharm. D., J.D. has served as our Vice President of Regulatory Affairs and Quality Assurance since
December 2005. Dr. Frost has over 20 years of experience in the pharmaceutical industry, including 15 years in
regulatory affairs. Prior to joining Metabasis, Dr. Frost was with Amgen, Inc. where he served as Director, Global
Regulatory Leader, and Regulatory Affairs Liaison for the nephrology franchise from 2003 to 2006. From 1997 to
2003, Dr. Frost served as Director of Regulatory Strategy & Registration and Therapeutic Area Head of Respiratory,
Allergy, Inflammation and Immunology at Pfizer Global Research and Development. Dr. Frost earned his Pharm. D.
at Creighton University School of Pharmacy, his J. D. from the University of Connecticut School of Law, and his
post-doctoral fellowship in pharmacokinetics/ infectious diseases at SUNY-Buffalo. Dr. Frost was an adjunct
professor in the Temple University School of Pharmacy QA/RA Master�s Degree Program from 2000 to 2003 and
continues to be a guest lecturer at Yale University School of Public Health on Food and Drug Law.

Independence of the Board of Directors and its Committees

As required under the Nasdaq Stock Market listing standards, a majority of the members of a listed company�s board of directors must qualify as
�independent,� as affirmatively determined by the board. Our Board of Directors consults with our counsel to ensure that the Board�s
determinations are consistent with all relevant securities and other laws and regulations regarding the definition of �independent,� including those
set forth in applicable Nasdaq listing standards, as in effect from time to time.

Consistent with these considerations, after review of all relevant transactions or relationships between each director, or any of his family
members, and Metabasis, our senior management and our independent auditors, our Board of Directors affirmatively has determined that all of
our directors are independent directors within the meaning of the applicable Nasdaq listing standards, except for Dr. Laikind, our Chief
Executive Officer, President and Secretary, and Dr. Erion, our Chief Scientific Officer and Executive Vice President of Research and
Development. In making this determination, the Board found that except for Drs. Laikind and Erion, none of the directors or nominees for
director have a material or other disqualifying relationship with Metabasis.

As required under applicable Nasdaq listing standards, our independent directors meet in regularly scheduled executive sessions at which only
independent directors were present. All of the committees of our Board of Directors are comprised entirely of directors determined by the Board
to be independent within the meaning of the applicable Nasdaq listing standards and free of any relationship that would impair his individual
exercise of independent judgment with regard to Metabasis.
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Information Regarding the Board of Directors and its Committees

Our Board of Directors has an Audit Committee, a Compensation Committee and a Corporate Governance and Nominating Committee. The
following is membership and meeting information for each of these committees during the fiscal year ended December 31, 2006, as well as a
description of each committee and its functions.

Name
Audit
Committee

Compensation
Committee

Corporate
Governance and
ominating
Committee

Daniel D. Burgess, M.B.A. X *
Mark D. Erion, Ph.D. .
Luke B. Evnin, Ph.D. X
Heinz W. Gschwend, Ph.D.(1) X X
David F. Hale X X *
Paul K. Laikind, Ph.D. .
Arnold L. Oronsky, Ph.D. X
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