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This presentation contains forward-looking statements, including, but not limited to, statements related to Horizon Pharma's full-
year 2018 net sales and adjusted EBITDA guidance, expected growth in net sales of certain medicines, estimated peak annual net 
sales of teprotumumab, if approved; expected financial performance in future periods; expected timing of clinical trials, including 
ǘƘŜ tƘŀǎŜ о ŎƭƛƴƛŎŀƭ ǘǊƛŀƭ ƻŦ ǘŜǇǊƻǘǳƳǳƳŀōΤ ŜȄǇŜŎǘŜŘ ƛƴŎǊŜŀǎŜǎ ƛƴ ƛƴǾŜǎǘƳŜƴǘ ƛƴ IƻǊƛȊƻƴ tƘŀǊƳŀΩǎ ǊŀǊŜ ŘƛǎŜŀǎŜ ƳŜŘƛŎƛƴŜ ǇƛǇŜƭƛne 
ŀƴŘ ǘƘŜ ƛƳǇŀŎǘ ǘƘŜǊŜƻŦΤ ǇƻǘŜƴǘƛŀƭ ƳŀǊƪŜǘ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ IƻǊƛȊƻƴ tƘŀǊƳŀΩǎ ƳŜŘƛŎƛƴŜǎ ƛƴ ŀǇǇǊƻǾŜŘ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ŀŘŘƛǘƛƻƴŀƭ 
indications; and business and other statements that are not historical facts.  These forward-looking statements are based on 
Horizon Pharma's current expectations and inherently involve significant risks and uncertainties.  Actual results and the timingof 
events could differ materially from those anticipated in such forward-looking statements as a result of these risks and 
ǳƴŎŜǊǘŀƛƴǘƛŜǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜΣ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ Ǌƛǎƪǎ ǘƘŀǘ IƻǊƛȊƻƴ tƘŀǊƳŀΩǎ ŀŎǘǳŀƭ ŦǳǘǳǊŜ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ Ƴay 
ŘƛŦŦŜǊ ŦǊƻƳ ƛǘǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻǊ ƎƻŀƭǎΤ IƻǊƛȊƻƴ tƘŀǊƳŀΩǎ ŀōƛƭƛǘȅ ǘƻ ƎǊƻǿ ƴŜǘ ǎŀƭŜǎ ŦǊƻƳ ŜȄƛǎǘƛƴƎ ǇǊƻŘǳŎǘǎΤ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦcoverage 
and adequate reimbursement and pricing from government and third-ǇŀǊǘȅ ǇŀȅŜǊǎΤ Ǌƛǎƪǎ ǊŜƭŀǘƛƴƎ ǘƻ IƻǊƛȊƻƴ tƘŀǊƳŀΩǎ ŀōƛƭƛǘȅ ǘƻ 
successfully implement its business strategies; risks inherent in developing novel medicine candidates, such as teprotumumab,
and existing medicines for new indications; risks related to acquisition integration and achieving projected benefits; risks 
associated with regulatory approvals; risks in the ability to recruit, train and retain qualified personnel; competition, including 
potential generic competition; the ability to protect intellectual property and defend patents; regulatory obligations and oversight, 
including any changes in the legal and regulatory environment in which Horizon Pharma operates and those risks detailed from 
time-to-time under the caption "Risk Factors" and elsewhere in Horizon Pharma's filings and reports with the SEC.  Horizon 
Pharma undertakes no duty or obligation to update any forward-looking statements contained in this presentation as a result of 
new information.

Forward-Looking Statements
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Horizon Pharma is a Rare Disease Focused Company 
Well-Positioned for Sustainable and Rapid Growth
Å We excel at commercializing innovative medicines that address unmet treatment needs for 

rare and rheumatic diseases

Å Our patients-first culture fuels our drive to build a pipeline of breakthrough medicinesand 
explore all potential uses for our diverseand durable portfolio

Å Our uniquely strong in-house business development capability, along with strong cash 
generation and balance sheet, enable further additions to our portfolio of development-stage 
programs and commercial products 
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ÅWorking to enhance 
KRYSTEXXA response rate 
with 3 trials:

ςMIRROR

ς RECIPE(2)

ς TRIPLE(2)

Å Exploring in-house next-
generation opportunities

Example:

Our Strategy is to Drive Shareholder Value by 
Capitalizing on Our Defining Strengths

Examples: Example:

Teprotumumab

Example:

V High unmet need; no FDA-
approved therapies exist

V Impressive Phase 2 efficacy 
results (p<0.001)

V Reached target enrollment of 
76 patients for Phase 3 clinical 
trial, significantly ahead of 
schedule

V U.S. Orphan, Fast-Track and 
Breakthrough Therapy 
designations

(1)  Horizon Pharma estimate; for U.S. net sales only.  (2)  Investigator-initiated trials. 
YOY:  year-over-year. MIRROR: Methotrexate to Increase Response Rates in Patients with Uncontrolled GOut Receiving KRYSTEXXA. MIRROR is scheduled to start 
ŜƴǊƻƭƭƳŜƴǘ ƛƴ пv ΩмуΦ  w9/Lt9: REduCing Immunogenicity to PegloticasE.  TRIPLE:  Tolerization Reduces Intolerance to Pegloticase and Prolongs the Urate Lowering Effect.

KRYSTEXXA U.S. Net Sales

2015
Pre-Acquisition

2017 2018
>65% YOY
Projected
Growth(1)

PEAK
>$750M(1)

Proven commercial 
execution

Strong in-house 
business development 

Building our pipeline
Maximizing our 
ƳŜŘƛŎƛƴŜǎΩ ǾŀƭǳŜ
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Second-Quarter 2018 Summary

ÅSecond-Quarter and Recent Company Highlights

ÅTotal Company Results and Full-Year Guidance

ÅSegment Results

ÅR&D Update
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Second-Quarter and Recent Company Highlights

Å Orphan and rheumatology segment net sales increased 17 percent; 67 percent of total net sales

Å Implemented new Company operating structure; reporting net sales and operating income for strategic 
growth business, the orphan and rheumatology segment, and the primary care segment 

Å KRYSTEXXA®net sales increased 53 percent; on track for full-year net sales growth of >65 percent

Å Initiating new KRYSTEXXA immunomodulation studyconducted by Horizon Pharma using methotrexate; 
enrollment scheduled to begin in пv Ωму

Å Teprotumumab Phase 3 trial has reached its target enrollment of 76 patients, significantly ahead of 
schedule; remaining subjects in screening to randomize over next few weeks 

Å Continued building our R&D capabilities through important leadership additions

Å Added two new RAVICTI patents, with two more expected in August, resulting in five new patents 
over 18-month period; settlement with Lupin with market entrance in 2026

Å AwardedNumber One Place to Workƻƴ Chw¢¦b9Ωǎ ά.Ŝǎǘ ²ƻǊƪǇƭŀŎŜǎ ƛƴ IŜŀƭǘƘ /ŀǊŜ ϧ .ƛƻǇƘŀǊƳŀέ ƭƛǎǘΤ 
ǊŜŎƻƎƴƛȊŜŘ ŀǎ ƻƴŜ ƻŦ ǘƘŜ нлму άрл /ƻƳǇŀƴƛŜǎ ¢Ƙŀǘ /ŀǊŜέ by PEOPLE and Great Place to Work®
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2Q 2018 2Q 2017 % Change

Net sales(1) $302.8 $289.5 5

Net loss (32.8) (209.5) 84

Non-GAAPnet income 80.5 68.3 18

Adjusted EBITDA 116.8 127.0 (8)

Net loss per share ςdiluted $(0.20) $(1.29) 84

Non-GAAP earningsper share ςdiluted 0.48 0.41 17

($ in millions, except for per share amounts and YOY percent change)

Second-Quarter 2018 Results

(1) On June 23, 2017, Horizon Pharma completed the divestiture of a European subsidiary that owned the marketing rights to PROCSYBI andQUINSAIR in Europe, the Middle East
and Africa to Chiesi Farmaceutici S.p.A.  PROCYSBI and QUINSAIR EMEA net sales in the second quarter of 2017 were $4.5 million.  Excluding those sales, growth would have been 6.3 percent.  
Horizon Pharma retains marketing rights for the two medicines in the United States, Canada, Latin America and Asia.
Note:  Non-GAAP net income and adjusted EBITDA are non-GAAP measures; see reconciliation slides at the end of the presentation for a reconciliation of GAAP to non-GAAP measures.
YOY:  year-over-year.

Excluding 2Q 2017 PROCYSBI and QUINSAIR EMEA net sales, YOY net sales growth 
was 6.3 percent(1)
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Å Confirming full-year 2018 net sales guidance

Å Increasing full-year 2018 adjusted EBITDA guidance

ÅSegment assumptions:

Orphan and rheumatology segment net sales growth of >20 percent, including 
KRYSTEXXA net sales growth of >65 percent
Primary care segment net sales of >$350million

Note:  Adjusted EBITDA is a non-GAAP measure; see reconciliation slides at the end of the presentation for a reconciliation of GAAP to non-GAAP measures.

Full-Year 2018 Guidance

New Guidance Previous Guidance

Net Sales $1.170 to $1.200 Billion $1.170 to $1.200 Billion

Adjusted EBITDA $400 to $420 Million $390 to $415 Million 
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Our Strong Financial Position Supports Our Growth Strategy
Cash and Cash Equivalents of $710M at June 30, 2018

Cash and cashequivalents $710

Seniorsecured term loans ςdue 2024 818

Senior notes ςdue 2023 475

Senior notes ςdue 2024 300

2.5%exchangeable senior notes ςdue 2022 400

Totalprincipal amount ofdebt $1,993

(1)  Adjusted EBITDA and net debt are non-GAAP measures; see reconciliation slides at the end of the presentation for a reconciliation of GAAP to non-GAAP 
measures. LTM:  last 12 months ended June 30, 2018.
* Senior Secured Term Loans schedule includes 1 percent annual amortization ($8.5M of principal) and reflects a mandatory prepayment of $23.5M made in 
June 2018 that is applied 1) to prepay the next eight amortization payments from June 30, 2018; and 2) the remaining amortizations on a pro rata basis.

Debt Repayment Schedule:
4 Years Until First Maturity

Cash and Debt as of June 30, 2018                       
(in millions)

Net debt to LTM adjusted EBITDAleverage ratio of 3.6 times at June 30, 2018,
and estimated at 3.1 times based on full-year 2018 adjusted EBITDA guidance(1)

$0 $0 $5 $7 $7 $7

$793

$400
$475

$300

$0

$200

$400

$600

$800

$1,000

$1,200

2H 2018 2019 2020 2021 2022 2023 2024

Senior Secured Terms Loans*

2.5 percent Exchangeable Senior Notes

Senior Notes

Senior Secured Terms Loans*

2.5 percent Exchangeable Senior Notes

Senior Notes



ORPHAN AND 
RHEUMATOLOGY 
SEGMENT

Ed C., KRYSTEXXA Patient
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2Q 2018 Results:  Orphan and Rheumatology Segment 
Record Net Sales Driven by KRYSTEXXA, RAVICTI and PROCYSBI Growth

2Q 2018 2Q 2017 % Change
RAVICTI® $57.0 $47.2 21
PROCYSBI® 38.4 36.7 5
ACTIMMUNE® 27.4 28.8 (5)
BUPHENYL® 5.2 6.3 (16)
v¦Lb{!Lwϰ 0.1 1.4 (93)
Orphan $128.1 $120.4 6
KRYSTEXXA® 58.6 $38.3 53
RAYOS® 13.5 11.6 16
LODOTRA® 1.5 1.8 (15)
Rheumatology $73.6 $51.7 42

Orphan and rheumatology segment net sales $201.7 $172.1 17

Orphan and rheumatology segment operating income $70.6 $64.7 9

($ in millions)

Excluding 2Q 2017 PROCYSBI and QUINSAIR EMEA net sales, YOY net sales grew 20.4 percent(1)

(1)  On June 23, 2017, Horizon Pharma completed the divestitureof a European subsidiary that owned the marketing rights to PROCSYBI and QUINSAIR in Europe, the Middle East
and Africa to Chiesi Farmaceutici S.p.A.  PROCYSBI and QUINSAIREMEA net sales in the second quarter of 2017 were $4.5 million.  Excluding those sales, growth would have been 
20.4 percent.  Horizon Pharma retains marketing rights for the two medicines in the United States, Canada, Latin America and Asia.  
YOY:  year-over-year. 
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(1) Horizon Estimates. (2) Uncontrollable gout population: ~50K treat by Rheumatologists; ~50K treated by Nephrologists; Horizon estimates.
(3)  For accounts that used KRYSTEXXA in 2016 and 2017, vial growth increased between 20-25%. 

Second-Quarter KRYSTEXXA Growth of 53 Percent Driven 
by Continued Strong YOY Vial Growth of Nearly 60 Percent

Expansion #1: 2Q 2016
Å50K addressable patients(1)

Å100-member commercial team
ÅTargeted rheumatologists
ÅGrowth from primarily new 

prescribers

Net Sales (in millions)

Vials Sold Per Quarter

(1)  Uncontrolled gout population: ~50K treated by Rheumatologists; ~50K treated by Nephrologists; Horizon Pharma estimate.  
(2)  Horizon Pharma estimate; for U.S.net sales only.
(3)  Typicalseasonality 4Q to 1Q.YOY: year-over-year.

Expansion #2:  2018+

2018 and Beyond

>$750M 
Est. Peak 
U.S. Net 
Sales(2)

Å100K addressable patients(1)

Å200-member commercial team
ÅIncremental promotional investment
ÅTargeting rheumatologists and nephrologists
ÅGrowth from both new and existing 

prescribers

>65%
YOY Est. 
Net Sales 
Growth in 

2018(2)
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PRIMARY CARE 
SEGMENT 
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2Q 2018 Results:  Primary Care Segment

2Q 2018 2Q 2017 % Change

PENNSAID® 2%
$47.6 $51.2 (7)

DUEXIS®
30.7 43.6 (30)

VIMOVO®
21.9 21.1 3

MIGERGOT®
0.9 1.5 (35)

Primary care segment net sales $101.1 $117.4 (14)

Primary care segment operating income $45.9 $62.4 (26)

($ in millions)

YOY:  year-over-year.



R&D UPDATE
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HZN-001
(teprotumumab)(1)

Å OPTIC trial:  Phase 3
Å OPTIC-X trial:  Phase 3 extension  

KRYSTEXXA®

Immunomodulation Studies:

Å MIRROR:  KRYSTEXXA + methotrexate

Å RECIPE*:KRYSTEXXA + mycophenolate
mofetil 

Å TRIPLE*: KRYSTEXXA+ azathioprine

RAYOS® Å RIFLE trial:  lupus*

RAVICTI®

HZN-003
Å Optimized uricase and optimized 

PEGylation for uncontrolled gout

Our Pipeline

MEDICINE / CANDIDATE DESCRIPTION PRE-CLINICAL PHASE 1 PHASE 2 PHASE 3 PHASE 3b / 4

(1) Teprotumumab is a fully human monoclonal antibody (mAb) IGF-1R inhibitorfor moderate-to-severe thyroid eye disease (TED).  (2) Collaboration agreement.  
MIRROR: Methotrexate to Increase Response Rates in Patients with Uncontrolled GOut Receiving KRYSTEXXA.  MIRROR is scheduled to start enrollment in пv ΩмуΦ 
RECIPE:  REduCing Immunogenicity to PegloticasE. TRIPLE:  Tolerization ReducesIntoleranceto Pegloticaseand Prolongs the Urate Lowering Effect. 
RIFLE:  RAYOS (delayed release prednisone) Inhibits Fatigue in Lupus Erythematosus.  
OPTIC:  Treatment ƻŦ DǊŀǾŜǎΩ Orbitopathy (Thyroid Eye Disease) to Reduce Proptosis with Teprotumumab Infusions in a Randomized, Placebo-Controlled, Clinical Study.  

= rare disease

* Investigator-initiated trial

PASylation(2) Å Optimized uricase and PASylation
for uncontrolled gout

Å Label expansion:  birth to 2 months
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Primary endpoint at Week 24
ÅProptosis responder rate defined as percentage 

of participants with >2 mm reduction in 
study eye without deterioration (>2 mm increase) in 
fellow eye

ς Proptosis selected as primary endpoint because it is 
objective, measurable and agreed upon by the FDA

Secondary endpoints at Week 24
ÅPercentage of participants with >2 point reduction in 

Clinical Activity Score (CAS) AND >2 mm reduction in 
proptosis (Phase 2 primary endpoint)

ÅPercentage of participants with CAS of 0 or 1 

ÅMean change in proptosis from baseline

ÅMean change in QoL questionnaire overall score 
from baseline

2Q 2019:
Data anticipated

Mid 2019:
BLA submission

anticipated 

2020:
Potential FDA

approval(1)

24-week treatment period

Placebo (n=38)
8 infusions:  1 every three weeks

Teprotumumab (n=38)
8 infusions:  1 every three weeks

(1)  Assuming positive data and assuming priority review given fast-track designation. 
OPTIC:  Treatment ƻŦ DǊŀǾŜǎΩ Orbitopathy (TED) to reduce Proptosis with Teprotumumab Infusions in a randomized, placebo-controlled Clinical study.
BLA:  Biologic License Application. Clinical Activity Score (CAS): a 7-point scale that measures change in orbital inflammation and pain; a score of >3 indicates active TED.
Teprotumumab is an investigational candidate, and safety and efficacy have not been established.

Teprotumumab Phase 3 Clinical Trial (OPTIC) 
Target Enrollment Completed, Well Ahead of Schedule

Estimated Milestones

Å Target enrollment 
of 76 patients 
completed

ÅAdditional 
subjects in 
screening allowed 
to randomize
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Rheumatology Development Programs
Enhancing KRYSTEXXA and Our Leadership in Uncontrolled Gout

KRYSTEXXA immunomodulation trials

ς MIRROR:  Horizon Pharma-initiated trial expected to begin 
ŜƴǊƻƭƭƳŜƴǘ ƛƴ пv Ωму 

ς RECIPE and TRIPLE:  two investigator-initiated trials 

ς All three trials are evaluating immunomodulators 
familiar to rheumatologists

HZN-003 (optimized uricase and optimized PEGylation)

ς Potential subcutaneous dosing

PASylated uricase technology 

ς Evaluating PASylation technology as a biological
alternative to synthetic PEGylation 

ς Potential subcutaneous dosing

To improve patient response rate and dosing convenience

Å Uricase:  uric-acid-specific enzyme

Å PEGylation or PASylation: 
technology used to extend 
the uricase half-life

1

2

3

PEGylation

MIRROR: Methotrexate to Increase Response Rates in Patients with Uncontrolled GOut Receiving KRYSTEXXA.  
RECIPE:  REduCing Immunogenicity to PegloticasE. 
TRIPLE:  Tolerization Reduces Intolerance to Pegloticase and Prolongs the Urate Lowering Effect. 


