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Forward-looking Statements
This communication may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and Canadian securities
laws.  These forward-looking statements include, but are not limited to, statements regarding Valeant Pharmaceuticals International, Inc.�s (�Valeant�) offer to
acquire Allergan, Inc. (�Allergan�), business development activities, including the timing of closing pending transactions, clinical results and timing of development
products, peak sales of products and its expected future performance (including expected results of operations and financial guidance), and the combined
company�s future financial condition, operating results, strategy and plans.  Forward-looking statements may be identified by the use of the words �anticipates,�
�expects,� �intends,� �plans,� �should,� �could,� �would,� �may,� �will,� �believes,� �estimates,� �potential,� �target,� �opportunity,� �tentative,� �positioning,� �designed,�
�create,� �predict,� �project,� �seek,� �ongoing,� �upside,� �increases� or �continue� and variations or similar expressions. These statements are based upon the
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current expectations and beliefs of management and are subject to numerous assumptions, risks and uncertainties that change over time and could cause actual
results to differ materially from those described in the forward-looking statements.  These assumptions, risks and uncertainties include, but are not limited to,
assumptions, risks and uncertainties discussed in the company�s most recent annual or quarterly report filed with the Securities and Exchange Commission (the
�SEC�) and the Canadian Securities Administrators (the �CSA�) and assumptions, risks and uncertainties relating to the proposed merger, as detailed from time to
time in Valeant�s filings with the SEC and the CSA, which factors are incorporated herein by reference.  Important factors that could cause actual results to differ
materially from the forward-looking statements we make in this communication are set forth in other reports or documents that we file from time to time with the
SEC and the CSA, and include, but are not limited to:
the ultimate outcome of any possible transaction between Valeant and Allergan including the possibilities that Valeant will not pursue a transaction with
Allergan and that Allergan will reject a transaction with Valeant;
if a transaction between Valeant and Allergan were to occur, the ultimate outcome and results of integrating the operations of Valeant and Allergan, the
ultimate outcome of Valeant�s pricing and operating strategy applied to Allergan and the ultimate ability to realize synergies;
the effects of the business combination of Valeant and Allergan, including the combined company�s future financial condition, operating results, strategy and
plans;
the effects of governmental regulation on our business or potential business combination transaction;
ability to obtain regulatory approvals and meet other closing conditions to the transaction, including all necessary stockholder approvals, on a timely basis;
our ability to sustain and grow revenues and cash flow from operations in our markets and to maintain and grow our customer base, the need for innovation
and the related capital expenditures and the unpredictable economic conditions in the United States and other markets;
the impact of competition from other market participants;
the development and commercialization of new products;
the availability and access, in general, of funds to meet our debt obligations prior to or when they become due and to fund our operations and necessary
capital expenditures, either through (i) cash on hand, (ii) free cash flow, or (iii) access to the capital or credit markets; 
our ability to comply with all covenants in our indentures and credit facilities, any violation of which, if not cured in a timely manner, could trigger a default of
our other obligations under cross-default provisions; and
the risks and uncertainties detailed by Allergan with respect to its business as described in its reports and documents filed with the SEC.
All forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by this cautionary statement. 
Readers are cautioned not to place undue reliance on any of these forward-looking statements. These forward-looking statements speak only as of the date
hereof.  Valeant undertakes no obligation to update any of these forward-looking statements to reflect events or circumstances after the date of this
communication or to reflect actual outcomes.
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More Information
ADDITIONAL INFORMATION
This communication does not constitute an offer to buy or solicitation of an offer to sell any securities and no tender or exchange offer for the shares of
Allergan has commenced at this time. This communication relates to a proposal which Valeant has made for a business combination transaction with
Allergan. In furtherance of this proposal, Pershing Square Capital Management, L.P. (�Pershing Square�) has filed preliminary proxy statements with
the Securities and Exchange Commission (the �SEC�) on May 13, 2014 and June 2, 2014 (the �preliminary proxy statements�) and Valeant and
Pershing
Square
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(and,
if
a
negotiated
transaction
is
agreed,
Allergan)
may
file
one
or
more
other
proxy
statements,
registration
statements,
tender
or
exchange offer documents or other documents with the SEC.  This communication is not a substitute for the preliminary proxy statements or any other
proxy statement, registration statement, prospectus, tender or exchange offer document or other document Valeant, Pershing Square and/or Allergan
may file with the SEC in connection with the proposed transaction. INVESTORS AND SECURITY HOLDERS OF VALEANT AND ALLERGAN ARE
URGED TO READ THE PRELIMINARY PROXY STATEMENTS AND ANY OTHER PROXY STATEMENT(s), REGISTRATION STATEMENT,
PROSPECTUS, TENDER OR EXCHANGE OFFER DOCUMENTS  AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY IN THEIR
ENTIRETY IF AND WHEN THEY BECOME AVAILABLE AS THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED
TRANSACTION. Any definitive proxy statement(s) or definitive tender or exchange offer documents (if and when available) will be mailed to
stockholders
of
Allergan
and/or
Valeant,
as
applicable.
Investors
and
security
holders
may
obtain
free
copies
of
the
preliminary
proxy
statements,
and
will be able to obtain free copies of these other documents (if and when available) and other documents filed with the SEC by Valeant and/or Pershing
Square through the web site maintained by the SEC at http://www.sec.gov.
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Consent was not obtained or sought with respect to third party statements referenced in this presentation.
Information regarding the names and interests in Allergan and Valeant of Valeant and persons related to Valeant who may be deemed participants in
any solicitation of Allergan or Valeant shareholders in respect of a Valeant proposal for a business combination with Allergan is available in the
additional definitive proxy soliciting materials in respect of Allergan filed with the SEC by Valeant on April 21, 2014 and May 28, 2014. Information
regarding the names and interests in Allergan and Valeant of Pershing Square and persons related to Pershing Square who may be deemed
participants
in
any
solicitation
of
Allergan
or
Valeant
shareholders
in
respect
of
a
Valeant
proposal
for
a
business
combination
with
Allergan
is
available
in
the
preliminary
proxy
statements.
The
additional
definitive
proxy
soliciting
material
referred
to
in
this
paragraph
and
the
preliminary
proxy
statements can be obtained free of charge from the sources indicated above.
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Valeant�s thoughts on industry innovation
Innovation is critical for the future of healthcare and the success of
Valeant
Majority of innovation coming from outside the big industry players
Big Pharma, primarily sourcing innovation by buying later-stage
products driven by biotechs, venture capital, start-ups,
foundations, physicians, and academic centers
Leading products largely developed outside of Big Pharma
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Valeant�s strength in R&D/innovation focused on:
Core areas of dermatology, ophthalmology, and branded
generics
Focused on line extensions and reformulations, where returns
are more certain, and where Valeant has expertise
4
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Innovation and productivity in
the Pharmaceuticals industry
5
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Source: �Diagnosing the decline in pharmaceutical R&D efficiency�, Jack W. Scannell, Alex Blanckley, Helen Boldon & Brian Warrington, Nature Reviews Drug
Discovery 11, 191-200 (March 2012);
R&D productivity in pharma has been declining
since the 1950s
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Overall trend in R&D efficiency
6
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Evidenced by both scientific & business
publications (1/2)
the CEO of GlaxoSmithKline, believes that declining
R&D productivity is his industry's primary problem
Rebuilding the R&D engine in Big Pharma, 2008
The number of new drugs approved per billion US
dollars spent on R&D has halved roughly every 9
years since 1950, falling around 80-fold in inflation-
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adjusted terms.
Diagnosing the decline in pharmaceutical R&D efficiency, March
2012
The pharmaceutical industry is in a period of crisis
due to the low number of new drug approvals relative
to the high levels of R&D investment.
Getting pharmaceutical R&D back on target, March 2011
7

Edgar Filing: ALLERGAN INC - Form 425

14



Evidenced by both scientific & business
publications (2/2)
The pharmaceutical industry is facing unprecedented
challenges to its business model. Experienced
observers and industry analysts have even predicted
its imminent demise
How to improve R&D productivity: the pharmaceutical industry�s
grand challenge, March 2010
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Although investment in pharmaceutical research and
development (R&D) has increased substantially in this
time, the lack of a corresponding increase in the
output in terms of new drugs being approved indicates
that therapeutic innovation has become more
challenging.
The productivity crisis in Pharmaceutical R&D, June 2011
8
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�Big Pharma�
economic returns from R&D
below the cost of capital
9
Source:
Forbes
Who's
The
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Best
In
Drug
Research?
22
Companies
Ranked,
hiddenpipeline.com
Average ~3.7% vs. cost of capital ~10%
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R&D spend across the top 10 pharmacos has
flattened after a decade of double digit growth
Note: Includes J&J, Roche, Bayer, Sanofi, Eli Lilly, Novartis, Pfizer, GSK, Merck, AstraZeneca
CAGR: 0%
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Combined R&D spend
$ Billions
10
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74%
18%
8%
Top 50 products �
Sources of innovation
Products = 50
Big Pharma: Top 10 companies at time of discovery
SOURCE: Evaluate
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Only 4 of today's top 50 products were
discovered, developed, and commercialized
internally by "Big Pharma"
External
innovation
Internal R&D:
Big Pharma
Internal R&D:
Small/mid-size
Pharma and Biotech
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Listing of top 50 2014 drugs (1/2)
12
Rank
Company
Product
Originator
2014E
1
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AbbVie
Humira
Knoll
12,049
2
Sanofi
Lantus
Hoechst
8,923
3
Gilead Sciences
Sovaldi
Pharmasset
8,773
4
Roche
Rituxan
IDEC Pharmaceuticals
7,879
5
GlaxoSmithKline
Seretide/Advair
Glaxo
7,832
6
Roche
Avastin
Genentech
7,338
7
Roche
Herceptin
Genentech
6,931
8
Johnson & Johnson
Remicade
Centocor
5,796
9
AstraZeneca
Crestor
Shionogi
5,349
10
Celgene
Revlimid
Celgene
4,885
11
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Amgen
Enbrel
Immunex
4,727
12
Otsuka Holdings
Abilify
Otsuka Holdings
4,723
13
Novartis
Gleevec
Ciba-Geigy
4,588
14
Pfizer
Lyrica
Northwestern University
4,556
15
Amgen
Neulasta
Kirin-Amgen
4,485
16
Boehringer Ingelheim
Spiriva
Boehringer Ingelheim
4,273
17
Merck & Co
Januvia
Merck & Co
4,063
18
Pfizer
Prevnar 13
Wyeth
4,006
19
Pfizer
Enbrel
Immunex
3,917
20
AstraZeneca
Symbicort Turbuhaler
Astra/Yamanouchi
3,803
21
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Gilead Sciences
Atripla
Emory University
3,437
22
Novo Nordisk
NovoRapid
ZymoGenetics
3,265
23
Teva Pharmaceutical
Industries
Copaxone
Weizmann Institute
3,248
24
Gilead Sciences
Truvada
Emory University
3,066
25
Biogen Idec
Avonex
Biogen
2,878
Big pharma developed in-house
Big Pharma: Top 10 companies at time of discovery
SOURCE: Evaluate
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Listing of top 50 2014 drugs (2/2)
13
Rank
Company
Product
Originator
2014
26
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Eli Lilly
Alimta
Princeton University
2,807
27
Eli Lilly
Humalog
Eli Lilly
2,786
28
AstraZeneca
Nexium
Astra
2,723
29
Merck & Co
Zetia
Schering-Plough
2,665
30
Novo Nordisk
Levemir
Novo Nordisk
2,526
31
Merck & Co
Remicade
Centocor
2,480
32
Novo Nordisk
Victoza
Scios
2,472
33
Sanofi
Plavix
pre-Sanofi-Synthélabo
2,413
34
Novartis
Gilenya
Yoshitomi Pharmaceutical
2,412
35
Novartis
Lucentis
Genentech
2,397
36
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Merck KGaA
Rebif
Weizmann Institute
2,388
37
Biogen Idec
Tecfidera
Fumapharm
2,374
38
CSL
Privigen
CSL
2,327
39
Novartis
Diovan
Ciba-Geigy
2,313
40
Sanofi
Lovenox
Rhône-Poulenc
2,299
41
Johnson & Johnson
Zytiga
The Institute of Cancer
Research
2,294
42
Eli Lilly
Cialis
ICOS
2,294
43
Pfizer
Celebrex
G.D. Searle
2,263
44
Allergan
Botox
Oculinum
2,238
45
Alexion Pharmaceuticals
Soliris
Alexion Pharmaceuticals
2,188
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46
Baxter International
Gammagard Liquid
Baxter International
2,181
47
Merck & Co
Janumet
Merck & Co
1,992
48
Roche
Lucentis
Genentech
1,966
49
Baxter International
Advate
Baxter International
1,952
50
Pfizer
Lipitor
Warner-Lambert
1,929
Big pharma developed in-house
Big Pharma: Top 10 companies at time of discovery
SOURCE: Evaluate
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Allergan similar to Big Pharma with ~80% of
2013 revenue acquired externally
Product
Launch Date
2013 Sales
($M)
Origin
Botox
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1989
~1,990
Purchased in 1987 from physician originator,
developed as a treatment for Strabismus
Alphagan
1996
~220
Acquired from Pfizer
Tazorac
1997
~90
Developed in house
Juvederm
2000
~300
Acquired in Inamed purchase in 2005
Lumigan
2001
~630
Developed in house
Restasis
2002
~940
UGA in 1993; subsequently co-licensed, co-
developed, and co-marketed with Inspire
Pharmaceuticals
Aczone
2005
~140
Bought from QLT in 2008
Combigan
2007
~250
Combination product leveraging Alphagan
Latisse
2008
~100
Fortunate side effect of existing product (Lumigan)
Breast implants
NA
~420
Acquired in Inamed purchase in 2005
Other dermal fillers
NA
~140
Acquired in Inamed purchase in 2005
SkinMedica
NA
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