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Introduction

John B. Thomas

Executive Vice President Corporate Strategy and Investor Relations
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Agenda (2 of 2)

5. Primary Care / Specialty Business Unit Review

Business Model Overview and Update

DUEXIS and VIMOVO Doctor�s Perspective

6. U.S. Reimbursement Environment

7. HorizonCares Overview

8. Business Development Strategy

9. Financial Review 10. Wrap up

11. Q&A

3 Non Confidential Information � Horizon

John Kody

Executive vice president chief commercial officer

Al Bello M.D. MHS FACP FACR DABPM

Rheumatologist

Terry Evans

Senior vice president and general manager managed care and trade

Steve Curtis

Vice president and general manager

Bob Carey

Executive vice president chief business officer

Paul Hoelscher

Executive vice president chief financial officer

Tim Walbert

Chairman president and chief executive officer

Pharma plc

Edgar Filing: DEPOMED INC - Form 425

5



Forward Looking Statements

This presentation contains forward looking statements including but not limited to statements related to Horizon Pharma�s strategy plans objectives expectations
(financial or otherwise) and intentions future financial results and growthpotential expected impactand potential benefits from recent and future transactions
developmentprograms and clinical plans 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. Actualresults and the timing of events could differ materially from those anticipated in such
forward looking statements as a result of these risks and uncertainties which include without limitation risks related to Horizon Pharma�s ability to complete any
future acquisitions on anticipated terms; risks associated with business combination transactions such as the risk that the businesses will not be integrated
successfully that such integration maybemore difficult time consuming or costly than expected or that the expected benefits of any acquisition will not be realized;
risks related to future opportunities and plans for Horizon Pharma and/or the combined company including without limitation uncertainty of the expected financial
performance and results of Horizon Pharma and/or the combined company following completion of any acquisition; disruption from any future acquisition making
it more difficult to conduct business as usual or maintain relationships with customers employees or suppliers; and the possibility that if the combined company
does not achieve the perceived benefits of any future acquisition as rapidly or to the extent anticipated by financial analysts or investors the market price of
Horizon Pharma�s shares could decline as well as other risks related to the Horizon Pharma�s business including the ability to grow sales and revenues from existing
medicines and its ability to increase sales of itsexisting medicines; Horizon Pharma�s ability to successfully execute its commercial strategy and achieve projected
financial results for 2015 2016 and other long term financial metrics; the fact that past financial or operating results are not a guarantee of future results;
competition including potential generic competition; the ability to protect intellectual property and defend patents; regulatory obligations and oversight including
potential changes in healthcare laws and regulations; the availability of coverage and adequate reimbursement and pricing from government and third party payers
and risks relating to the success of Horizon�s patient support program; risks associated with clinical development and regulatory approvals including the anticipated
timing of initiating and completing studies and filing for and obtaining regulatory approvals whether data from clinical studies will support regulatory approval
and whether clinical results will be consistent with data from animal models; and those risks detailed from time to time under the caption �Risk Factors� and
elsewhere in Horizon Pharma�s and Depomed�s respective filings and reports with the SEC including in their respective Annual Report on Form 10 K for the year
ended December 31 2014 and subsequent quarterly reports on Form 10 Q. Horizon Pharma undertakes no duty or obligation to update any forward looking
statements contained in this presentation as a result of new information except as required by applicable law or regulation.
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Note Regarding Use of Non GAAP Financial Measures

Horizon Pharma provides certain financial measures such as adjusted non GAAP net income (loss) adjusted non GAAP net income (loss) per share non GAAP
gross profit margins and non GAAP cash from operations that include adjustments to GAAP figures. These adjustments to GAAP exclude the bargain purchase
gain related to the acquisition of Vidara acquisition transactionrelatedexpenses lossoninduceddebtconversion lossondebtextinguishment
secondaryofferingexpenses aswell as non cash items such as stock compensation depreciation and amortization accretion non cash interest expense and other non
cash adjustments such as the increase or decrease in the fair value of the embedded derivative associated with the Company�s prior convertible senior notes. Certain
other special items or substantive events may also be included in the non GAAP adjustments periodically when their magnitude is significant within the periods
incurred. EBITDA or earnings before interest taxes depreciationandamortization andadjustedEBITDAarealsousedandprovidedbyHorizonasnon GAAPfinancial
measures.

Horizonbelievesthatthesenon GAAPfinancialmeasures whenconsideredtogetherwiththeGAAPfigures canenhance an overall understanding of Horizon�s financial
performance. The non GAAP financial measures are included with the intent of providing investors with a more complete understanding of the Company�s
operational results trends and expectations. In addition thesenon
GAAPfinancialmeasuresareamongtheindicatorsHorizon�smanagementusesforplanningandforecasting purposesandmeasuringtheCompany�sperformance.Thesenon
GAAPfinancialmeasuresshouldbe considered inaddition to and not as a substitute for or superior to financial measures calculated in accordance with GAAP. The
non GAAP financial measures used by the Company may be calculated differently from and therefore may not be comparable to non GAAP financial measures
used by other companies. The Company has not provided a reconciliation of full year 2015 2016 or 2020
adjustedEBITDAoutlooktoanetincome(loss)outlookbecausecertainitemsthatareacomponentofnetincome(loss)butnot part of adjusted EBITDA such as the gain
(loss) on derivative revaluation associated with the convertible senior notes stock compensation acquisition related expenses and certain purchase accounting items
such as intangibles and step up inventory cannot be reasonably projected either due to the significant impact of changes in Horizon�s stock price on derivative
revaluation and stock compensation or the variability associated with acquisition related expenses and purchase accounting items due to timingandotherfactors.
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Additional Information

This presentation does not constitute an offer to buy or solicitation of any offer to sell or vote securities and is for informational purposes only. It relates to the
offer commenced by Horizon Pharma to exchange each issued and outstanding share of Depomed common stock for 0.95 Horizon ordinary shares. The offerwill
be made only through the Tender Offer Statement on Schedule TO or the Prospectus/Offer to Exchange included in the Registration Statement on Form S 4
(including the Letter of Transmittal and related documents and as amended from time to time the �Exchange Offer Documents�) that Horizon Pharma has filed with
the SEC. This communication also relates to a solicitation by Horizon Pharma of Depomed�s shareholders to (i) call two special shareholder meetings (the �Special
Meetings�) to consider the principal proposalsdescribed in the Special Meetings Solicitation Statement (as defined below) and (ii) vote in favor of the principal
proposals described in the Special Meetings Proxy Statements (as defined below) if the two special shareholder meetings are called and held. This presentation
also relates to a solicitation by Horizon Pharma of its shareholders to vote in favor of the principal proposals described in the Extraordinary General Meeting
Proxy Statement (as defined below). On September8 2015 Horizon Pharma filed a definitive solicitation statement and accompanying WHITE and BLUE proxy
cards with the SEC with respect to the solicitation of proxies to call two related special meetings of shareholders (including any amendments and supplements the
�Special Meetings Solicitation Statement�). On October 13 2015 Horizon Pharma also filed two preliminary proxy statements and accompanying WHITE and BLUE
proxy cards for the two relatedspecial meetings of shareholders with the SEC with respect to the solicitation of proxies to vote in favor of the proposals described
in the Special Meetings Solicitation Statement (including any amendments and supplements the �Special Meetings Proxy Statements�). On October 15 2015 Horizon
Pharma filed a definitive proxy statement and accompanying proxy card for the extraordinary general meeting of Horizon Pharma shareholders (the �Extraordinary
General Meeting�) with the SEC with respect to the solicitation of proxies to vote infavor of the proposals described therein (including any amendments and
supplements the �Extraordinary General Meeting Proxy Statement�). Subject to further developments Horizon Pharma may file one or more further supplements to
the Special Meetings Solicitation Statement one or more amendments and supplements to the Special Meetings Proxy Statements oneormore amendments and
supplements to the Extraordinary General Meeting Proxy Statement and additional solicitation statements and/or proxy statements or other documents with the
SEC in connection with the Special Meetings and/or the Extraordinary General Meeting and Horizon Pharma (and if a negotiated transaction is agreed upon
Depomed) may fileone or more registration statements prospectuses proxy statements Exchange Offer Documents or other documents with the SEC in connection
with the offer or any other proposed transaction involving Horizon Pharma and Depomed. This presentation is not a substitute for any solicitation statement proxy
statement or other document filed with the SEC in connection with the Special Meetings the Extraordinary General Meeting or any registration statement
prospectus proxy statement Exchange Offer Documents or other documents Horizon Pharma and/or Depomed may file with the SEC in connection with the offer
or any other proposed transaction involving Horizon Pharma and Depomed.

If your shares are held by a bank broker or other nominee you are considered the beneficial owner of shares held in �street name.� Only your broker or other
nominee as the holder of record of your shares may submit a WHITE proxy card and/or a BLUE proxy card to join us in calling the Special Meetings a WHITE
proxy card and/or a BLUE proxy card to vote in favor of the proposals described in the Special Meetings Proxy Statements or a proxy card to vote in favor of the
proposals described in the Extraordinary General Meeting Proxy Statement as applicable and your bank broker or other nominee may do so only with your specific
instructions to do so. YOUR BANK BROKEROR OTHER NOMINEE HAS PROVIDED YOU WITH A SINGLE VOTING INSTRUCTION FORM FOR
PURPOSES OF VOTING ON THE MATTERS SET FORTH IN BOTH THE WHITE PROXY CARD AND THE BLUE PROXY CARD ACCOMPANYING
THE SPECIAL MEETINGS SOLICITATION STATEMENT. PLEASE READ AND FOLLOW SUCH SINGLE VOTING INSTRUCTION FORM
CAREFULLY IF YOU WISH TO JOIN US IN CALLING ONE OR BOTH OF THE SPECIAL MEETINGS.PLEASE NOTE THAT THE SINGLE VOTING
INSTRUCTION FORM PERMITS BENEFICIAL OWNERS TO �ABSTAIN� FROM VOTING ON THE MATTERS SET FORTH ON THE WHITE AND BLUE
PROXY CARDS ACCOMPANYING THE SPECIAL MEETINGS SOLICITATION STATEMENT; IF YOU AS A BENEFICIAL OWNER SO ABSTAIN ON
EITHER OR BOTH PROXY CARDS ACCOMPANYING THE SPECIAL MEETINGS SOLICITATION STATEMENT YOUR ABSTENTION WILL
RESULT IN YOUR SHARES NOT BEING COUNTED TOWARDS OUR OBTAINING THE SPECIAL MEETING PERCENTAGE FOR CALLING THE
APPLICABLE SPECIAL MEETING.
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Additional Information

INVESTORS AND SECURITY HOLDERS OF HORIZON PHARMA AND DEPOMED ARE URGED TO READ CAREFULLY THE SPECIAL MEETINGS
SOLICITATION STATEMENT (INCLUDING ANY AMENDMENTS AND SUPPLEMENTS) THE WHITE AND BLUE PROXY CARDS
ACCOMPANYING THE SPECIAL MEETINGS SOLICITATION STATEMENT THE SPECIAL MEETINGS PROXY STATEMENTS (INCLUDING ANY
AMENDMENTS AND SUPPLEMENTS) THE WHITE AND BLUE PROXY CARDS

ACCOMPANYING THE SPECIAL MEETINGS PROXY STATEMENTS THE EXTRAORDINARY GENERAL MEETINGPROXY STATEMENT
(INCLUDING ANY AMENDMENTS AND SUPPLEMENTS) THE PROXY CARD ACCOMPANYING THE EXTRAORDINARY GENERAL
MEETINGPROXY STATEMENT AND OTHER SOLICITATION STATEMENTS PROXY STATEMENTS AND DOCUMENTS FILED WITH THE SEC IN
CONNECTION WITH THE SPECIAL MEETINGS AND THE EXTRAORDINARY GENERAL MEETINGAND THE EXCHANGE OFFER DOCUMENTS
(INCLUDING ANY AMENDMENTS AND SUPPLEMENTS) AND ANY OTHER REGISTRATION STATEMENTS PROSPECTUSES PROXY
STATEMENTS AND OTHER DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH THE OFFER OR ANY OTHER PROPOSED
TRANSACTION INVOLVING HORIZON PHARMA AND DEPOMED WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT HORIZON PHARMA DEPOMED THE SPECIAL MEETINGS THE OFFER OR ANY OTHER PROPOSED
TRANSACTION INVOLVING HORIZON PHARMA AND DEPOMED AS APPLICABLE.

Investors and security holders may obtain free copies of the Special Meetings Solicitation Statement the Special Meetings Proxy Statements the Extraordinary
General Meeting Proxy Statement the Exchange Offer Documents and any other related documents (when they are available) filed with the SEC at the SEC�s web
site at www.sec.gov or by directing a request to Horizon Pharma�s Investor Relations department at Horizon Pharma Inc. Attention: Investor Relations 520 Lake
Cook Road Suite 520 Deerfield IL 60015 or to Horizon Pharma�s Investor Relations department at 224 383 3400 or by email to investor
relations@horizonpharma.com. Investors and security holders may obtain free copies of the documents filed with the SEC on Horizon Pharma�s website at
www.horizonpharma.com under the heading �Investors� and then under the heading �SEC Filings.�

Special Note Regarding Litigation

As described in the Special Meetings Solicitation Statement the Special Meetings Proxy Statements and the Extraordinary GeneralMeeting Proxy Statement
Horizon Pharma is currently challenging Depomed�s bylaw mandated process for calling a special meeting of shareholders as contrary to California law in a
judicial proceeding seeking to protect Depomed shareholders� franchise rights. With that judicial challenge pending the Special MeetingsSolicitation Statement and
accompanying WHITE and BLUE proxy cards that have been distributed to Depomed shareholders and the Special Meetings Proxy Statements and accompanying
WHITE and BLUE proxy cards that will be distributed to Depomed shareholders reflect Horizon Pharma�s good faith effort to nevertheless comply with what we
believe is an onerous process for calling a special meeting of shareholders imposed by the Depomed board of directors. The Superior Court of the State of
California County of Santa Clara where our judicial challenge is pending calendared for November5 2015 a hearing on a preliminary injunction motion by a
subsidiary of Horizon Pharma to enjoin among other things the enforcement of Depomed�s bylaws that mandate what we believe to be the onerous process for
calling a special meeting of shareholders. The Court subsequently continued the hearing from November 5 2015 to November 19 2015. On that same date
theCourt is also scheduled to hold a hearing on a preliminary injunction motion by Depomed for its claims against Horizon Pharma and its subsidiary.
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Certain Information Regarding Participants

Horizon Pharma and/or Depomed and their respective directors executive officers and certain other employees and the Horizon Pharma nominees may be
deemedparticipantsinthesolicitationsofproxiesinconnectionwiththerequeststocalltheSpecialMeetings tovoteinfavoroftheprincipalproposalsdescribedinthe Special
Meetings Proxy Statements if the Special Meetings are called and held and to vote in favor of the principal proposals described in the Extraordinary General
MeetingProxyStatement.YoucanfindinformationaboutHorizonPharma�sdirectors executive officersandsuchcertainotheremployeesandanyindividualsHorizon
Pharma is seeking to nominate for election to the Depomed board of directors as described in the Special Meetings Solicitation Statement and the Special
Meetings ProxyStatements inHorizonPharma�sAnnualReportonForm10 KfortheyearendedDecember31 2014 whichwasfiledwiththeSEConFebruary27 2015
Horizon Pharma�sdefinitiveproxystatementfiledwiththeSEConMay6 2015 HorizonPharma�sCurrentReportonForm8 K/AfiledwiththeSEConJuly27 2015 theSpecial
Meetings Solicitation Statement the Special Meetings Proxy Statements and the Extraordinary General Meeting Proxy Statement and in such other solicitation
statements proxystatementsorotherdocumentsthatwouldbefiledwiththeSECinconnectionwiththeSpecialMeetings.YoucanfindinformationaboutDepomed�s directors
executive officers and its employees who are participants in such solicitation in Depomed�s definitive proxy statement filed with the SEC on April 16 2015
Depomed�sdefinitiverevocationstatementfiledwiththeSEConSeptember30 2015andasmaybesupplementedfromtimetotime theSpecialMeetingsSolicitation Statement
theSpecialMeetingsProxyStatementsandinsuchothersolicitationstatements proxystatementsorotherdocumentsthatwouldbefiled withthe SECin connection withthe
Special Meetings. These documents areavailable free of charge attheSEC�s web site at www.sec.gov and withrespect to Horizon Pharma from
InvestorRelationsatHorizonPharmaasdescribedabove.AdditionalinformationregardingtheinterestsofsuchpotentialparticipantsisincludedintheSpecialMeetings
SolicitationStatement theSpecialMeetingsProxyStatementsandtheExtraordinaryGeneralMeetingProxyStatementandwillbeincludedinoneormoreregistration
statements proxystatementsorotherdocumentsfiledwiththeSECifandwhentheybecomeavailable.
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Executive Summary

Timothy P. Walbert

Chairman President and Chief Executive Officer
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Exceptional Net Sales Growth

Net Sales CAGR of 125%

($ in millions)

$250

$200

Sales $150 Net $100

$50

$0

$227

$173

$113 $104

$52

$30 $24

$9 $11

Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014 Q1 2015 Q2 2015 Q3 2015

DUEXIS

RAYOS/LODOTRA VIMOVO

ACTIMMUNE PENNSAID 2% BUPHENYL RAVICITI

Net Sales CAGR of 125%

Strong quarterly net sales growth and diversification over the last 11 quarters
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Diversify Mix of Orphan and Primary Care/Specialty

Continue transformation to a predominantly orphan business by 2020

Complement orphan business with strong primary care /specialty business units providing significant cash flows to invest

Net Sales Mix

1 Year Ago Today Future

(Q3 2014) (Q3 2015) (2020 LRP)

4%

29%

40%

60% 71% 96%

Orphan Primary Care / Specialty
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$2B+ in 2020 Net Sales in Long Range Plan

($ in millions)

$2 400 $1 900 $1 400 $900 $400 $(100)

Net Sales

Adjusted EBITDA

$74 $19

$297

$87

$950 $975

$750 $760

$460 $475 $350 $360

$2 000+

$(73) $(28)

2012 2013 2014 2015(1) 2016(2) 2020(3)

Excludes any future business development activities

Note: Excludes any future business development activities

(1) Estimate based on financial guidance issued November 6 2015 (2) Estimate based on financial guidance issued November 9 2015

(3) Horizon internal goals based on long range plan presented November 9 2015 does not include ACTIMMUNE in certain cancers
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Today�s Focus

Issuing first time 2016 net sales and adjusted EBITDA guidance

Company�s long range plan estimates $2B+ in net sales in 2020(1)

� Orphan business and development pipeline with net sales potential of

~$1 $1.5B+ in 2020 not including potential for ACTIMMUNE in cancer

� Differentiated and clinically important Primary Care and Specialty medicines combined with innovative patient support should lead to ~$800M $1B in net sales in
2020

HorizonCares � Patients receive the medicines their doctors prescribe

Diversified growth strategy with expected 20%+ annual organic growth complemented with disciplined incremental business development

Strong balance sheet and cash flows enable significant incremental financing capacity

Note: Horizon estimates donot include any incremental business development contribution

(1) Horizon internal goals based on long range plan presented November 9 2015 does not include ACTIMMUNE in certain cancers
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Orphan Business Unit Review

Business Overview and Update

George P. Hampton

Executive Vice President Global Orphan Business Unit and International Operations
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Evolve into a Leading Orphan Business

RAVICTI and ACTIMMUNE address significant unmet needs

Valuable growing orphan business in current indications

� $265M annual net sales run rate

� Long life assets

� Expansion opportunities Ex U.S.

� Annual U.S. net sales opportunity of ~$500M(1) in 2020

� Attractive contribution margins

Significant potential upside with additional indications

� Friedreich�s ataxia Phase 3 trial underway(2)

� Combination therapy with PD 1/PD L1s in cancer(3)

� Annual U.S. net sales opportunity of ~$800M $1.5B(1) in 2020

(1) Horizon estimate

(2) Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA). For
further information see www.ACTIMMUNE.com.

(3) Use of ACTIMMUNE with PD 1 and PD L1 inhibitors is investigational only and safety and efficacy has not been established for use with any PD 1 and PD
L1 inhibitor. For further information see www.ACTIMMUNE.com.
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Global Orphan Disease Focus

Current Indications

Marketing Status

Dev. Programs

IP Position

Rights Owned

Urea cycle disorders (UCDs)

Chronic granulomatous disease (CGD) Severe malignant osteopetrosis (SMO)

U.S.: Approved (>2 yrs)

EU: In Registration (>2 months)

FDA PMR Studies

Label expansion:

Birth �2 months

2 months �2 years

4allowed and 3 OB listed patents with protection to 2032

Global

U.S. Canada Japan Sweden other ex U.S.: Approved (all ages)

n/a n/a U.S.; Ex U.S. partnered

U.S.: Approved

Friedreich�s ataxia: Phase 3 ADO: Phase 2 PD 1 combination: Phase 1(2) Formulation enhancement

2 U.S. patents to 2022; perpetual Genentech know how license Orphan Drug Designation for FA

U.S. Canada Japan

(1) BUPHENYL is known as AMMONAPS outside the United States (2) Anticipated to begin before year end 2015

Non Confidential Information � Horizon Pharma plc

19

Edgar Filing: DEPOMED INC - Form 425

18



Attractive Global Market Opportunity in UCDs

Patients born with genetic defect of urea synthesis

Ultra orphan disease with an estimated U.S. prevalence of about 2 000 cases and incidence of about 1 in every 8 500 to 25 000 newborns Europe and Japan
prevalence of about 2 000 cases total Variable age of diagnosis (newborn to adulthood) with neurological deficits ranging from mild mental retardation to coma
and death In general with prompt diagnosis and careful management involving dietary restriction alternative pathway therapy can lead to good clinical outcomes
Outcomes are poor for untreated severely affected individuals
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Superior Profile of RAVICTI Drives Improved Adherence

Patent / Exclusivity # Form Max Daily Dose Taste and Smell Sodium Content

Oral liquid 3 teaspoons Virtually none None

Tablets or powder 40 tablets Repellant High levels

Note: RAVICTI is based upon a non inferiority study and conclusions between RAVICTI and BUPHENYL may not be made. The information provided are fixed
properties in the respective labels and not meant as a comparator or statement of efficacy between the two medicines.

(1) BUPHENYL is known as AMMONAPS outside the United States
Non Confidential Information � Horizon Pharma plc
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Significant Advancement for Patients with UCDs

1996

Up to 40 tabs/day

0 1 2 3 4

Buphenyl (Phenylbyutrate) tab 500 mg

17 YEARS

2013

3 teaspoons/day

(1) BUPHENYL is known as AMMONAPS outside the United States
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Chronic Granulomatous Disease (CGD)

Disease of the immune system and described as a primary immunodeficiency disorder

Patients are more likely to experience recurrent severe bacterial and fungal infections and chronic inflammatory conditions

~1 600 patients in the U.S.

May become apparent any time from infancy to late adulthood

� >75% are diagnosed before the age of five years

Under diagnosed and can be misdiagnosed

Diagnostic testing is readily available

24 Non Confidential Information � Horizon Pharma plc
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ACTIMMUNE in CGD

Indications

Dosing/Route of Administration

CGD Treatment Protocols

Reducing the frequency and severity of serious infections associated with Chronic Granulomatous Disease (CGD)

Subcutaneous injection three times weekly

ADVANCES IN ANTIINFECTIOUS PROPHYLACTIC THERAPY POTENTIAL Single Dual Triple CURE

Antibiotic

Antibiotic OR Antibiotic AND Bone Marrow antifungal AND antifungal antifungal Transplant ACTIMMUNE
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Orphan Business Focus

Find and Manage Patients

Patient identification in conjunction with doctors

� 14 clinical sales associates

� Covering key U.S. medical centers

Increase adherence rates

� Utilize a range of patient support programs

� Nurse educators work directly with patients

HUB implementation

� Single point of contact for the patient

� Help patients battle disease through education

� Data capture and reporting in real time

26 Non Confidential Information � Horizon Pharma plc
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Patient Programs Drive Improved Adherence

ACTIMMUNE in CGD and SMO

76% 74% 79% 85% 80% 78% 84% 88% 81% 85% 81% 90%

Adherence Promotional Piece

Intense Adherence Outreach to HCPs Monitor Patient �Watch List�

Clinical Nurse Program Email Reminders Total Text Reminders Outbound Calls

Sep 14 Oct 14 Nov 14 Dec 14 Jan 15 Feb 15 Mar 15 Apr 15 May 15 Jun 15 Jul 15 Aug 15

14 percentage point improvement in adherence = $14M of annualized net sales

Note: Adherence defined as vials shipped vs. prescribed vials
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Orphan Business at $265M Annual Net Sales Run Rate

$300 000 $250 000 $200 000 $150 000 $100 000 $50 000 $0

BUPHENYL RAVICTI ACTIMMUNE

$23M $25M $3M

Hyperion close May 7th 2015

$49M

Q3 first full quarter of RAVICTI sales

$66M

$265M

Annual Run Rate Based on Q3 2015
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U.S. Orphan Growth Drivers

2020 Annual Net Sales Opportunity of ~$500M(1)

RAVICTI

Continue to transition patients from BUPHENYL to RAVICTI

Further penetration into diagnosed PBA (phenylbutyrate) treatment naïve and newly diagnosed patient populations

Label expansion in patients <2 years

- Anticipate sNDA filing in Q2 2016 for 2 month 2 years

Increase diagnosis rates

ACTIMMUNE Increase diagnosis

- 30% penetrated in CGD

Increase adherence in existing patients

Increase acceptance of triple prophylaxis (oral antibiotic + oral anti fungal + ACTIMMUNE)

(1) Horizon estimate for current approved indications
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Global Expansion

Build or buy infrastructure to capitalize on current and future approvals and acquired medicines

EU RAVICTI

CHMP positive opinion � September 24 2015

Anticipate European Commission approval by year end 2015

Potential for significantly enhanced EU label

Commercial launch expected in 2017

Future Medicines

Orphan and specialty focus
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Friedreich�s Ataxia (FA)

~$500M $1B(1) U.S. Annual Net Sales Opportunity

Debilitating and progressive genetic neurological disease

� 85% of diagnosed patients exhibit symptoms before the age of 25

Life shortening

� Life span is 30 to 40 years of age

No FDA approved treatment

� Monitor symptoms

� Most patients take vitamins and antioxidants

Neurological examinations and genetic testing in specialized care centers

Prevalence: ~15 000 worldwide ~3 700 U.S.

Patients in FARA registry: 2 400 worldwide 1 400 U.S.

Note: Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA).
For further information see www.ACTIMMUNE.com.

(1) Horizon estimate
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ACTIMMUNE with PD 1/PD L1 Inhibitors

~$300M $500M(1) U.S. Annual Net Sales Opportunity

Analysts project PD 1/PD L1 checkpoint inhibitors market >$30B

Significant investments by pharma in PD 1/PD L1 checkpoint inhibitors

Two currently approved medicines

� KEYTRUDA® (pembrolizumab) � Merck(2)

� OPDIVO® (nivolumab) � BMS(3)

Initial focus: combination therapy in selected bladder and renal cancers

Possible combination therapy with PD 1/PD L1 which are considered among the most promising breakthroughs in cancer therapy

Note: Use of ACTIMMUNE with PD 1 and PD L1 inhibitors is investigational only and safety and efficacy has not been established for use with any PD 1 and PD
L1 inhibitor. For further information see www.ACTIMMUNE.com.

(1) Horizon estimate in renal and bladder cancers (2) Registered trademark of Merck (3) Registered trademark of Bristol Myers Squibb
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Orphan Business Long Range Plan

~$1.3 $2B+(1) Annual U.S. Net Sales Opportunity in 2020

Net Sales

($ in millions)

$1 800 $1 600 $1 400 $1 200 $1 000 $800 $600 $400 $200 $0

Cancer FA

Existing Indications

~$300 $500 ~$1 300 $2 000

~$500 $1 000

~$500

Existing Indications FA Cancer Total

Midpoint of ranges are represented on chart for FA and cancer (1) Horizon estimate

Non
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Orphan Business Unit Review

Clinical Development Opportunities

Jeffrey W. Sherman M.D. FACP

Executive Vice President Research and Development and Chief Medical Officer
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Commitment to Clinical Development

Clinical development is a vital part of our mission to provide innovative medicines to help patients live better lives

Primary goals

� Address unmet medical needs

� Develop medicines with differentiated clinical features and benefits

� Create sustainable long term value through medicines we bring to market

Comprehensive evaluation of our medicines for additional indications

Engage regulatory agencies health care professionals and patient groups to facilitate clinical development
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Robust Development Pipeline

Friedreich�s ataxia

Autosomal Dominant Osteopetrosis

Combo cancer therapy w/ PD 1/PD L1

Next generation formulation

Urea Cycle Disorders

2 months to 2 years of age

Birth to 2 months of age

PMR (Dose sparing)

Lupus (Address fatigue)

Collaborator

FARA

UCLA/Indiana U

Fox Chase

UCDC

UCDC

OMERACT

ALR

Pre Post Phase 1 Phase 2 Phase 3 clinical Market
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ACTIMMUNE (Interferon gamma 1b)

Single chain polypeptide containing 140 amino acids synthesized in the 1980s

� Molecular weight: ~33 kDa

� Expressed in E. coli bacterium

� Specific activity of 20 million IU/mg

Differs from other interferons (alpha and beta)

� Treatment targets appear to not overlap

Differs from natural human interferon gamma by the presence of an N terminal methionine and lack of glycosylation

Binds to interferon gamma cell surface receptor (Type II)

5.9 hours mean half life in vivo for subcutaneous dosing with 100 mcg/m2; three times weekly dosing targeted for FA

Note: Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA).
For further information see www.ACTIMMUNE.com.
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What is FA

FA is a hereditary disease caused by a genetic mutation in the frataxin (FXN) gene

- FXN gene first identified in 1996

GAA triplet in the FXN gene is repeated 5 33 times in healthy subjects but 66 1000+ times in FA patients Abnormal GAA triplet repeat disrupts production of
frataxin Low frataxin = mitochondrial dysfunction and energy deprivation = multi system disease

Normal Cell

FA-affected cell

Mitochondrion

Frataxin

Nucleus

Iron

Chelator
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Moderate Increases in Frataxin May Produce a Therapeutic Benefit

FXN % of control

100 80 60 40 20 0

p <<< 0.0001 p <<< 0.0001

p <<< 0.0001

Controls (n=40) Carriers (n=81) Patients (n=195)

Carriers are asymptomatic and have approximately 50% of the frataxin levels of controls

Source: A rapid noninvasive immunoassay for frataxin: Utility in assessment of Friedreich�s ataxia; Eric C. Deutsch Avni B. Santani Susan L. Perlman Jennifer M.
Farmer Catherine A. Stolle Michael F. Marusich and David R. Lynch 2012
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Why Interferon gamma 1b for FA

Note: Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA).
For further information see www.ACTIMMUNE.com.

Source: A rapid noninvasive immunoassay for frataxin: Utility in assessment of Friedreich�s ataxia; Eric C. Deutsch Avni B. Santani Susan L. Perlman Jennifer M.
Farmer Catherine A. Stolle Michael F. Marusich and David R. Lynch 2012

40 Non Confidential Information � Horizon Pharma plc

Edgar Filing: DEPOMED INC - Form 425

38



Why Interferon gamma 1b for FA

FRDA mouse model

� Half treated with interferon gamma (40 mcg/kg TIW)

� Half with placebo for 10 weeks

Results

� IFN treated mice significantly improved both locomotor activity and motor coordination

� IFN mechanism of action postulated to be upregulation of frataxin gene expression and neuronal preservation in dorsal root ganglion

Source: A rapid noninvasive immunoassay for frataxin: Utility in assessment of Friedreich�s ataxia; Eric C. Deutsch Avni B. Santani Susan L. Perlman Jennifer M.
Farmer Catherine A. Stolle Michael F. Marusich and David R. Lynch 2012
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ACTIMMUNE Phase 2 Trial in FA

Pilot Study in Children with FA

Investigator initiated study at CHOP

� Goals

Safety and tolerability of IFN

Effect on frataxin protein levels

Effect on neurologic function

Design: Open label pilot study

� 12 Individuals with genetic confirmation of FA ages 5 17 enrolled September � December 2013

� Dose escalation every two weeks based on tolerability

10mcg/m2 25mcg/m2 50mcg/m2 TIW� 3xwk

� Overall treatment phase was 12 weeks

� Reevaluation 1 month post treatment; last study visit March 2014

Note: Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA).
For further information see www.ACTIMMUNE.com.

Source: Open label pilot study of interferon gamma 1b in Friedreich ataxia; Seyer L Greeley N Foerster D Strawser C Gelbard S Dong Y Schadt K Cotticelli MG
Brocht A Farmer J Wilson RB Lynch DR. 2014
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ACTIMMUNE Phase 2 Trial in FA

Demographics and Safety

Demographics

8 17 years old mean age of 12

Mean GAA repeat length 835

Mean age of onset was 6

12 of 12 subjects screened met criteria

Two subjects did not follow dose escalation protocol due to adverse events

Two subjects withdrawn from the study for inability to complete study procedures due to travel challenges

Safety and Tolerability

No drug related serious adverse events (SAE) occurred

11 of 12 subjects experienced at least 1 AE

Low grade not dose related

Largely known side effects of IFN

Two subjects were unable to continue with full dose escalation of IFN due to moderate to severe flu like symptoms

Note: Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA).
For further information see www.ACTIMMUNE.com.

Source: Open label pilot study of interferon gamma 1b in Friedreich ataxia; Seyer L Greeley N Foerster D Strawser C Gelbard S Dong Y Schadt K Cotticelli MG
Brocht A Farmer J Wilson RB Lynch DR. 2014
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ACTIMMUNE Phase 2 Trial in FA

Variable Frataxin Measurements Buccal Cells as a Surrogate for Nerve Cells

Note: Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA).
For further information see www.ACTIMMUNE.com.

Source: Open label pilot study of interferon gamma 1b in Friedreich ataxia; Seyer L Greeley N Foerster D Strawser C Gelbard S Dong Y Schadt K Cotticelli MG
Brocht A Farmer J Wilson RB Lynch DR. 2014

44 Non Confidential Information � Horizon Pharma plc

Edgar Filing: DEPOMED INC - Form 425

42



ACTIMMUNE Phase 2 Trial in FA

Clinical Outcome Measure by Patient

4.98 change in FARS score with a p value of 0.0078 (equates to reversing 18 to 24 months of disease progression) plus patient decline upon therapy termination
support initiation of Phase 3 Study

Note: Use of ACTIMMUNE in Friedreich�s ataxia (FA) is investigational only and safety and efficacy has not been established for use in Friedrich�s ataxia (FA).
For further information see www.ACTIMMUNE.com.

Source: Open label pilot study of interferon gamma 1b in Friedreich ataxiaSeyer L Greeley N Foerster D Strawser C Gelbard S Dong Y Schadt K Cotticelli MG
Brocht A Farmer J Wilson RB Lynch DR. 2014
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ACTIMMUNE Phase 2 Trial in FA

Summary

IFN was considered safe and well tolerated

Variable increase in frataxin levels

� Presence of increased levels through treatment
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